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Quy DAau tw Can bang Linh hoat Techcom

THONG TIN CHUNG

Quy

Quy Pau tw Trai phiéu Linh hoat Techcom (“Quy”) dwoc thanh lap ngay 05 thang 12 nam
2018 dwdi hinh thirc quy mé. Quy dwoc cap Gidy chirng nhan Bang ky 1ap Quy dai chiing sé
33/GCN-UBCK do Uy ban Chirng khoan Nha nuéc (“UBCKNN”) cap ngay 05 thang 12 nam
2018. Ngay 05/10/2023, Quy dwoc UBCKNN cap giay chirng nhan diéu chinh thanh Iap Quy
s 361/GCN-UBCK, ddi tén thanh Quy Pau tw Can béng Linh hoat Techcom (thay doi thanh
Quy mé Can bang thay vi Quj mé Trai phiéu nhuw trwéc day). Quy khéng bj gi¢i han vé thei
gian hoat déng.

Quy c6 vbn didu lé da huy ddng dwoc trong dot phat hanh chirng chi Quy lan dau ra cong
chiing 1a 50.100.000.000 dbng Viét Nam, twong dwong véi 5.010.000.00 chirng chi Quy. Tai
ngay 31 thang 12 ndm 2024, vén gop bang ménh gia clia Nha Pau tw vao Quy la
113.619.769.200 ddng Viét Nam, twong dwong véi 11.361.976,92 chirng chi quy.

Muc tiéu dau tw cGa QuY 14 mang lai loi nhuan dai han théng qua ting truwdng vén géc va thu
nhap trén co s& danh gia, lwa chon cac tai san co chat lwgng tét, phan bé danh muc hop Iy
va tdi thiéu hoa rdi ro cho Nha Dau Tuw.

CONG TY QUAN LY QUY

Quy DAu tw Can béng Linh hoat Techcom dwoc quan Iy béi Cong ty Cé phan Quan ly Quy
Ky thuwong (sau day dwoc goi tat 1a “Cong ty Quan ly Quy”). Céng ty Cé phan Quan ly Quy
Ky thwong dwoc thanh Iap tai Viét Nam theo Gidy phép Thanh lap va Hoat déng sé 57/GP-
UBCK ngay 30 thang 1 ndm 2019 do Uy ban Chirng khoan Nha nwéc cap va Gidy phép diéu
chinh s6 114/GPBC-UBCK do Uy ban Chirng khoan Nha nwéc cp chap thuan cho Céng ty
diéu chinh vén diéu 1é 1&n 669.662.910.000 dong ngay 18 thang 11 nam 2022.

Coéng ty Quan ly Quy duoc s& hiru 88,9996% bdi Ngan hang TMCP Ky Thwong Viét Nam
(Ngan hang me), mét ngan hang thwong mai cé phan dwoc thanh 1ap tai Viét Nam. Cac hoat
dong chinh trong ky dén thoi diém hién tai clia Cong ty Quan ly Quy la quan Iy danh muc dau
tw va cung cap cac dich vu tw van dau tw chirng khoan theo cac quy dinh cla phap luat. Céng
ty c6 Tru s& chinh tai Tang 28, Toa C5, s6 119 Tran Duy Hwng, Phwdng Trung Hoa, Quan
Cau Giay, Thanh phé Ha Nai.

Nguwoi dai dién theo phap luét cua Céng ty Quan ly Quy trong ky va vao ngay lap bao cao tai
chinh quy 1a Ong Nguyén Xuan Minh — chirc danh Cha tich Hdi ddng Quan tri.

Ong Phi Tuén Thanh — chirc danh Téng Giam déc, dwec Gy quyén ky két cac gidy to va tai
liéu lién quan dé‘n hoat dong dieu hanh Cong ty, trong d6 cé bao cao cong ty Quan ly Quy
theo giay Uy quyén s6 020703/23/UQ-CTHBQT-TCC ngay 7 thang 3 nam 2023.

