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Tém luge bao cao FiinRatings
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Yéu t6 Vi md Chinh Tac dong:

Tin dung tang trudng cao va khoang cach gia tang vdi tang trudng tién giri lam cho hoat ddng phat hanh trai phiéu ciia NHTM tiép tuc sdi dong. Tin dung trong 6 thang
dau ndm tang trudng 9,9% va tdng manh tang trudng huy dong tién giri lam tdng nhu cau tang vén cép 2 clia cdc NHTM nham dép (ng cac ty & an toan von. Pong thai, kénh
von TPDN ciling huéng Lgi tr moi trwong l&i suat thap.

Huy dong von no hoac trai phi€u qudc té ctia doanh nghiép Viét Nam van khé khan do Fed Fund Rate van neo & mic cao va ty gia VND/USD tiép tuc tang bat chap xu
huéng diéu chinh gidm ctia USD

Quy dinh Phap ly mdéi:

Yéu cau mdi vé diéu kién phat hanh trai phiéu riéng lé duwoc ky vong tang chat lwong hang héa trai phiéu: Luat Doanh nghiép Sira d6i (2025) di vao hiéu luc tir 1/7/2025
dayéu cau Hé sd ng/ Von cht sé hitu (bao gom ca gia tri L6 trai phi€u du ki€n phat hanh) phai khéng duge cao hon 5 lan khi mot doanh nghiép mudn phat hanh trai phi€u
riéng l&. Quy dinh phap ly mai nay sé han ché céc td chirc phat hanh trai phiéu la cadc doanh nghiép hodc cong ty du an cé mirc don bay tai chinh qua cao.

Quy dinh nay cling sé giip mot so trudng hap sé dich chuyén sang kénh chao ban dai ching.

Hoat dong Thi trwong So cap:

Vé quy mé phat hanh: trong thang 6 ti€p tuc tang manh dé dat 105,5 nghin ty (+52,4% so vdi thang trudc), trong d6 100% la phat hanh riéng lé. Trong 6 thang dau nam, gia tri
phat hanh cua thi truong dat 248,6 nghin ty (+71,2% so vdi cung ky ndm ngoai), vGi 76,3% gia tri phat hanh dén tir t6 chire tin dung. Nhu vay, vai téc do nay thi ndm nay tong
gia tri huy dong qua kénh TPDN sé dat trén nira triéu ty - tirc chi kém nam dinh cao 2021 v&i hon 700 ngan ty huy dong qua kénh von nay.

Vé co cau phat hanh: TP ngan hang chiém phan l&n v&i 76,3% trong tong gia tri phat hanh nira dadu nam 2025, tic 189,7 ngan ty dong. Boi canh tang trudng tin dung cao
budc cac NHTM phai day manh phéat hanh tang von cép 2 théng qua kénh trai phi€u nay. Ly do la cho tang trudng huy dong tién giri cham lai mot phan do chd truong gilr Lai
suat huy dong thap trong khi NHTM van phai duy tri dam bao ty 1& LDR va Hé s6 St dung vén Ngan han cho Vay trung - dai han. Con lai 23,7% gia tri huy déng tic tuong
duong khoang 58,9 ngan ty dong thi trai phiéu Bat dong san chiém khoang 67,3%, & mirc 39,6 ngan ty dong. Diéu nay la dé hiéu trong b8i canh nhiéu du an dugc thao g&
phéap ly gitip cho viéc ti€p can tin dung va huy dong qua kénh TPDN kha thi hon. Day c6 (& la d4u hiéu tich cuc cho nganh BBS, qua dé kiém soét rii ro ng xau ctia NHTM.

Vé hinh thirc phat hanh: Gia tri TPDN chao béan réng rai ra cong ching co su tang trudng dang ké vdi tong gia tri dat 27,9 ngan ty, bang hon 76,8% téng gia tri clla ca nam
2024. Tuy nhién, chi c6 NHTM va 02 CTCK lua chon kénh chao ban réng rai ra cong ching dé phat hanh.



Tém lwge bao cao (tiép) FiinRatings
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® Ve lai suat danh nghia: Lai suat huy dong (danh nghia - coupon) giam dang ké tir mirc binh quan 7,43% vé 6,69% (binh quén cla tat ca cac ky han va tat ca céac loai trai
phiéu). 64% gia tri trai phiéu dugc phat hanh véi co ché lai suat co dinh, 22% theo phuong thirc tha néi (neo theo LSHD tién guri binh quan ky han 12 thang ctia 4 ngan hang
qubc doanh) va con lai la lai suat két hap.

® Vé hoat dong mua lai: dién ra sdi néi dén tir cac T6 chirc tin dung va DN Bat déng san (gap 1,2 lan so vdi thang trudc), gitp hoat dong mua lai trong 6 thang tang 42,7% so VJi
cung ky nam 2024. Gia tri ddo han trong 6 thang cudi nam wdc tinh dat 125,0 nghin ty, gy ap luc lén kha nang thuc hién nghia vu thanh toan ctia TCPH.

Hoat dong Thi trwong thir cap:

#® Veéthanh khoan: Giao dich th* cap cathang 6/2025 dat gan 137,1 nghin ty VND & ca phat hanh riéng & va cong chuing, gia tri giao dich trung binh ngay tang 13,4% so véi
thang trudc, & muc 6,53 nghin ty/ngay. Nhdm ngan hang va bat dong san van chiém da sé vdi gan 71% téng gié tri giao dich toan thi trwdng. C4 6 thang dau nam 2025, thanh
khoan da s6i dong trd lai, trong khi gia tri giao dich ciia nhém Ngan hang khong thay doi dang ké so vdi cung ky nam trude, nhdm Bat dong san bat tang 37.6% gia tri.

® Ve ty suat lgi tirc giao dich (YTM): YTM co ban a giao dich trong pham vi 6n dinh so véi ldi suat danh nghia. Tuy nhién, moét sé giao dich trai phiéu c6 ctia cac DN gap khé
kh&n vé tai chinh va da cham tra trai phi€u nhiéu ndm thi cé mdc ty suat giao dich l&n tan 30-40%, 50-70%, 185% va cé biét c6 giao dich lén t6i 519% cho ky han con lai ngan
6 thang.

