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THI TRUGNG TRAI PHIEU DOANH NGHIEP TANG TRUGNG CO CHON LOC.

4— Téng quy mé thj trudng TPDN khodng 1.458 nghin ty déng tuong duong 11,3% GDP ndm 2025, tadng 7% so véi quy md thi
trudng trai phiéu Quy 1/2026. Trong do, 81,4% t8ng ménh gia trai phiéu dang luu hanh thudc trai phiéu Bat déng san va
Ngan hang.

# Cac xu huéng chinh trong Quy 2/2026 (“Q2/2026"):

Chitiéu Xu huéng Nhiing diém néi bat

e Quy 2 ghinhan 163 dgt phat hanh trai phiéu méi vai téng gia tri phat hanh dat khodng 240
nghin ty déng, tang 5,6 1an so v&i Quy 1 va tuong duong muc phat hanh cing ky nam trudc.
Trong téng gia tri phat hanh, c6 11 dot chao ban ra céng ching véi quy mé géan 12 nghin
ty déng, chiém khodng 5% téng gia tri phat hanh mdi. B&n canh do, thi trudng ghi nhan
dot phat hanh trai phi€éu quéc té clia Cong ty CP Tap doan Vingroup (“Vingroup”) véi gia
tri 350 triéu USD, ky han 5 ndm va |3i suat cé dinh 5,5%/n&m. Sau dgt phat hanh nay, téng
gia tri trai phiéu qudc té€ dang luu hanh ctia Vingroup dat 846,6 triéu USD.

e Nganh Ngan hang tiép tuc dan dau vé gia tri phat hanh mdi trong Q2, dat 113 nghin ty
déng, chiém 47% téng gia tri phat hanh mdi. Ding thr hai la nganh Bat déng san véi 107
nghin ty déng, tuong ducng 45% téng gia tri phat hanh mdi.

e  Tuy nhién, so vé&i cung ky nam trudc, gia tri phat hanh ctia nganh Ngan hang gidm 37%,

Phat hanh méi Tang tuong duong khodng 67 nghin ty déng. Viéc gidm gia tri phat hanh chud yéu dén tu mat
bang Iai suat tiép tuc duy tri 3 muc cao, vdi Iai suat phat hanh binh quan clia nhéom ngéan
hang khoang 8,5%/nam. Bé&n canh d6, muic nén so sanh cao ciing la mét yéu t& dang luu y
khi Quy 2/2025 la quy c6 gia tri phat hanh trai phiéu Ngan hang cao nhat ké tir nam 2022
dén nay.

e Ngudgc lai, gia trj phat hanh clia nganh Bt déng san tang dang ké trong Q2. Tuy nhién,
hoat ddng phat hanh van tap trung chd yéu 3 mét sé chi dau tu 1én. Riéng Céng ty C8
phan Vinhomes ghi nhan gia tri phat hanh khoang 36 nghin ty déng; néu tinh ca cac doanh
nghiép cé lién quan, téng gia tri phat hanh dat hon 57 nghin ty déng, tuong ducng gan 53%
téng gia tri phat hanh mai ctia nganh bat déng san. Diéu nay cho thay da tang trudng phat
hanh ctia nhom Bat dong san hién van cé muc do tap trung tuong déi cao vao mot sé
doanh nghiép I&n.

e  Giatritrai phiéu ddo han trong 12 thang tiép theo dyu kién khodng 254 nghin ty déng gidam

Pao han Giam 30% so vd&i cling ky, trong do trai phiéu Bat ddng san chiém 58% gia tri dao han, tap trung
cao nhat vao Q2/2027 véi téng gia tri dao han 1a 61 nghin ty déng.

e Trong quy chi ghi nhan 07 ma trai phiéu chdm thanh toan géc/Iai vsi téng ménh gia trai

Cham thanh Gidm phiéu chdm thanh toan 1a 9,8 nghin ty déng, giam 2,5 lan so v&i cung ky va thap nhat trong
toan géc/lai giai doan tur 2024 dén nay. Trong do6 trai phiéu nganh Tiéu dung chiém ty trong cham
thanh toan cao nhat véi 49% téng gia tri chdm thanh toan.
Mua lai truédc Ting e T8ng ménh gia TPDN mua lai Q2 la 139,7 nghin ty déng tang 43% so vai cung ky ndm
han trudc, vai 93% gia tri trai phi€u mua lai trudc han la thuéc nganh Ngan hang.