NGAN HANG GIAM SAT

Ngan hang Giadm sat ctia Quy 1a Ngan hang TMCP Pau tw va Phat trién Viét Nam — Chi nhanh
Ha Thanh. Chtrc ning ctia Ngan hang Giam sat va Lwu ky bao gdm Iuu triv hd so, hoat dong
lwu ky chirng khodn, thanh toan va dang ky giao dich chirng khoan tai Trung tdm Lwu ky
Chirng khoan. Ngan hang Giam sat va Lwu ky dwgc chi dinh béi Pai hdi Nha Pau tw, thwe
hién i ky chitng khaan, livn triv cae hep ddng kinh té va ghi nhan tai san aia Quy aiing nhie
giam sat hoat ddng clia Quy. Quyén va nghia vu cia Ngan hang Giam sat va Lwu ky duoc
quy dinh tai Diéu & Qu§.
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BAN DAI DIEN QUY

Cac thanh vién Ban Dai dién clia Quy trong ky va tai ngay lap bao cao tai chinh nay nhw sau:

Ho tén Churc vu Ngay bé nhiém

Ba Nguyén Thi Hoat Cha tich B6 nhiém ngay 01 thang 06 nam 2022
Ong Ding Thé Blc Thanh vien  B& nhiém ngay 27 thang 11 ndm 2018
Ong Tran Viét Théa Thanh viéen  Bé nhiém ngay 27 thang 11 n&m 2018

Tai Dai hoi Nha Dau tw thwdng nién nam tai chinh 2020 1an thl 2 ngay 25 thang 5 ndm 2021,
Ban Pai dién Quy dwoc Pai hoi Nha Dau tw théng qua viéc diéu chinh nhiém ky clia Ban dai
dién hién tai thanh nhiém ky 2018-2023.

Tai Pai hoi Nha Bau tw thwong nién nam tai chinh 2023 lAn thL:P 2 ngay 22 thang 5 nam 2024,
Ban Pai dién Qu§ dwoc Pai hdi Nha Pau tw théng qua viéc diéu chinh nhiém ky cda Ban dai
dién hién tai thanh nhiém ky 2024-2028.
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1.3

1.4

1.5

1.6

THONG TIN CHUNG VE QUY
Muc tiéu

Muc tiéu dau tw clia Quy la mang lai lgi nhuan dai han théng qua tang trwéng von géc va
thu nhép trén co s& danh gia, lwa chon cac tai san c6 chat lwgng tét, phan bd danh muc hop
ly va téi thiéu héa rii ro cho Nha Bau Tu.

Hiéu qua hoat déng cua Quy

Theo béo céo tai chinh Quy IV clia Quy, tinh dén ky bao céo két thuc ngay 31 thang 12 ndm
2024, gia tri tai san rong (NAV/CCQ) cta Quy tang 3,35% so vé&i gia trj tai san rong cda Quy
tai ngay 31 thang 12 ndm 2023.

Chinh séch va chién lwoc dau tw cta Quy

Chién lvgc dau tw cia Quy dwoc xay dung linh hoat theo tirng thoi ky nhdm dat dugc muc
tiéu dau tw dya trén cac phan tich, danh gia vé kinh t& vi mé, chu ky kinh té va yéu té thi
trwdng. Tuy nhién, chién lwoc dau tw cia Quy khdng ndm ngoai chién lwgc dau tw tang
trwdng va chién lwoc dau tw gia tri hay sw két hop clia ca hai chién lwoc nay.

Theo d6, chién lwgc dau tw clia Quj bao gdm nhuwng khéng han ché dau tw vao (i) nhém
chirng khoan cia nhém céng ty dau nganh hodc cé tiém nang tr& thanh cac céng ty dau
nganh, bao gébm ca cb phiéu va trai phiéu dwoc phat hanh béi cac cong ty cé xép hang tin
dung cao hodc dwgc ngan hang uy tin bao Ianh (i) nhém chirng khoan cé tiém nang tang
trudng tét trong dai han va/hodc doanh nghiép cé tinh canh tranh cao, (i) nhém chitng khoan
c6 murc dinh gia hap dan, (iv) nhém chirng khoan c6 loi tire cao, 6n dinh.

Quy cling s& dau tw vao cac loai tin phiéu, trai phiéu, gidy t& c6 gia va cac tai san ¢ thu nhap
¢ dinh khac c6 chat lwgng tin dung t6t, nhdm mang vé cac khoan thu nhap ¢é dinh cho Quy.

Quy cé s linh hoat trong phan b6 tai san theo chién lwgc dau tw phong tha hodc tang truwéng
tuy thudc vao co hdi dau tw san c6 tai cac thoi diém khac nhau. Viéc phan bb tai san cé thé
thay ddi dang ké tuy thudc vao nhan dinh ctia Céng ty Quan Ly Quf, véi muc tiéu xuyén subt
trong toan bd thdi gian hoat ddng clia Quy la bao vé loi ich ciia Nha Dau Tu.