#® Vé no xau trai phiéu: Thi truong trong thang 6 ghi nhan thém 4,5 nghin ty TPDN c6 van dé tir cac doanh nghiép, nang tong gia tri nay lén 23 nghin ty trong 6 thang dau nam (-
31,0% so vdi cung ky nam ngoai). Trong do, 45,8% gia tri TPDN c6 van dé dén t&r nhdm nganh Bat dong san, 16,4% tu nganh San xuat, 8,7% ti nganh Xay dung va 28,6% con
lai dén tir céc linh vuc khac.

Tam diém veé Tai chinh Xanh:

#® Viét Nam c6 thi trugng trai phi€éu vai mirc tang trudng an tugng, dat 140 ty USD nam 2025, tuy nhién, trai phiéu xanh chi chiém dudi 1%. D& phat huy tiém nang thj trudng va
cong cu huy ddng vén xanh, bén virng vdi chi phi hdp dan cho doanh nghiép huéng dén cac du an gidm thiéu tac dong bién ddi khi hau, Viét Nam can cé gidi phap va su phdi
hgp da tang, da dang céng cu, cu thé hda va minh bach chinh sach va trién khai vu dai dé thu hat cac nha dau tu.

#®  Thu tudng Chinh phd vira ban hanh Quyét dinh s6 21/2025/QD-TTg ngay 4 thang 7 nam 2025 vé “Quy dinh tiéu chi moi truong va viéc xac nhan dy an dau tu' thudéc danh muc
phan loai xanh” sau mot thai gian dai chd dgi. Chung t6i cho rang quy dinh mdi nay sé md dudng cho lan séng dau tu bén virng tai Viét Nam bao gom tin dung xanh va trai
phi€u xanh. Chung tdi sé c6 Bao céo Binh luan chi tiét vé tac dong cta quy dinh mdi nay. Quy vi cé thé xem chi tiét tai day.


https://cdn.fiingroup.vn/medialib/261746/F/2025/07/10/19174251322490700_VNFiinRatings_Commentary_VietnamGreenTaxonomy.pdf

FiinRatings

A Strategic Partner of S&P Global

Noi dung

01 Tom lwgc bao cao

02 | Yéuté Vimé va Quy dinh Phap ly mgi
03 Cap nhat Giao dich Thi trwong

04 Tam diém Tai chinh Bén virng

05 Phu luc




Khoang cach giira tang trudng tin dung vs. tién gtri nGi rong FiinRatings

Lam cho nhu cau huy dong bank-bonds clia cac NHTM tiép tuc tang manh
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Biéu 01: Tang trwdng Tin dung vs. Tang truwdng Huy ddong hang quy ® Trong 6 thang dau ndm, téc dd tang trwdéng huy dong vén cla
cac ngan hang dat +6,57% so v&i cudi nam 2024, thap hon
Tang trwdng tién giri  —Té&ng trwdng tin dung dang ké so v6i mirc tang trwéng tin dung +9,9% so vé6i cudi
10% nam va +19,4% so v&i cung ky nam truwéc. Ly do la cho tang
trudng huy dong tién giri cham lai mot phan do chu truong gilr lai
8% sust huy déng thap trong khi NHTM van phai duy tri dam bao ty 1&
5% LDR va Hé sé Str dung vén Ngan han cho Vay trung - dai han.
4% ] H(?’n nra, nham dap &ng nh‘u cétiténgtruéngtl'n dung cao trong
boi canh ndildng tién té nham ho tro tang trudng, nhiéu NHTM da
204 c6 ké hoach tang vén c6 phan va chao ban chién luge. Tuy nhién,
hoat déng trén doi hdi nhiéu thai gian, dan dén kénh trai phiéu
0% ngan hang trong thai gian qua dugc dady manh dé hudng Lgi tir boi
canh lai suat huy déng thap va 6n dinh hién nay. Chung t6i déanh
2% Qq/q/ 0‘19’ Q‘l/q’ Qq‘,b Q‘l(/b Qq‘,” Qq’,b &b‘ qu qu quo quo %ié d{i‘éu nci:\y Cj“ip thiét bé’i\Hé séLAn toan von clla toan nganh hién
Vv YV YV YV ) 20 P ) ) VP VP VP O muc kha thap (12,5% vao cudbi 2024).
LG NG SN Y G R SR, VAR N ¥

® Ngoaira, ngan hang hién van ld nhdm nha dau tu chu luc trén thi
truong TPDN, qua do gian ti€p dap &'ng nhu cau von dang tang
cao clia khoi doanh nghiép phingan hang, dac biét phuc vu hoat

Ngudn: FiinProX

dong san xuat kinh doanh. Vé phia doanh nghiép phat hanh, moi
truong lai suat trong nuwdc thap nhu hién tai lam tang tinh hap
dan ctia kénh huy dong vén TPDN, thay vi lua chon vay dai han
bang ngoai té dé taitrg cac du dn cé nhu cau CAPEX LlGn.



Ty gia VND/USD tang cao bat chap Dollar Index yéu di FiinRatings

Lam cho kénh huy ddng no vay hodc trai phi€u quéc té van con nhiéu kho khan
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Bi€u 02: Ty gia USD/VND Bi€u 03: Dién bién ty gia cia USDVND di nguwgc lai so v6i xu hwéng giam
Ty gia trung tam Ban (VND-USD) NHNN gia cua USD , 12 50
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¥ Tygia trung tam tai cudi thang 6 lén muic cao ky luc 26.300 dong, tang bat chap viéc dong USD da giam manh tir ddu nam dén nay. Maéi truong &i suat thap va sy du

da cua thi trwong sau khi NHNN lién tuc cung irng thanh khodn OMO da ciing cd cho da tang nay, cung vai viéc KBNN tiép tuc giti 1 lugng Lén tién glri vao hé thong
ngan hang do gidi ngdn dau tu cong dién ra chadm. Du trif ngoai héi tai cudi T2/2025 & mirc 79 ty USD (theo di¥ liéu tr CEIC) khién NHNN kho khan hon trong viéc
kiEm soat ty gia, do do ap luc ty gida co thé duy tri trong thdi gian téi va anh hudng dén hoat dong huy déng von ngoai té ctia DN Viét Nam.