e Q2 dugc ghi nhan co gia tri giao dich I6n nhat ti ndm 2024 dén nay vdi gia tri dat 461,7

nghin ty déng tang 45% so va&i Quy trudc. Gia tri giao dich trung binh theo ngay dat 6,7

Tang nghin ty déng tédng 20% so v&i gia tri giao dich theo ngay quy trudc. Trong dé gia tri giao
dich cla trai phiéu Bat ddng san chiém gia tri I6n nhat véi hon 45% téng gia tri trai phiéu

Thij truong tha
cap

giao dich.
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1. TRAIPHIEUDANG LUU HANH

Hinh 1: Téng ménh gia TPDN dang luu hanh tinh Hinh 2: Gia trj TPDN dang luu hanh theo nhém

theo tiing nhém nganh nganh va ky han con lai
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7,5%
4,5% 700
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33,9%
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1.458
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Nghin ty VND
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47,5% ’ 4,0%
2,6% 100

Batdéng Céng Nganhang Tiéuding  Khac

= Batddongsadn = Coéngnghiép Nang lugng N he
sén nghiép

Ngén hang = Tiéudung Khac
<3 ndm 5ndm m>5nam

Nguén: HNX, VBMA, ACBS
(*) TPDN diang luu hanh I3 tréi phiéu chua ddo han theo phuong dn phat hanh.

2. PHATHANH MO
= Mét sé bidu db thdng ké ky han va 13i suat trai phiéu phat hanh giai doan 2022-Q2/2026.

Hinh 3: Gia tri TPDN phat hanh mdi theo tiing Hinh 4: Ty trong phat hanh TPDN theo tiing hinh
nhém nganh theo quy giai doan 2022 - 2H/2026 thuic phat hanh, giai doan 2021-2H/2026
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Hinh 5: Ky han phat hanh TPDN trung binh theo
ting nhém nganh cho phuong thiic phat hanh riéng

1é 2H/2026
Ngén hang
Chuing khoan 1,3
Bat ddng san
Xay dung 2,3
Khac

53

3,2

52

Hinh 6: Ky han phat hanh TPDN trung binh theo
tiing nhém nganh cho phuong thic phat hanh ra
coéng chung, giai doan 2H/2026

Khac

Xay dung

Chuing khoan

Ngén hang

2,2

3,0

2,0

7,9

Hinh 7: L3i sudt phat hanh TPDN trung binh theo
ting nhém nganh giai doan 2022-2H/2026

Hinh 8: L3i suat phat hanh TPDN trung binh c6
trong sé theo tiing nhém nganh,

14

12,9 giai doan 2022 - 2H/2026
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Ngan hang Bat ddng sdn ===Trung binh cac nganh Ngén hang Bat dong sdn ===Trung binh cac nganh
Nguén: HNX, VBMA, ACBS
(*) Quy 1/2025 khdéng ghi nhan gia tri tréi phiéu Bat déng sén phat hanh mdi.
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3. DAOHAN TRAIPHIEU

Hinh 9: Gia tri TPDN dao han theo quy trong 04 quy Hinh 10: Gia tri TPDN nganh Bat déng san dao han
tiép theo trong 12 thang tiép theo
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Bat déngsadn M Ching khoan Ngén hang Khac 2026 2027
Nguédn: HNX, VBMA, ACBS
= 05 Ngéan hang cé gia tri dao han 16n nhit trong 12 thang ti€p theo (DVT: Ty déng)
STT T8 chic phat hanh Giatridaohantrong12 /4 i ohigu hign tai
thang tiép theo
1 Nganhang TMCP A Chau 25.150 43.470
2 Ngan hang TMCP Phat trién Thanh ph& H6 Chi Minh 6.487 67.694
3 Ngan hang TMCP Sai Gon Thuong Tin 5.000 5.000
4 Ngéan hang TMCP Tién Phong 3.855 22.531
5 Ngan hang TMCP Buu dién Lién Viét 3.000 6.713
= 05 T4 chiic phi ngan hang cé gia tri dao han I6n nhit trong 12 thang tiép theo (DVT: Ty déng)
Gia tri trai phiéu dao
STT T6 chiic phat hanh han trong 12 thang tiép Du ngcon lai
theo
1 Coéngty CP Tap doan Vingroup 17.736 51.513
2 Coéng ty TNHH Hung Phat Invest Ha Noi 12.650 16.950
3 Coéng ty CP Dau tuva Xay dung Van Trudng Phat 8.000 8.000
4  Coéngty CP Tap doan DautubDja 6¢c No Va 7.200 12.388
5 C.onng ty CP Bau tu Phat trién Bat déng san TNR Holdings 6.303 8.815
Viét Nam
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4. CHAM THANH TOAN GOC/LAI TRAIPHIEU