Viéc phan bb tai san trén tlly thudc vao cac co hi dau tw san co va danh gia cta déi ngl dau
tw v& rdi ro va loi nhuan mang lai ctia cac co héi dau tw nay doi véi cac loai tai san.

Phén loai Quy

Quy duwoc td chire dwéi hinh thire quj mé theo quy dinh cta Phap Luat.

Thoi diém bat dau hoat dong ctia Quy

Quy DAu tw Trai phiéu Linh hoat Techcom dwoc thanh lap ngay 05 thang 12 nam 2018.

Vao ngay 05 thang 10 nam 2023, Quy dwoc cap Gidy chirng nhan sb 361/GCN-UBCK vé
viéc diéu chinh Gidy chieng nhan dang ky thanh Quy dai chinh vé viéc dbi tén thanh Quy Bau
1P AN bang Linh hoat 1&¢hcom {thay dor thanh Luy mé Can bang thay vi Quy mé& |rai phiéu
nhw trudc day).

Quy mé Quy tai thoi diém b&o céo

Tai ngay 31 thang 12 nam 2024, vén gop bang ménh gia cla Nha Dau tw vao Quy la

113.619.769.200 ddng Viét Nam, twong dwong véi 11.361.976,92 chirng chi quy.
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1.7

1.8

2.1

2.2

Chinh séch phan phéi loii nhuén caa Quy

Céng ty quan Iy quy dugc phén chia loi nhuén cda quy cho nha dau tw theo quy dinh tai diéu
I& quy va chinh sach phan chia loi nhuan da dwoc cong bd tai ban cdo bach. Lgi nhudn phan
chia dworc trich tir ngudn loi nhuan dé lai hoac tir thu nhap cla quy. Céng ty quan ly quy chi
dwgc phan chia loi nhuan khi quy da hoan thanh hodc cé du nang e tai chinh dé hoan thanh
nghfa vu thué va céac nghla vy tai chinh khac theo quy dinh cia phap luét; trich lap d‘ay aa
cac quy theo quy dinh tai didu 1& quy; ngay sau khi tra hét sb lgi nhuan da dinh, quy van phai
bao dam thanh toan du cac khoan ne, nghia vy tai san khac dén han. Lich trinh va ké& hoach
thwe hién phai duwoc cdng bd cdng khai trén trang théng tin dién tlr clia céng ty quan ly quy.

Hinh thiee phan chia lgi nhuan bang tién hodc bang don vi quy. Viéc phan chia lgi nhuan
bang don vi quy phai dwoc sw chap thuan cla dai h6i nha dau tw hoac dwoc sy chap thuan
cla ban dai dién quy (néu dai hdi nha dau tw gan nhét da Cy quyén cho ban dai dién quy
quyét dinh phu ho’p v&i quy dinh tai diéu & quf) hodc dwoc quy dinh cu thé tai diéu I1& quy,
ban cao bach. Khéi lwong don vi quj dwoc phan chia trén co s& gia tri tai san rong trén mét
don vi quy tai ngay chét danh sach nha dau tw hodc mét gia tri khac theo quy dinh tai diéu 1é

quy.

Cong ty Quan ly Quy sé glri cho Nha dau tw bao cao tong két viéc phan phéi lgi nhuan cla
Quy trong do c6 cac ndi dung vé phwong phap phan chia lgi nhuan, tong loi nhuan trong ky
va loi nhuan tich Iy, chi tiét tirng hang muc lgi nhuan, gia tri phan phéi bang tién va bang
Pon vi Quy, NAV trén Don vi Quy tridc va sau khi phan phéi loi nhuan va cac anh hwéng
tac dong dén NAV cla Quy.

Lo nhuén thuén thyee té phan phoi trén mét don vi ching chi quy
Trong ky quy khéng thwe hién phan phéi lgi nhuan.
SO LIEU HOAT PONG

Co cau tai san Quy

31/12/2024 31/12/2023 31/12/2022
Danh muc chtrng khoan co cau 93,73% 86,53% 75,40%
Tién gtri ngan hang va % - -
trong durong tidn 4,65% 12,47% 22,54%
Tai san khac 1,63% 1,00% 2,06%
100% 100% 100%
Chi tiét chi tiéu hoat déng
31/12/2024 31/12/2023 31/12/2022
(VND) (VND) (VND)
Gia tri tai san rong cta Quy 158.751.305.821 84.324.335.182 40.613.012.289
Tong,s0 ching chitqugidang 11.361.976,92  6.237.127,37  3.776.070,75
[wru hanh
Gia tr| tal san rong cda mét don vi
chirng chi qu§ (CCQ) 13.972,15 13.519,73 10.755,36
C-‘na tri tai san rgng cao nhat ctia 1 don 14.168.48 13.519.73 20.264,67
vi CCQ trong ky
Gia tri tai san rong thap nhat caa 1 don 13.531.56 13.046.18 18.084.27

vi CCQ trong ky
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2.3

24

3.