® Trudc tinh hinh ty gid, NHNN phat hanh tin phiéu trd lai sau 3 thang tam dirng, nham hat du thira thanh khoan trén thi trudng. Theo udc tinh, 3.100 ty déng tin phiéu

dugc phéat hanh véi ky han 7 ngay vdi lai suat 3,5%/nam. Tuy nhién, tinh trang thiéu hut thanh khoan ngan han da dién ra trong tuan cudi thang, dan dén viéc NHNN
bom rong ky luc 123,1 nghin ty chi trong 7 ngay cho 21 thanh vién thj truong tham gia. Tai cu6i thang 6, gia tri OMO luu hanh dat 143,2 nghin ty. Lai suat LNH & cac ky
han dudi 3 thang tang lén muc 5,15 - 6,45%.



Cac doanh nghiép cé don bay tai chinh qua cao sé khong duwoc phat hanh trai phiéu riéng lé .. )
ghiep y q gauocp P g F||nRat|ngs

Sé gép phan nang cao chat luong hang hda cho thi truong va cd thé gitp kénh chao ban ra cong ching dan soéi dong tré Lai
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Bi€u 04: Quy dinh méi: No phai tra/ Vén chu s& hiru khéng qua 5x

Quy dinh ma&i

phat hanh TPDN

Piéu 128 Luat
Doanh nghiep TCPH c6 hé s6 no phai tra (bao gom ca gid tri TPDN
2020 du’Q’C dleu EWN 2 o« 7 by ~n n ? ? ~ ~n 7
) S A Riéng le dukién phat hanh) trénvén chu sd hitu khéngqua

chinh tai Luat sua S T

P 51an tai BCTC nam lién ké.
doiso
76/2025/QH15

Bi€u 05: Ty l& nha phat hanh TPDN c6 Hé sd No phai tra/VCSH Llén hon
5 lan theo nganh
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Nguon: FiinRatings. D& liéu ttr BCTC cla 260 nha phat hanh ¢é duwng TPDN tai ngay 30/06/2025. Sé liéu trén
chua tinh gig tri TPDN du kién phat hanh, néu cé.

Hinh thirc »

Quy dinh mé&i mang huwéng that chat vé diéu kién tai chinh ciia nha
phat hanh trai phi€u nhung sé it c6 anh huwéng dang ké dén nguodn
cung TPDN phat hanh riéng lé: Viéc ap dung hé s6 ng phai tra trén
VCSH khéng qua 5 [an dugc ching toi danh gia da co suw ndi ldong so vai
duthao trudc dé. V&i mot sé nganh c6 don bay tai chinh cao nhu nhu
bat dong san, xay dung, thuang mai & dich vu (du lich & gidi tri, hang
khong...) va nang luong, ty lé cac TCPH trén thi trudng vuot ngudng quy
dinh chitrong khoang 5-25% theo nganh, chti yéu la cac TCPH cé cau
phan phat hanh nho trén thj truong.

Do dd, chung téi danh gia thi trudng TPDN riéng lé van sé duy tri dugc
sttc hdp dan dén cac nhdm nganh c6 nhu cau vén cao va dai han, can
huy dong qua kénh TPDN va gidm sy phu thudc vao von vay ngan hang.
Quy dinh hé s6 ng mai sé gép phan tédng chat lugng hang héa TPDN cho
thi trwdng qua viéc han ché nhirng cong ty du an, mdi thanh lap va co
muc do don bay cao thuc hién huy dong von ra thi trudng.

Vé6i quy dinh méi nay kénh chao ban rong rai ra cong chung, kénh
cong chung dugc ky vong sé dan khéi sac tré lai trong nira cudi 2025.
Trude do, Luat Chirng khoan sira doi 2024 da yéu cau phai cd XHTN va
Tan san bao dam/ Bao lanh thanh toan khi TPDN riéng lé chao ban cho
nha dau tu ca nhan chuyén nghiép cung véi mot so diéu kién khac.
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Thi trron ca . .
Nl truong S0 ap : X e, 3 FiinRatings
Gia tri phat hanh mdi tang 70% trong 612025 va Bank-Bond van chiém ty trong toi 75% _
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Bi€u 06: Tinh hinh phat hanh thi trwéng so cap hang thang Bi€u 07: Co cau phat hanh TPDN trong 6 thang 2025
B Phat hanhriénglé Phat hanh daiching —So6 dotphat hanh
120 100
m T6 churc tin dung
100 84
75 Bat dong san
e
80 = San vt
o 61 c an xué
Z \®©
Z 60 50 & Kinh doanh chirng khoan
: 5
%:o 40 - B Thuong mai, dich vu
pd g O
20 = Nang lugng
m Xay dung
0 - - 0 |
672025 u Linh vuc Kh
6 7 8 9 10 11 12 1 2 3 4 5 6 ’ Inh vuc Knac
612024
2024 2025
Nguon: FiinRatings. Ghi chu: D& liéu 8y tai thdi diém 03/07/2025 Nguon: FiinRatings. Ghi chu: Dt liéu 18y tai thoi diém 03/07/2025
® Giatri phat hanh tang dot bién trong thang 6 khi dat 105,5 nghin ty (+52,4% so vdi ® Xét co ciu phat hanh trong thang, t8 chirc tin dung van la nhém nganh phat hanh
thang truéc). Trong do, phat hanh riéng L& trong théang chi€ém 100% va khéng c6 phat chinh, chiém t&i 83,2% téng gia tri. Trong thang 5 va 6, cac ngan hang da tan dung
hanh ra cong ching. Tong két 6 thang dau nam, gia tri phat hanh dat 248,6 nghin ty moi trudng lai sudt thap dé tang cuwdng phat hanh & tat ca cac ky han. Trong bdi cadnh
(+71,2% so véi cung ky nam ngoai), phat hanh riéng lé chiém 88,8% (+72,4% so véi tin dung tdng nhanh (+8,3%) hon huy déng (+6,1%), déng thai ndy nham can d&i thanh
cung ky), phat hanh ra céng ching chi€ém 11,2% (+62,3% so véi cung ky). khoan va cdithién cac ty l& an toan vén, cling la y&u t6 giup thi trudng s6i dong hon
¥ Veé laisuat phat hanh, TCTD phéat hanh trung binh khoang 5,5%, nhém phi ngén hang la trong nlra dau nam.
9,8%. Ky han binh quéan &n luot la 3,6 nam va 2,4 ndm. Tong két 6 thang, TCTD phat hanh ®  T6ng k&t 6 thang 2025, 76% gia tri phat hanh dén tir td chirc tin dung. Co cau cla
V@i LS trung binh 5,5% trong 3,7 nam, DN phi ngan hang trung binh 9,9% trong 3,4 nam. Nhém DN phi tai chinh gidm xudng chiém 24% téng gia tri phat hanh, song gia tri phat