Hinh 11: T8ng ménh gia trai phiéu chdm thanh
toan géc/lai giai doan 2024 - 2H2026

DVT: Nghin ty déng

Hinh 12: Ty trong gié tri trai phi€éu chdm thanh
toan tinh theo nganh quy 2/2026
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Nguédn: HNX, VBMA, ACBS
5. MUALAITRUGC HAN TRAI PHIEU
Hinh 13: Gia tri TPDN mua lai theo quy giai doan Hinh 14: Gié tri Trai phi€éu Ngan hang mua lai
2023 - 2H/2026 theo quy giai doan 2023 - 2H/2026
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Nguédn: HNX, VBMA, ACBS
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6. THITRUGNG THU CAP

Hinh 14: Gia tri giao dich TPDN th cap theo Hinh 15: Ty trong gia tri giao dich TPDN thu
450 quy, giai doan 2024 -2H/2026 cap theo tiing nhém nganh quy 2/2026
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B&tdongsan mCoéngnghiép MNganhang = Khac B&tdongsadn M Céngnghiép MNganhang ™ Khac
Nguédn: HNX, VBMA, ACBS
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PHU LUC I: TPDN PHAT HANH RIENG LE Q2/2026

GTPH ~ < N < S
STT TS CHUC PHAT HANH NGANH Ty MATRAI LAI SUAT NGAYPHAT  KYHAN
Py PHIEU HANH (NAM)
DPONG)
e 02Kydau: 12,5%/n&m
1 Céngty CP Vinhomes Bat dong san 6.000 VHM12601 e Cac ky sau = LSTC + 4/13/2026 2.5
2%/nam
2 gg”g PR GRS SN ERRS ey, G 276  BPS12601 e 11,5%/nam 4/16/2026 4
3 Céongty CPTMXNK Tam TaiLéc  B&t déng san 5.700 LOC32601 e 10%/nam 4/23/2026 1
4 COng ty TNHH Hoa chat  Nguyénvat 200 HOS12601 s 9%/nam 4/23/2026 1
Hyosung Vina liéu
5 Cong ty CPOTvaPTBatdong  pui gsrocan 6200 MAD12602 10,5%/n3m 4/23/2026 2.5
san Minh An
g COngty CPBTvaPTBatdong psgsnocan 1300 MAD32601 10%/n3m 4/23/2026 1
san Minh An
7 COng ty TNHH Phat trién Bat g 4o 0can 1065  AGH12601 11%/n3m 4/23/2026 3
dong san Gia Hung
02 Ky dau: 11,5%/nam
Céng ty CP Phat trién Bat déng s o) Cac ky sau: LSTC +
- B 1 VPI12601 e
8 <3n Vn Phi at dong san 50 60 45%/n3m (T8 thidu 4/23/2026 3
10%/nam)
FLOOR 9%/nam
. < <y an X L3i suat tha ndi = Lai suat
9 Coéngty TNHH Thang Long Bat ddéng san 459 THL12601 G s& KHDN 16n 3T VND 4/24/2026 5
(TCB)
. . 02 Ky dau: 10,5%/nam
. . . . N&éng nghiép, i R
10 Coéngty CP Hoang Anh Gia Lai thav s3n 2.000 HAG12601 Cac ky sau = LSTC + 4/29/2026 3
v 2,5%/n3m
11 gg:g tyCPDautuXaydung Thal g gongsan 2000 TSO12601 o 12,5%/ndm 5/6/2026 3
12 COng ty CPPhat trién Bat dong  p4 4519 san 180  VPI12602 11,5%/nam 5/7/2026 3
san Van Phu
02 Ky dau: 12,5%/nam
R . PN - Cac ky sau: LSTC +
1 P Vinh B 2. VHM12602 .
3  Cobngty CP Vinhomes at déng san 000 60 2.0%/n3m  (T6i  thiéu 5/11/2026 3
12,5%/nam)
02 Ky dau: 12,5%/nam
R . o 2 Cac ky sau: LSTC +
14  Céngty CP Vinhomes Bat dong san 1.000 VHM12604 2.0%/n3m  (T&i  thiéu 5/11/2026 3
12,5%/nam)
02 Ky dau: 12,5%/nam
R . PN - Cac ky sau: LSTC +
15  Cobngty CP Vinhomes Bat déng san 2.000 VHM12603 2.0%/n3m  (T6i  thiéu 5/11/2026 3
12,5%/nam)
16 S:é:g I g e SO0 e 129  VDS12602 9%/n3m 5/12/2026 1
17 gg:g tyCPRautuXdy ding Thal - gy qonosan  2.000  TSO12602 12,5%/nsm 5/15/2026 3
- “ . Ky dau: 10,7%/nam
18 SOng ty CP Nang luong Tai tao 401 iong 173 TRE32602 e Cac ky sau: LSTC +  5/18/2026 1
Trung Nam o
5,5%/nam
A < . Ky dau: 10,7%/nédm
19 COngtyCPNangluongTéitao  \\0iiong  1.930 TRE32601 o Cac ky sau: LSTC +  5/18/2026 4
Trung Nam 9
5,5%/nam
20  COngty Taichinh Tonghop Co Tai chinh 550  EVF12602 8,5%/nam 5/20/2026 7
phan bién luc
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2