Téng tang trwdng (%)/1 don vi CCQ -1,12% 3,65% -12,74%
Tang trwéng vén (%)/1 don vi CCQ o h o

(Thay ddi do bién dong gia) SEe Li2y L g
Tang trwdng thu nhap (%)/1 don vi . o 0

CCQ (Tinh trén thu nhap da thwc hién) 205 ol YLsre
Phan phdi gop trén 1 don vi CCQ Chwa phan phdi  Chwa phan phdi  Chwa phan phéi
Phan phdi rong trén 1 don vi CCQ Chwa phan phdi Chwa phan phdi  Chwa phan phéi
Ngay chét quyén Chuwa phan phdi Chwa phan phdi  Chwa phan phéi
Ty 1& chi phi hoat dong clia Quy (%) 2,20% 2,81% 2,84%
Téc d6 vong quay danh muc (%) 204,86% 269,16% 194,64%

Tang trwéng qua cac thoi ky

Téng téng trudng cda Tang trudng NAV/CCQ

Giai doan NAV/CCQ hang ném
1 ndm dén thoi diém bao cao 3,35% 3,35%
3 ndm dén thoi diém bao cao 18,48% 5,82%
5 nam dén thoi diém bao cao 30,86% 5,53%
Tir khi thanh 13p 39,72% 5,67%

Tang trwwédng hang nam

Thoi ky 31/12/2024 31/12/2023 31/12/2022
Ty |é tang trwdng (%)/1 don vi )
CCQ/nam 3,35% 25,70% 8,79%

MO TA THI TRUONG TRONG KY (Quy 1V/2024)
Kinh té vi mé

Kinh té Viét Nam trong quy 4 ndm 2024 tiép tuc duy tri sw phuc hdi manh mé, véi GDP tang 7,55%
S0 V&i cling ky ndm trwée, dwa tang trwéng ca nam dat 7,09%. Day la mirc ting truwdng cao nhat
ké tlr ndm 2020, phan anh hiéu qua cla cac chinh sach hd tro nén kinh t& va méi trweong kinh
doanh thuan loi. Xu hwéng téng trwdng 8n dinh qua tirng quy tao tién d& virng chic cho niém tin
thi trirdng va mé rong hoat dong clia cac doanh nghiép trong nén kinh té.

Khu virc cong nghiép va xay dwng, chiém 37,64% co cau nén kinh té, 1a ddng lwc chinh cla tang
trwdng. Chi sé san xuét cdng nghiép (lIP) trong quy 4 tang 7,9% so véi cling ky, va ca nam tang
8,4%. Sw phuc hdi ctia nganh cdng nghiép, dac biét la linh viec ché bién, ché tao va nang Iwong,
da hd tro tich cwe cho cac doanh nghiép xuat khau va cac nganh lién quan trén thij trwéng chirng
khoan. Bdng thdi, nganh xay dwng hwdng loi tr chinh sach dau tw cong manh mé véi téng vén
dau tw thuwe hién toan xa hoi trong quy 4 dat 1.274,5 nghin ty ddng, tang 8,7%. Pay la co hdi Ion
cho cac doanh nghiép trong nganh vat liéu xay dung, xay dung ha tang va bat déng san.

Xuét khAu hang héa trong quy 4 tang 14,3% so véi cling ky nam trwédc, dat tdng kim ngach 405,53
ty USD ca nam. Mac du nhap khau ting 16,7%, can can thwong mai van duy tri xuat siéu 24,77
ty USD, hé tro tich cwc cho can can thanh toan va ty gia dn dinh. Dong vén FDI thuc hién tiép tuc
tang trwdng manh, dat 25,35 ty USD trong ndm 2024, ting 9,4%. Diéu nay khang dinh niém tin
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clia nha dau tw quéc t& vao méi trwdng kinh doanh tai Viét Nam, déng théi tao tién dé& cho cac
doanh nghiép thudc linh vire khu cong nghiép, logistics, va san xuét ting trwédng manh mé.