hanh van c6 sy phuc hdi (+17,1% so vdi cung ky ndm ngoai).
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Thi trwdng So' cap FiinRatings

Nhom Bat dong san tang cuong mua lai trudc ap luc ddo han lén _
A Strategic Partner of S&P Global
Bi€u 08: Gia tri mua lai trai phiéu trong thang 6/2025 Bi€u 09: Phan ky ddo han trong nam 2025
T8 chirc tin dung B B3t dong san m Thwong mai, dich vu T6 chire tin dung W Bat dong san [ Thu(yng mai, dich vu
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Nguon: FiinRatings. Ghi chu: D& liéu 8y tai thdi diém 03/07/2025
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Nguon: FiinRatings. Ghi chu: D& liéu [8y tai thdi diém 03/07/2025

® Hoat dong mua lai cla thi trudng trong thang 6/2025 dién ra sdi dong, dat 48,7 nghin ty (gdp 1,2 lan so vd&i thang trudc va +91,5% so va&i cung ky ndm ngoai). Trong do, dong lu'c mua lai

chl yéu dén tir doanh nghiép nhom TCTD (80,5%), Bat dong san (6,0%). Tong két 6 thang 2025, gia tri mua lai ciia TCPH dat 110 nghin ty (+42,7% so v3&i cung ky ndm ngoai), chl yéu la
nhém TCTD (55,0%) va Bat dong san (22,1%).

Trong 6 thang cudi, gia tri ddo han dat 125,0 nghin ty, v3i cd cdu ddo han chinh gom BDS (53%), TCTD (22,4%), Thuang mai dich vu (8%). Du kién ap luc trad ng sé gia tang trong ntra cudi
2025 va nam 2026 do day la diém déo han mdi ctia da s6 DN gia han trai phi€u theo Nghi dinh 08 trudc do.
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Ngudn: FiinRatings. Ghi chu: D& liéu 8y tai thdi diém 03/07/2025

® Thjtruong trong thang 6 ghi nhan thém 4,5 nghin ty TPDN c6 van dé tlr cac doanh nghiép, ndng tong gia tri nay lén 23 nghin ty trong 6 thang ddu nam (-31,0% so v§i cung ky nam ngoai).

Gia tri TPDN c6 van dé tiép tuc tang trong 6 thang 2025

10: Tinh hinh thanh toan ctia TCPH Bi€u 11: Gia tri TPDN c6 van dé theo phan nganh
m Chua giai quyét P4 tai cau trac Ty Ll TPDN cé van dé m B4t dong san Thwong mai, dich vu  San xuét
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) I l I
o H =
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Ngudn: FiinRatings. Ghi chu: D& liéu 8y tai thdi diém 03/07/2025
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Thi trwdng So' cap FiinRatings

A Strategic Partner of S&P Global

Trong do, 45,8% gia tri TPDN c6 van dé dén t&r nhdm nganh Bat dong san, 16,4% tlr nganh San xuat, 8,7% tr nganh Xay dung va 28,6% con lai dén tir céc linh vuc khac. Dang chi y, nhiéu

doanh nghiép c6 TPDN van dé trong thang 6 cé sirc khde tin dung yéu di trong nhiéu nam va da xay ra tinh trang cham tra/gian hoan tir trudc, hodc cung tronghé sinh thai véi cac TCPH

c6 TPDN van dé trudc dé.

Hudng Loi tr quy dinh phap ly thdo g& va bang gia dat hoan chinh, cac DN nganh BDS thé hién ddu hiéu phuc hoi tinh hinh kinh doanh va c6 nhiéu déng thai tich cuc trong viéc xur ly trai

phiéu davi pham/gian hoan. B&n canh doé, van c6 mot s8 16 trai phiéu ghi nhan tinh trang tai cham tra géc/lai trong 6 thang dau nadm do DN chua kip phuc hdi thanh khoan dé thanh toan

cho trdi chd. Trong cac thang cudi ndm, ching toi ky vong hoat ddng cham tra va gian hoan van sé tiép dién, song gié tri sé thap hon giai doan dinh cidc nam trudc.
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Thanh khoan duy tri 8n dinh — Giao dich trai phi€u ngdn hang van dan dau
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Bi€u 12: Thanh khodn trung binh ngay trén thi trwdng thir cap 9thangtlr  Biéu 13: Co cau giao dich thj trwdong th&r cap 6 thang dadu nam 2025
10/2024-06/2025
B Cong chung Riéng & VND 62.3 nghin ty