Céng ty Tai chinh TNHHMTV
Home Credit Viét Nam

Coéngty Tai chinh Tin dung Tiéu
dung TNHH MB Shinsei

Coéngty CP Fecon
Cdngty CP Dau tu Scommerce

Céng ty Tai chinh TNHHMTV
Home Credit Viét Nam

Céngty CP Vinhomes

Céngty CP Vinhomes

Céng ty CP Dau tu Xay dung Thai
Son

Céngty CP Phat trién Bt déong
san Van Phu
Coéngty CP Vinpearl

Céng ty CP Dau tu Xay dung Thai
Son

Céngty CP Tandoland

Céng ty Tai chinh TNHHMTV
Home Credit Viét Nam

Céngty CP Tandoland

Céngty TNHH Greenland Phé
Hoa

Céngty CP Vinhomes

Céngty CP Vinhomes

Céngty CP Vinhomes

Céngty CP Vinhomes
Coéngty CP Céng nghé Tai chinh
Encapital

Céng ty CP D6 thi Du lich Can
Gio

Thi truéng TPDN -Quy 2/2026

Taichinh 150 HCV12601
Taichinh 1.500 MSF12601
Xay dung 125  FCN12601
Tiénich 580 SCM12601
Taichinh 1.000 HCV12602
Bat déng san 1.000 VHM12606
Bat déng san 3.000 VHM12605
Bat déng san 2.000 TSO12603
Bat déng san 150  VPI12603
Tiéudung 4.907 VPL12601
Bat déng san 2.000 TSO12604
Bat dong san 300 TDR12601
Taichinh 350 HCV12603
Bat déng san 345  TDR12602
Bat déng san 354  GPH12601
Bat dong san 2.000 VHM12610
Bat déng san 1.000 VHM12609
Bat déng san 1.000 VHM12608
Bat dong san 2.000 VHM12607
Linh vuc khac 400 ECF32601
Bat déng san 2.500 CGT12601
Phong Phan Tich ACBS
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9,8%/nam

04 Ky dau: 11,5%/nam

Cac ky sau: LSTC +
5,5%/nam

11%/ndm

6,7%/nam

9,8%/nam

02 Ky dau: 12,5%/nam
Cac ky sau: LSTC +
2%/nam (T8  thiéu

12,5%/nam)

02 Ky dau: 12,5%/nam
Cac ky sau: LSTC +
2%/nam (T8i thiéu
12,5%/nam)

12,5%/nam

02 Ky dau: 11,5%/nam

Cac ky sau: LSTC +
4,5%/ndm (T6i thiéu
10,5%/nam)

04 Ky dau: 12%/nam

Cac ky sau: LSTC (MB) +
2,45%/ndm (T6i  thiéu
12%/nam)