Sw phuc hdi clia hoat ddng tiéu dung va san xuét trong nwéc, két hop véi da tang trwdng cia
nganh du lich, gép phan dang k& vao sw phat trién cla linh virc thwong mai, dich vu va van tai.
Téng mirc ban I& hang héa va doanh thu dich vu tiéu dung trong quy 4 wéc tinh dat 1.686,1 nghin
ty dong, tang 5,9% so v&i quy trwédc va ting 9,3% so va&i cung ky ndm trwde. Tinh chung ndm
2024, tdng mtrc ban 1& hang héa va doanh thu dich vu tiéu dung theo gia hién hanh wéc dat
6.391,0 nghin ty ddng, tang 9,0% so v&i ndm trwdc. Nganh du lich Viét Nam nam qua ciing ghi
nhan sw phuc hdi manh mé, déng gép dang k& vao ting trwédng kinh té chung. Nam 2024, Viét
Nam dén gan 17,6 triéu lwot khach qudc té, tang 39,5% so v&i ndm 2023 va dat 97,6% mdrc ndm
2019 (mirc trwdc dai dich Covid-19). Riéng trong thang 12/2024, lwgng khach quéc té dat 1,75
triéu lwot, tdng 27,4% so v&i cung ky ndm trwwéc. Hoat déng du lich va thwong mai trong nwéce
phat trién 6n dinh sé 1a dong lwe cho s tang trwdng bén virng clia cac doanh nghiép trong nganh
ban &, dich vu va van tai.

CPI thang 12 nam 2024 tang 2,94% so v&i cung ky nam trude, duy tri trong tAm kiém soat. Tang
trwdng tin dung toan nganh ngén hang ndm 2024 dat 15%, hoan thanh chi ti€u ma NHNN dat ra
ttr dAu ndm. Lam phat thap két hop véi moi treeng kinh té 6n dinh da tao diéu kién dé Ngan hang
Nha nuwéc duy tri chinh séach tién té hd tro. Gia tang nhu cau tin dung ddi véi ca cac nhan va doanh
nghiép la dong Iwc tang trurdng chinh cia nhém nganh ngan hang va dich vu tai chinh.

Thj trwworng chirng khoan

Nhirng yéu té kinh t& vi mé tich cwc trong quy 4 tao diéu kién thuan loi cho sw phat trién cda thi
trwdng chieng khoan Viét Nam. Trong bdi canh kinh té toan cau déi mat véi nhiéu bat &n, nén kinh
té Viét Nam &3 cho thay strc chdng chiu tét, tao nén tang bén virng cho thi trwéng vén trong nuwérc.

Di&n bién cta chi sé VNIndex trong quy 4 ndm 2024 thé hién sy bién déng rd nét, phan anh tam
ly thi trrong trwdc cac yéu td kinh té chinh tri trong nwéc va quéc té. Trong giai doan dau quy 4,
chi s6 VNIndex tiép tuc duy tri xu hwéng ting trwdng tir cudi quy 3, nhd dong tién tich cuwe d6 vao
cac nhom cb phiéu tru cot, dac biét Ia trong cac Iinh viee ngan hang, bat déng san va san xuét.
Tuy nhién, ap lwc chét 167 d4 xut hién trong mét s thdi didm, din dén nhirng dot diéu chinh nhe
trén thi tredng. Tinh dén ngay 31/12/2024, chi sé VN-Index dat 1.266,78 diém, tang 12,1% so véi
cubi ndm 2023. Mtrc vén héa thi trwdng nam 2024 woc dat 7.158,9 nghin ty déng, ting 20,6% so
v&i cubi ndm 2023. Tinh chung ca nam 2024, gia trj giao dich binh quan trén thj trwdng cé phiéu
Viét Nam dat 21.008 ty déng/phién, tang 19,5% so vé&i binh quan ndm 2023.
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Bién déng VN-Index Q4/2024
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Thi trwong chirng khoan phai sinh ciing ghi nhan nhirng dién bién dang cha y trong ndm 2024.
San pham chirng quyén cé bdo dam ghi nhan khéi lwong giao dich binh quan dat 49,556 triéu
chirng quyén/phién, tang 51,3%, va gia tri giao dich binh quan dat 42 ty ddng/phién, ting 46,8%
sO v&i nam 2023.