7,000 VND 22.8 nghin ty

6,000 VND 63.1 nghin ty ‘ VND 296.0 nghin
ty
5,000 m Ngan hang
% 4,000 B4t dong san
2. 3,000 Du lich va giai tri
B Dich vu taichinh
2,000 , . . :
Cac nganh con lai
1,000
c H H EH EH = = = = =
10 11 12 1 2 3 4 5 6 VND 206.8 nghin
ty
2024 2025
Ngudn: FiinProX Nguodn: FiinProX
® Trongthang 6 nam 2025, tong gia tri giao dich trai phi€u (ca TP phat hanh ra cong ching ® Nhém nganh Ngan hangva Bt dong san van chi€ém phan L6n gia tri giao dich trong 6
va TPriénglé) dat gan 137,1 nghin ty VND, tang khoang 19% so vdi khai lwong clia thang dau ndm, vdi lan luot ti trong dat 45,5% va 31,8%. Tong gid tri giao dich cla
thang 05/2025. Gia tri giao dich trung binh tang 13,4% so v4i thang trwdc, & muc 6,53 nhém ngan hang khong thay doi déang ké so véi 61/2024, tuy nhiém nhém BBS da c6
nghin ty/ngay, cao nhat ké tir dau ndm nay. sy sOi dong han véi thanh khoan tang 37,6%.
® T6ng thé, thanh khodn giao dich trong 6T/2025 dat hon 651 nghin ty, cao hon 13,2% so ¥  Tinh riéng thang 6/2025, TP Ngan hang chirng kién murc giao dich gidm 11% so vdi
vGi 6T/2024. thang trudc nhung van dan dau ve ty trong (41,1%), dat hon 56,3 nghin ty. Trong khi dé

gia tri giao dich ctia TPDN B4t dong san tang trd lai dang ké, hon 26% (chiém 29,6%
tong giao dich thang), dat khoang han 40,5 nghin ty.

14



FiinRatings

A Strategic Partner of S&P Global

Noi dung

01 Tom lwgc bao cao

02  Y&utd Vimoé va Quy dinh Phap ly méi
03 Cap nhat Giao dich Thi trwong

04 | Tam diém Tai chinh Bén virng

05 Phu luc




Tai chinh bén virng - Ghi nhan chinh tir Hoi thao truc tuyén FiingRatings & S&P Global . .
T ' ' ©) FiinRatings
Nghich ly va thach thi’c chuyén doi xanh tai Viet Nam i

A Strategic Partner of S&P Global

Bi€u 14: Nhu cau NLTT tang nhung co cau phat dién van phu
thudc vao nguon phat thai cac-bon lén

Mat troi, 25.8

Nguobn: S&P Global. Ty [é b6 sung cong suét theo loai nhién liéu tai Viét Nam giai doan 2010-2025
(tinh theo % téng cong sudt bé sung)

® Theo chuyén gia tlr S&P Global, Viét Nam dang phai doi mat véi nghich ly: du da
b6 sung 60% nang lugng tai tao trong giai doan 2010-2025, nhung do nhu cau
dién tdng 8% moi nam, khi€n san lwgng dién than van tang gap doi. Viét Nam tiép
tuc phu thudc nhiéu vao nhién liéu hda thach véi cuong do phat thai cac-bon
cao (khoang 600 gam CO2/kWh, ding thit ba khu vuc chau A-Thai Binh Duong).

Biéu 15: Quy mé phat dién theo nguén tir 2010-2025
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dién tr&i

Ngudn: S&P Global

® Tai khu vuc Déng Nam A, s mau thuan trong co cau kinh t& va phat thai — vinhuw néng
nghiép déng gép 10% GDP nhung chiém 30% tong lugng phat thai, tao ra 30% viéc
lam, dat ra thach thirc L&dn cho qua trinh chuyén déi xanh, doi hdi cach ti€p can
chuyén doi (transition) thay vi chi tap trung vao "xanh" thuan tdy, dong thdicéan luuy
yéu t6 xa hoi khi cac nganh phat thai cao cling la nguon tao viéc lam l&n.
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Tai chinh bén virhg - Ghi nhan chinh tir Hoi thao tru’c tuyén FiingRatings & S&P Global . .
\ , ' " ' . FiinRatin
Tiem nang huy dong von tu thi truong tai chinh bén virng t E

A Strategic Partner of S&P Global

Bi€u 16: Gia trj thi trwéng trai phiéu bén virng dan nhan trén toan cau Biéu 17: Du no tin dung xanh Viét Nam
D > 4h .
Usbbn 1239 mm Du no tin dung xanh (Ti dong) - trai
1,125 Ty trong dw no xanh trén tdng dw no toan nén kinh té (%) - phai
1.020 1,073
’ 800,000 5.0%
700,000 4.0
. 0
654 600,000
500,000 3.0%
400,000
389 ’
1 . 300,000 2.0%
197 1
140 114 - 200,000 1.0%
. 100,000 .
mE=l B o Wm 0.0%

Pre-2016 2016 2017 2018 2019 2020 2021 2022 2023 2024 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Nguodn: Nguon: FiinRatings téng hop tir Vu Tin dung cdc nganh kinh té - Ngédn hang Nha nudc Viét Nam

B Xanh B Xaho6i ® Bénvin B Lién két bénvirn Chuyén doi . o ) , o ) . . ~
‘ ¢ ¢ / Bieu 18: Tang trrong tin dung xanh vs. tang trwong du ng nén kinh té
Ngudén: Ngan hang Thé gidi - dua trén dir liéu tir Bloomberg Terminal (201 8-2023)
o . Tang trwdng dw no tin dung xanh —Tang trwéng dw no toan nén kinh té
®  Thitrudng trai phiéu bén viing toan cau da dat 1,1 nghin ty USD, trong khi tai Viét
Nam, thi truong trai phiéu tang trudng nhanh dat quy mo 140 ty USD nam 2025, 35.0% 83.3% 83.3% 20,39,
nhung trai phiéu xanh chi chiém dudi 1%. Nguon vén xanh cho nén kinh té hién nay 30.0% o
chl yéu dang dén tlr phia cac ngan hang, tuy nhién, kénh huy dong nay cling co 25.0%
nhing han ché& nhat dinh. 20.0% 16.7% 17.96
\ B 13:6% . 13.6% 14.2% 13.8%  \ 19:08%
® Theo udc tinh, Viét Nam can huy déng khoang 68,75 ty USD dén ndm 2030 cho cac 15.0% 10.7% ___— 12.2% T 5379
¢ 0 .
du én xanh, trong do ki vong khoang 64% dén tlr nguén von qudc té. Co hdi huy dong 10.0%
von tir thi trwdng tai chinh bén virtng mdé ra theo hai hudng chinh: (1) ) Céng cu "Use- 5.0%
of-Proceeds" cho cac du an nang lugng tai tao, ludi dién, giao théng xanh; (2) Céng 0.0%
2018 2019 2020 2021 2022 2023 2024

cu "Sustainability-linked" cho cac nganh cdng nghiép nang va nang lugng dang
chuyén déi. Nguon: FiinRatings t6ng hop 17