12,5%/nam

02 Ky dau: 12%/nam
Cac ky sau: LSTC
5,1%/nam

-+

9,5%/nam

02 Ky dau: 12%/nam

Cac ky sau: LSTC +
5,1%/nam

02 Ky dau: 11%/nam

Cac ky sau: LSTC +
3%/nam

02 Ky dau: 12,5%/nam
Cac ky sau: LSTC +
2%/nam  (T8i  thiéu
12,5%/nam)

02 Ky dau: 12,5%/nam
Cac ky sau: LSTC +
2%/nam  (T8i  thiéu
12,5%/nam)

02 Ky dau: 12,5%/nam
Cac ky sau: LSTC +
2%/nam  (T8i  thiéu
12,5%/nam)

02 Ky dau: 12,5%/nam
Cac ky sau: LSTC +
2%/nam  (T8i  thiéu
12,5%/nam)

11,1%/nam

02 Ky dau: 12,5%/nam

www.acbs.com.vn

5/20/2026

5/20/2026

5/20/2026
5/22/2026

5/27/2026

5/28/2026

5/28/2026

5/29/2026

6/2/2026

6/3/2026

6/3/2026

6/4/2026

6/8/2026

6/18/2026

6/18/2026

6/20/2026

6/20/2026

6/20/2026

6/20/2026

6/25/2026

6/24/2026

Bloomberg: ACBS <GO>

3

1.5

3,2

3,2


http://www.acbs.com.vn/

ACBS

42

43
44

45

46

47

48

49
50
51

52

53

54

55

56

57

Céngty CP Vinhomes

Congty CPEASUP 1
Céngty CP Bt dong san Bcons
PS

Céngty TNHH D4u tu Starbay
Ha Noi

Coéngty TNHH Thang Long

Coéngty TNHH Mat trgi Viing Tau

Céng ty Tai chinh TNHHMTV
Home Credit Viét Nam

Coéngty TNHH Verdant VietNam
Crystal

Coéngty TNHH Parkland 53
Coéngty TNHH Verdant VietNam
Bravo

Céng ty CP Phat trién B&t déng
san Hung Long

Coéngty TNHH Hung Phat Invest
Ha Noi

Coéngty TNHH Hung Phat Invest
Ha Noi

Cong ty TNHH Céng vién Chau A

Céng ty CP Phat trién Khu coéng
nghé Théng tin Da Nang

Céngty CP Phat trién Thanh phé
xanh

Bat dong san

Nang luong
Bat dong san
Bat dong san

Bat dong san

Bat dong san

Taichinh

Linh vuyc khac
Bat dong san

Linh vuyc khac
Bat dong san
Bat dong san

Bat dong san

Bat dong san

Bat dong san

Bat dong san

Thi truéng TPDN -Quy 2/2026

15.000

660
140

2.780

763

1.000

500

225
7.000
165

7.000

5.000

4.300
2.000

2.269

2.500

VHM12611

ES112601
BPS12602

STA12601

THL12602

MVT12601

HCV12604

VEV12601
P5332601
VEB12601

HUL32601

IHP32602

IHP12601
ASP12601

DIT32601

TPX12601

(*) khéng bao gém TPDN do Ngén hang phat hanh trong Q2/2026.
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Cac ky sau: LSTC +
5,5%/ndm (T&i thiéu
12,5%/nam)

04 Ky dau: 12%/nam;
Cac ky sau: LSTC +
6,1%/nam (T6i thiéu
11,5%/ndm, T6i da
12,5%/nam)

12%/nam

12%/nam

02 Ky dau: 10,5%/nam;
Cac ky sau: LSTC +
4,6%/nam

LSTC; T6i thiéu 9%/nam
04 Ky dau: 12%/nam;
Cac ky sau: LSTC +
5%/nam  (T&i  thiéu
11%/nam)

Ky dau: 9,8%/ndm

Cac ky sau: LSTC +
3,5%/nam

6,95%/nam
10%/nam
6,95%/nam

10%/nam
10%/nam

10,6%/nam

9.5%/nam

Ky dau: 10,7%/nam

Cac ky sau: LSTC +
5,5%/nam

02 Ky dau: 12,5%/nam
Cac ky sau: LSTC +
5,5%/nam (T8i thiéu
12,5%/nam)

www.acbs.com.vn

6/25/2026

6/22/2026
6/26/2026

6/25/2026

6/29/2026

6/30/2026

6/29/2026

6/23/2026
6/30/2026
6/23/2026

6/30/2026

6/30/2026

6/30/2026
6/29/2026

6/30/2026

6/24/2026

Bloomberg: ACBS <GO>
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PHU LUC Il: TPDN PHAT HANH RA CONG CHUNG TRONG Q2/2026

GTPH
STT TG CHUC PHAT HANH NGANH (TY  MATRAIPHIEU LAI SUAT N
% HANH

DONG)
e Ky dau: 8%/nam

Cong ty CP Chung khoan Ky Chting 1.000 TCXPO2628001 e Cac ky sau = LSTC +  4/1/2026

Thuong khoan 5 7%/nam
2 Coéngty CP Kinh doanh F88 Tai chinh 300 F88126015 e 10%/nam 5/7/2026
3 CongtyCPThanhThanhCong- iy yong 9999  SBT426001 o 9.5%/nam 6/10/2026
Bién Hoa
. - n e 04Ky dau: 10%/nam
4 COng ty CP BT HT Ky thut o g 2500  Cll425002 e Cac ky sau: LSTC +  6/25/2026

Thanh phé H6 Chi Minh
(**) khéng bao gém TPDN do Ngén hang phat hanh ra céng chung trong Q2/2026.