Trén thj trwéng trai phiéu, gia tri giao dich thtr cip trai phiéu doanh nghiép niém yét binh quan
dat 11.802 ty dong/phién, ting 81,1% so véi binh quan ndm 2023.

Thj trwong trai phiéu quy IV ndm 2024

Trén thi tredng trai phiéu chinh phi so cap Q4/2024, Kho bac Nha nwéc (KBNN) d& huy dong
thanh cdng 58.7 nghin ty ddng trén téng sd 133.5 nghin ty ddng goi thiu. Khéi lwong goi thau va
phat hanh gidm manh v&i 13i suat trang thau bat tdng dang ké&. Cu thé, khéi lwong goi thau va khéi
long phat hanh tang 1an lwot 51% va 22% so véi quy trwdce. Ty 1é tring thau dat 44%, thap hon
0 V&I quy trwdc (67%) va thap hon cung ky ndm ngoai (74.2%). Két thic ndm 2024, |4i suét tring
thau ghi nhan tang dang ké so véi quy trwdc , 5 ndm murc 2.06%/nam (+15bps), 10 ndm mirc
2.77%/na&m (+11bps), 15 ndm 2.86%/nam (khéng ddi), 30 ndm 3.22%/nam (+12bps).

Trén thj trwéng thir cap, tdng ménh gia giao dich binh quan phién trong Q4/2024 dat khoang 9.6
nghin ty dong, tdng manh 65% so v&i Q3/2024, va 48% so vé&i cung ky ndm ngoai. Loi suét TPCP
ghi nhan viing day cubi Q3/2024 va tdng manh cho t&i hét nam. Cu thé, loi suét giao dich thir cip
cac ky han 5 nam 2.29%/nam (+30bps), 10 nam 2.96%/nam (+30bps), 15 ndm 3.12%/nam
(+26bps), 3.26%/nam (+10bps) so v&i Q3/2024.
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4. CHI TIET CAC CHi TIEU HOAT BONG CUA QUY
4.1 S0 liéu chi tiét hoat dong ctia Quy

1ndm dén 3 ndm dén 5 nam dén T khi thanh Iap
thoi didm  thoidiém  thoidiém  dén thoi diém

bao céo (%) béo cao (%) béao céo (%) bao céo (%)

Tang trwdng thu nhap/1 don vi CCQ 3,89% 15,26% 27,67% 35,96%

Tang trwdng vén/1 don vi CCQ -2,76% 0,28% 0,07% 0,03%

Téng tang trwéng/1 don vi CCQ 3,35% 18,48% 30,86% 39,72%
C i A e TR .

'cr:aCan trwdng hang nam (%)/1 don vi 3,35% 5,82% 5,53% 5.67%

Tang trwédng clia danh muc co cau 103,58% 46,93% 590,74% Khéng ap dung

Biéu dd tang trwdng hang thang cho giai doan ti khi thanh lap t&i ngay 31/12/2024 cia Quy:
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Thay dbi gia trj tai san rong
31/12/2024 31/12/2023 Ty lé thay doi
Gia tri tai san rong (NAV) clia Quy 158.751.305.821 84.324.335.182 88,26%
Gi4 tri tai san rong (NAV) trén 1 13.972.15 13.519.73 3,35%

don vi CCQ
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4.2  Théng ké vé Nha Dau tw nam gii chirng chi quy tai thoi diém béo céo:

Quy mé ndm git Sé lwong Nha dau tw Sé lwong don vi Ty Ié ndm gity
(don vj) nam giir  chimg chi quy ndm gic (%)
Dwéi 5.000 4,933 1.902.104,08 16,74%
Tl 5.000 dén 10.000 134 952.993,73 8,39%
T 10.000 dén 500.000 190 7.968.382,63 70,13%
Trén 500.000 1 538.496,48 4,74%

5.258 11.361.976,92 100%

5. THONG TIN VE TRIEN VONG TH| TRUONG

Thi trwéng chirng khoan Viét Nam trong nam 2025 dwoc ky vong sé tiép tuc da ting truéng
manh mé&, nh& vao sy hd tro tlr cac yéu té ndi e clia nén kinh té trong nwéc cling nhw cac co
hdi I&n dén tlr thi trwdng quéc té. Dwéi day 1a nhivng dong Iwe chinh gép phan thic day sw phat
trién cla thj trwdng chirng khoan Viét Nam trong nam téi:

Tang trwéng kinh té 6n dinh. Nén kinh té Viét Nam dy kién sé tiép tuc duy tri tbc do tdng
trwdng manh mé, tao nén tang ving chac cho sw phat trién cla thi trwdng tai chinh. Theo
muc tiéu ma Quéc hai giao cho Chinh pha, tang trwdng kinh t& ndm 2025 dw kién dat tir
6,5-7%, v&i muc tiéu phan dau dat 7,5-8%. Day la tin hiéu cho thay sw cai thién tich cuc
trong cac hoat déng kinh té, tao diéu kién thuan loi cho cac doanh nghiép niém yét phat
trién va gia tang loi nhuan, tir d6 tac dong tich cwe dén thi trwong chieng khoan.
N6 Iwe cai thién khung phap ly. Chinh phi ciing Bé Tai chinh da va dang tap trung vao
viéc hoan thién khung phap Iy nham nang cao tinh minh bach, an toan va hap dan ctia méi
trwedng dau tw. Cac chinh sach mai khdng chi gilp bao vé quyén loi clia nha dau tw ma
con tao diéu kién dé thj trwong chirng khoén Viét Nam phat trién ca v& quy mo 13n chét
lwong. Nam 2025 dwec ky vong sé 1a ndm cla nhirng budc tién dét pha, khi thi trwdng
chirng khoén c6 thé dat dwoc nhirng thanh twu méi nhe sw hau thuin manh mé tir cac
chinh sach vi mé.
Bung nd dau tw cong. V&i quyét tam cai cach toan dién bé may ctia hé théng chinh tri,
tdng vén dau tw cong du kién sé tang tlr 24% dé&n 31% so voi nam 2024. Sy gia ting nay
khdng chi thuc day ting trwédng GDP ma con mé ra co hoi phat trién Ién cho cac nganh
nhw xay dwng, vat liéu xay dung, va logistics. Diéu nay hira hen sé tao ra mét lan séng
téng trwdng lan téa dén nhiéu nganh nghé, qua dé hé tro sy phat trién cla thi trwdng
chirng khoan.
Thu hat dong vén dau tw nwéc ngoai. M6t sw kién quan trong dwoc ky vong trong nam
2025 |a viéc thi treedng Viét Nam co thé dwoc FTSE Russell nang hang Ién thi trwédng méi
ndi trong ky danh gia vao thang 9/2025. Néu diéu nay thanh hién thwe, day sé la mot cu
hich I&n gidp tdng kha nang thu hut dong vén dau tw nwéc ngoai, dic biét la tir cac quy
chi s6 quéc té. Viéc nang hang khdng chi mang lai dong vén méi ma con cai thién hinh
anh cua thj trwéng chirng khoan Viét Nam trén ban db tai chinh toan ciu.
Sw héi phuc én dinh cGia nganh san xuét. Nganh san xust cta Viét Nam duoc du bao
sé tiép tuc on dinh va téng trwdng trong ndm 2025, nhe vao loi thé tir chién lwgc da dang
héa chubi cung ng toan ciu "Trung Quéc +1". Chién lwoc nay da khién Viét Nam tr&
thanh diém dén hap dan cho dong vén FDI. B&n canh d6, s gia ting cac don hang xuét
khau cling sé& tao dong Iwc quan trong, gép phan nang cao hiéu qua hoat ddng cla cac
doanh nghiép san xuét va thlc day gia tri trén thj trwéng chirng khoan.
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e Phat trién tai chinh xanh. Nam 2025 dwoc xem 1a mot cét moc quan trong d6i véi sy phat
trién cla thi trwdng tai chinh Viét Nam, khi tai chinh xanh dang ngay cang khang dinh vai
trd 1a dong Iwe chinh thic day tang trirdng bén viing. Nhirng san pham tai chinh than thién
v&i mai trrdng, ciing céac chinh sach khuyén khich dau tw vao nang lweng téi tao, dy kién
sé gop phan thu hat thém dong vén tir ca trong va ngoai nuéc.

Nhin chung, ndm 2025 hira hen s& Ia mét nam nhiéu trién vong véi nhitng co hdi I&n cho thi
tréng chirng khoan Viét Nam, khi cac yéu tb ndi tai va ngoai vi d&u dang hdi tu dé tao ra mét
nén tang virng chac cho sy tang trwdng dai han.