Tai chinh bén virhg - Ghi nhan chinh ttr Hoi thao tru’c tuyén FiingRatings & S&P Global FiinRatings
Hop tac da tang va doi mdi la tién dé cho suw phat trién -

A Strategic Partner of S&P Global

Bi€u 19: Gia tri phat hanh trai phi€u xanh, xa hdi va bén virng (GSS)

tai Viét Nam 2022-2024

USD bn
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Nguén: FiinRatings téng hop

2023

10,325.1

2024

Trong hanh trinh budc vao "Ky nguyén viwan minh", Viét Nam ding trudc nhu
cau huy dong ngudn vén khong 16 va da dang dé hién dai héa hé théng ca s&
ha tang, dac biét la ha tang bén virng. Cac linh vuc tiém nang nhu nang luong
tai tao, thuy san bén virng, nong nghiép thong minh, x&r ly moi trudng va
chuyén doi xanh cho cac nganh khé giam phat thai dang md ra khong gian
phat trién rong L&n. Xu hudng trai phiéu bén virng khéng chitao co hoiti€p céan
ngudn vdn xanh véi chi phi hdp dan cho doanh nghiép, ma con déng vai trd
then chét trong viéc thic day qua trinh chuyén doi kinh té va dat dugc cac
cam két quéc gia vé i'ng phd bién doi khi hau.

Pé khoi thong dong von trai phiéu bén virng mét cach hiéu qua, viéc xay dung
hé sinh thai phap ly hoan chinh [a yéu t6 quyét dinh. Cac chuyén gia nhan
manh cac tru cot can thiét gdm: (1) Danh muc Phan loai Xanh chuén hoa, (2)
Khung phap ly minh bach, va (3) Ca ché wu dai dé thu hat nha dau tu.

Ngoai ra, dé thic day tai su phat trién cua thi trudng tai chinh bén virng tai Viét
Nam, can sy c6 hop tac toan dién gitra Ngan hang, Doanh nghiép, Chinh pht
va cac to chirc qubc té chuyén nghiép. Viéc da dang hda cong cu tai chinh tir
trai phi€u xanh truyén thong sang trai phi€u lién két bén virng, trai phiéu
chuyén doiva khoan vay ESG mdra ca hdi l&dn cho doanh nghiép vira va nho,
dac biét trong linh vue tai chinh tiéu dung bén virng. Song song vai do, viéc
nang cao nang luc cho cac bén tham gia va khuyén khich d6i mdi sang tao
trong gidi phap bén virng la nhirng yéu t0 then chot quyét dinh thanh cong cua
thi truong.
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Ké hoach phat hanh Trai phiéu ciia mdt so doanh nghiép da cong bo (Cap nhat ngay 02/07/2025)

Phu luc

FiinRatings

A Strategic Partner of S&P Global

Gia tri phat hanhnam | Giatri phat hanhnam 0
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Nguon: FiinProX
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® KE&hoach phathanh TPDN da céng b6 da phan thudc vé nhom T6 chire tin dung vdi nhu cau vé vén trung dai han nham phuc vu muc tiéu tang trudng tin dung ngay cang ldn. Chung toi ky

vong nhom nha phéat hanh nay sé ti€p tuc cong bo nhiéu ké hoach phat hanh TPDN trung dai han trong thdi gian tdi. Ngoai ra, nhu da nhén dinh & trén, nhdm TCPH phi tai chinh, cu thé 13

doanh nghiép BDS, nhiéu kha nang cling sé cé ké hoach phat hanh TPDN nhiéu hon trong nam nay khi méi truong kinh doanh dugc cai thién.
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Ty suat loi tirc dao han binh quén ctia top 10 Ngan hang va Doanh nghiép phi Ngan hang cé gia tri lwu hanh lén nhat

Ty suat Llgi tirc ddo han (YTM) ctia top 10 Ngan hang theo gia tri lwu hanh (tai ngay 02/07/2025)

Gia tri luu YTM binh Ky han con
STT ([Té chirc phat hanh hanh (ty uan lai binh quan 3-5Y 5-7Y
VND) o (Thang)

1 BIDV 72,355.99 6.56% 76.00 6.56% 6.43%
2 \VietinBank 69,077.02 6.06% 92.80 6.08% 6.02%
3 ACB 64,870.00 9.37% 18.97 10.65% 5.76% 5.72% 6.00%

4 HDBank 62,119.81 6.99% 51.31 6.28% 3.98% 5.76% 7.26% 7.46% 7.51%
5 Techcombank 59,590.00 4.65% 25.93 5.39% 3.99% 5.11%

6 Agribank 55,991.20 6.31% 62.78 6.31%

7 MBBank 48,038.12 5.75% 48.68 6.27% 5.55% 5.98% 7.87% 6.34%
8 Ngan hang Phuong Bbong 40,400.00 6.19% 27.92 12.21% 4.81% 4.46% 5.96%

9 TPBank 34,334.00 4.70% 51.60 2.98% 4.29% 5.52%

10 LPBank 23,467.45 7.01% 46.45 6.86% 6.10% 7.97%

Ngudn: FiinProX

® Poivdinhédm Ngan hang, YTM khong co su khac biét lén, chil yéu dao dong trong khoang 4-7% tuy theo ky han con lai.

21



Phu luc FiinRatings

A Strategic Partner of S&P Global

Ty suat loi tirc dao han binh quan ctlia top 10 Ngan hang va Doanh nghiép phi Ngan hang cé gia tri lwu hanh lén nhat

Ty suat loi tirc dao han (YTM) cuia top 10 Doanh nghiép phi Ngan hang theo gia tri lwu hanh (tai ngay 02/07/2025)

Gia tri lwu YTM binh Ky han con lai
STT [T6 chirc phat hanh hanh (ty uan binh quan <6M 3-5Y 5-7Y
VND) 9 (Thang)

1 VinGroup 45,859.95 10.28% 22.67 10.65% 10.19% 10.26%

2 \Vinhomes 36,590.00 9.48% 18.47 8.75% 9.34% 9.73% 9.86%

3 Vietjet Air 25,000.00 8.03% 39.73 7.94% 8.03%

4 SXva Kinh doanh Vinfast 14,620.00 11.02% 35.55 6.97% 9.54% 13.53% 10.63% 12.56%

5 Capitaland Tower 12,239.80 4.36% 37.33 4.36%

6 BecamexIDC 12,206.00 7.21% 24.55 8.57% 0.91% 9.27% 9.70% 10.63%

7 Dautuva Du lich Van Huong 10,514.50 9.63% 26.19 9.89% 9.60%

8 Diadc Viét Han 9,735.63 3.55% 30.89 3.55%

9 Batdongsan HANO -VID 9,543.95 3.64% 15.87 3.64%

10 Dién gi6 Trung Nam D&k Lak 1 9,053.77 8.13% 111.67 10.56% 7.57%

Ngudn: FiinProX

¥ Po6ivainhdom doanh nghiép phingan hang, YTM chtiyéu dao dong tir han 7-11%, phan &n tép trung & cac doanh nghiép Lén, cé thuang hiéu va lich sir hoat dong da dugc chirtng minh nhu
Vinhomes (VHM), Vietjet Air (VIC), hay Becamex (BCM). Bay dong thoi cling la nhém trai phiéu cé thanh khoan tuong doi tot trén thi trudong.
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Danh sach Trai phiéu phat hanh thang 06/2025 theo nganh (cap nhat dén ngay 09/07/2025)

M&TP  [T8 chirc phat hanh Gié tri phat hanh (ty VND) | Ky han (ndm) | Coupon (%/n&m) | Ngay phét hanh

Bat dong san 12,722

SGX12501 Coéng ty C6 phan Xuat nhap khau Sai Gon Xanh 192 5 12.00 6/26/2025
TBG12501 CONG TY CO PHAN TAP BOAN PAU TU TAY BAC 120 3 11.50 6/24/2025
TOC12502  Céng ty cb6 phan Tw van va Kinh doanh bat déng san TCO 5,000 2 9.00 6/25/2025
VIC12508 TAP DOAN VINGROUP 1,000 3 12.00 6/25/2025
ATL12501 CONG TY TNHH DICH VU THUONG MAI TONG HOP AN THINH 5,000 2 9.00 6/25/2025
AVN32502 CONG TY CO PHAN AAC VIET NAM 750 7 9.10 6/13/2025
NLG12501  Cong ty C6 phan Bau tw Nam Long 660 3 11.00 6/5/2025
Kinh doanh chirng khoan 500

TCX12503  CTCP ching khoan K§ thwong 500 1 7.00 6/10/2025
Linh viec khac 1,000

VIC12501 CONG TY CO PHAN HANG KHONG VIETJET 1,000 5 10.50 6/27/2025
San xuat 2,960

HOS12501 CONG TY TNHH HOA CHAT HYOSUNG VINA 250 1 7.00 6/24/2025
VIF12502 CTCP SAN XUAT VA KINH DOANH VINFAST 2,500 3 12.00 6/30/2025
APM12501  CTCP VAT TU NONG SAN 210 4 10.00 6/6/2025
Thwong mai, dich vu 250

F8812503 Congty c6 phan kinh doanh F88 50 2 10.50 6/12/2025
MTD12502 Cong ty cd phén dau tw dwong Mat Troi 200 1 8.00 6/16/2025
Xay du'ng 320

Cl112501 CTCP Pau tw Ha tAng Ky thuat Thanh phé H6 Chi Minh 200 5 10.25 6/24/2025
FCN12501 CTCP FECON 120 2 11.00 6/10/2025
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Danh sach Trai phiéu phat hanh thang 06/2025 theo nganh (cap nhat dén ngay 09/07/2025) - tiép theo

M&TP  [T6 chirc phat hanh Gia tri phat hanh (ty VND) Ky han (ndm) | Coupon (%/nam) | Ngay phathanh

Té chirc tin dung 87,759

VPB12506 NH TMCP VIET NAM THINH VUONG 1,500 3 5.20 6/30/2025
VPB12507 NH TMCP VIET NAM THINH VUONG 2,000 3 5.40 6/30/2025
VPB12508 NH TMCP VIET NAM THINH VUONG 1,000 3 5.20 6/30/2025
VPB12509 NH TMCP VIET NAM THINH VUONG 3,000 3 5.40 6/30/2025
HCV12509 HOME CREDIT VIET NAM 400 2 6.80 6/27/2025
NAB12502 Ngan hang Thuong mai C6 phan Nam A 260 7 7.00 6/26/2025
NAB12501 Ngan hang Thuong mai C6 phan Nam A 500 3 5.60 6/25/2025
CTG12504 Ngan hang Thuong mai cd phan Cong Thuong Viét Nam 850 8 5.83 6/2/2025
CTG12507 Ngan hang Thuong mai cd phan Cong Thuong Viét Nam 3,000 8 5.88 6/24/2025
TPB12515 Ngan hang Thuong mai c6 phan Tién Phong 163 10 7.28 6/24/2025
BID12525 Ngan hang TMCP P3au tu va Phat trién Viét Nam 135 7 5.68 6/24/2025
BID12524 Ngan hang TMCP Dau tu va Phat trién Viét Nam 150 8 5.83 6/24/2025
HCV12508 HOME CREDIT VIET NAM 350 2 6.80 6/25/2025
ACB12511 Ngan hang TMCP A Chau 1,000 3 5.60 6/24/2025
BID12523 Ngan hang TMCP D3au tu va Phat trién Viét Nam 100 7 5.68 6/20/2025
HCV12507 HOME CREDIT VIET NAM 400 2 6.80 6/25/2025
HCV12506 HOME CREDIT VIET NAM 500 3 7.10 6/24/2025
TPB12514 Ngan hang Thuong mai c6 phan Tién Phong 196 10 7.28 6/23/2025
ACB12512 Ngan hang TMCP A Chau 5,000 2 4.95 6/24/2025
ACB12513 Ngan hang TMCP A Chau 5,000 2 5.40 6/25/2025
BID12521 Ngan hang TMCP D3au tu va Phat trién Viét Nam 260 7 5.68 6/20/2025
BID12522 Ngan hang TMCP P3au tu va Phat trién Viét Nam 122 8 5.83 6/20/2025
TPB12513 Ngan hang Thuang mai co phan Tién Phong 118 10 7.28 6/20/2025
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NGAN HANG TMCP QUAN BOI