Tréai phiéu chinh pha

Mét bang 15i sudt TPCP dw kién sé c6 xu hwéng tang la chd dao trong Q1/2025, véi loi suét ky
han 10 nam & murc 3.00% - 3.30%/nam.
Cac yéu t6 tao ap lwc véi mat bang lai suat TPCP trong Q1/2025:

«  Trén thj trwong quéc té&, Chi sé DXY da vao xu hwéng ting tré lai khi ky vong vé viéc cat
giam |4i suét trong 2025 s& cham hon dy kién do cac sé liéu tang truwdng kinh té ctia My
gitr & murc tich cuc, thi tredng viéc lam phuc hdi va lam phat van con lo méi quan ngai voi
cac nha didu hanh chinh sach. Bén canh d6, tinh hinh kinh té yéu tai thi treéng EU, Trung
Quéc ciing cting ¢d strc khde clia déng Dollar.

« Ty gia trong nwéc chiu ap lwc tir skc manh ddng Dollar trén quédc té, trang thai ngoai té
toan hang (net open position) & mirc am 2 ty USD sé kich hoat Iwc cAu mua USD dé déng
trang thai ctia cac NHTM, khién ty gia neo & muirc cao sat véi mirc gia ban can thiép do
NHNN g3t ra @& bn dinh ty gia.

Lwong tidn Iwu thong trén lién ngan hang & mdc binh quan 350 nghin ty déng, tuy nhién trong
d6 chi yéu 1a Iwgng tién do NHNN bom ra qua cdng cu OMO va tir tién gii KBNN (tdng cong
chiém t&i xap xi 250 nghin ty ddng). V&i co' ciu vén ky han ngén va mdc chi phi cao (trén I5i
suat OMO), thanh khoan LNH du kién sé chwa thé dat mirc du thira dé kéo mat bang 13i suat
LNH gidm tré lai, dw bao dao ddng quanh murc binh quan 4.00%/nam trong nam 2025.
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6. THONG TIN KHAC

Théng tin vé Ban Dai dién Quy

Ba Nguyén Thj Hoat Clr nhan Ké toan-kiém toan, Dai hoc Kinh té Quéc Dan,
Viét Nam; Chirng chi Ké toan vién Caéng chirng (ACCA)
Chd tich ctia Hiép hdi Ké toan Céng chitng Anh Quéc.

Ba Hoat c6 hon 10 nam kinh nghiém trong linh vwrc Tai
chinh, Ngan hang va Kiém toan. Ba Hoat tirng ddm nhan
vi tri Giam dbc Céng ty Bat dong san Hué, Trwéng ban
kiém soat Céng ty Tai Chinh Héa Chét va nhiéu vi tri cao
cap tai Vietbridge Capital, Cong ty Chirng khoan Quéc Té
Hoang Gia, KPMG va Khéi Nguén vén Techcombank

Ong Piang Thé Purc Ong Btrc c6 hon 18 nam kinh nghiém hanh nghé luat kinh
doanh tai Viét Nam, trong d6 tap trung vao dau tw trong

Thanh vién nwéec, giao dich doanh nghiép, ¢d phan tw nhan, M&A,
chirng khoan, giao dich thi trwdng vén va tai tro dw an.
Ong Blrc da tw van cho mét sb quy dau tw nwéc ngoaiva /5
dia phwong 16n va nha quan ly quy lién quan dén co cau
kinh doanh, cac giao dich M&A tai Viét Nam.

Ong Btrc hién 1a Giam dbc diéu hanh (Managing Partner)
tai Cong ty Tw van luat Indochine Counsel; nha phén tich
thwong xuyén cho cac tap chi kinh doanh hang dau tai
Viét Nam (Kinh té Sai Gon, Nhip cau dau tw, Dau tw
chirng khoan).

“Ong Tran Viét Thoa Ong Théa c6 20 nam kinh nghiém trong Iinh virc ké toan
kiém toan, tai chinh va dau tw, trong d6 ¢6 9 ndm kinh
Thanh vién nghiém v&i vai trd giam dbc kiém toan tai Cong ty TNHH

KPMG Viét Nam.

Ong Théa hién la Giam déc tai chinh (CFO) tai Céng ty
CP Am thyc Mat trovi vang.

Hé y N6i, ngay 20 thang 01 ndm 2025

/P

Y/ CONG TY
w[ CO PHAN \
«| QUAN LY QU

\ \KY THUUIH

Tong Giam déc
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