Ngan hang Thuong mai co phan Tién Phong
NGAN HANG TMCP QUAN BOI

Ngan hang TMCP A Chau

Ngéan hang TMCP Sai Gon

NGAN HANG TMCP QUAN BOI

NGAN HANG TMCP QUAN BOI

Ngan hang Thuong mai c6 phan Cong Thuong Viét Nam

Ngan hang Thuong mai co phan Tién Phong
Ngan hang Thuong mai cé phan Tién Phong
Ngan hang Thuong mai co phan Tién Phong
Ngan hang TMCP Dau tu va Phat trién Viét Nam
Ngan hang TMCP Dau tu va Phat trién Viét Nam
Ngan hang TMCP D3u tu va Phat trién Viét Nam
Ngan hang TMCP Phuong Béng

Ngan hang TMCP An Binh (ABBANK)

Ngan hang Thuong mai cé phan Tién Phong
Ngan hang TMCP Phuong Bong

Ngan hang TMCP An Binh (ABBANK)

Ngan hang TMCP A Chau

Ngan hang TMCP Ky thuong Viét Nam

Ngan hang TMCP Ky thuong Viét Nam

Ngan hang TMCP D3u tu va Phat trién Viét Nam
Ngan hang TMCP Dau tu va Phat trién Viét Nam
Ngan hang TMCP D3au tu va Phat trién Viét Nam
Ngan hang TMCP Ky thuong Viét Nam

5,000
500
5,000
1,000
1,000
2,000
196
200
5,000
3,000
5,000
2,000
400
188
112
100
360
850
202
3,000
1,000
1,000
1,000
500
1,600
2,000
2,000
200
85
250
2,000
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5.00
6.18
5.10
5.20
5.83
5.00
7.28
6.38
4.95
7.65
5.40
6.48
5.73
7.28
7.28
6.78
5.68
5.68
5.83
5.40
5.80
7.28
5.40
5.60
5.30
5.10
5.10
5.83
5.90
5.68
5.10

6/19/2025
6/24/2025
6/20/2025
6/23/2025
6/20/2025
6/23/2025
6/19/2025
6/20/2025
6/18/2025
6/18/2025
6/24/2025
6/18/2025
6/18/2025
6/17/2025
6/13/2025
6/13/2025
6/13/2025
6/13/2025
6/13/2025
6/18/2025
6/16/2025
6/12/2025
6/12/2025
6/13/2025
6/12/2025
6/11/2025
6/12/2025
6/10/2025
6/10/2025
6/10/2025
6/10/2025
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HCV12505
TPB12507
ACB12508
TPB12506
MSB12505
MBB12506
BID12514
ACB12507
HCV12504
ACB12506
BAB12503
OCB12509
OCB12508
TCB12510

HOME CREDIT VIET NAM

Ngan hang Thuong mai c6 phan Tién Phong
Ngan hang TMCP A Chau

Ngan hang Thuong mai co phan Tién Phong
Ngan hang TMCP Hang Hai Viét Nam
NGAN HANG TMCP QUAN POl

Ngan hang TMCP Pau tu va Phat trién Viét Nam
Ngan hang TMCP A Chau

HOME CREDIT VIET NAM

Ngan hang TMCP A Chau

Ngan hang Thuong Mai C6 Phan Bac A
Ngan hang TMCP Phuong Bong

Ngan hang TMCP Phuong Bong

Ngan hang TMCP Ky thuong Viét Nam

400
124
250
339
1,000
50
600
5,000
350
2,000
1,000
500
900
2,500

W W WNDNWDNNN

6.80
7.28
5.30
7.28
5.20
6.18
5.68
4.95
7.10
5.30
5.40
5.40
5.40
5.10

6/11/2025
6/10/2025
6/9/2025
6/4/2025
6/11/2025
6/6/2025
6/5/2025
6/5/2025
6/6/2025
6/4/2025
6/4/2025
6/4/2025
6/3/2025
6/3/2025

26



FiinRatings

A Strategic Partner of S&P Global

Lién hé

Tru s& chinh Chi nhanh H6 Chi Minh

Tang 10, Toa nha Peakview Tower, sO 36 Phong 1682, Tang 16, Toa nha Bitexco

phd Hoang Cau, Phuong O ChgDUra, TP Financial Tower, s6 2 dudng Hai Triéu,

Ha NOi, Viét Nam Phuong Sai Gon, TP. H6 Chi Minh, Viét Nam
Pién thoai: (84) 24 3562 6962 Dién thoai: (84) 329813 686

Email: support.fiinratings@fiingroup.vn Email: support.fiinratings@fiingroup.vn

Tai liéu nay du'oc soan thao bdi Céng ty C6 phén FiinRatings chi s& dung cho muc dich tham khéo.
Day khéng phaéi la Bdo cdo xép hang tin nhiém va khéng khuyén nghi mua, bdn hodc nam giir b4t ky
c6 phiéu nao hodc b4t ky giao dich cu thé nao khac. Théng tin trong Bdo cdo nay, bao gom dir liéu,
s6 liéu, bang, phén tich va nhan xét cua FiinRatings, chi duoc s& dung dé tham khao theo quyét
dinh cua riéng ban. FiinRatings sé khéng chiju trach nhiém cho béat ky tén thdt hodc hdu qua nao cé

thé xay ra do viéc st dung théng tin trong bdo cdo nay. FiinRatings gi&t ban quyén ddéi vdi bdo céo
nay va toan bé néi dung trong Bao cdo nay. Bdo céao nay duoc bgo hd ban quyén theo phap ludt vé
quyén tac gig cua Viét Nam va cdc nuwdc theo cdc cong ude, diéu udc qubc té vé quyén tac gia ma

Viét Nam la thanh vién.
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