3,5%/nam

PHU LUC Ill: TPDN PHAT HANH RA QUOC TE TRONG Q2/2026

GTPH . .
STT TS CHUC PHAT HANH NGANH (Trieu  MATRAIPHIEU LAISUAT NG:X::AT
UsD)
1 Coéngty CP Tap doan Vingroup  Bat dong san 350 VICD2328003 5,5%/nam 4/16/2026
Phong Phan Tich ACBS www.acbs.com.vn

Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>
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Tru sé chinh Chi nhanh Ha Noi
Tang 3, Toa nha Léman Luxury, 117 Nguy&n Dinh Chiéu, P. Xudn Hoa,  S& 10 Phan Chu Trinh, Phudng Clta Nam, Ha Noi
TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUGNG

Email: acbs_phantich@acbs.com.vn
trangdm@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam déc X ly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh
(+84 28) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)

huongctk@acbs.com.vn huynhntn@acbs.com.vn

groupis@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu t8ng ty suat sinh 15i tir c8 phiéu (bao gém c8 turc), cao hon 20%, E(R) >= 20%

KHA QUAN: néu téng ty suat sinh 13i tir ¢ phiéu (bao gém c8 tiic) thap hon 20%, va cao han 10%, 10% =< E(R) < 20%

TRUNG LAP: néu t8ng ty suat sinh I5i ti ¢ phiéu (bao gédm c8 ttic) cao hon -10%, va thap hon 10%, -10% =< E(R) < 10%

KEM KHA QUAN: néu t8ng ty suat sinh I5i tir c8 phiéu (bao gém c8 tiic) cao hon -20%, va thap hon -10%, -20% =< E(R) < -10%
BAN: néu t8ng ty suat sinh 15i ti c8 phiéu (bao gédm c8 tiic) cao hon -20%, va thap hon -10%, E(R) < -20%

Xac Nhan Cua Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bao cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la cua
chiing t6i (2) chung téi khdng nhéan dugc bat ky khodn thu nhap nao, truc tiép hoac gian tiép, tu cac khuyén nghi hodc quan diém dugc trinh
bay do.

Céng B4 Théng Tin Quan Trong

ACBS va cac t8 chuic co lién quan clia ACBS (sau day goi chung 1a ACBS) da c6 hoac sé tién hanh cac giao dich theo gidy phép kinh doanh cda
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cdo phan tich nay. Danh muc dau tu trén tai khoan tu doanh ching khoan ctia ACBS ciing
c6 thé co6 ching khoan do cac cdng ty nay phat hanh. Vi vay nha dau tunén luu y réng ACBS c6 thé cé xung dét Igi ich & bt ky thdi diém nao.
ACBS phat hanh nhiéu loai bao cdo phan tich,bao gém nhung khdng gidi han & phan tich ca ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc
phan tich xu hudng thi trudng.Cac khuyén nghi trén méi loai bao céo phan tich c thé khac nhau,nguyén nhan xuat phat tu su khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cap théng tin, ACBS khéng cung cép bat ky bao dam rd rang hay ngu y nao va khéng chiu
trach nhiém vé su phu hgp clia cac théng tin chiia dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhan bao cdo,khéng nhan truc tiép ti ACBS, 1a khach hang ciia ACBS.Gia ching khoan dugc trinh bay trong két luan ctia bao cao (néu co) chi
mang tinh tham khao.ACBS khéng dé nghi hoac khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao cao
nay. ACBS, cac t8 chic lién quan ctia ACBS, ban quan ly, déi tac hodc nhan vién ctia ACBS sé& khang chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hodc (b) cac khodn tén that do mét Igi nhuan, doanh thu, co hai kinh doanh hoidc cac khoan tén that khac, ké
ca khi ACBS da dugc thong bao vé kha nang xay ra thiét hai hodc tén that dé, phat sinh ti viéc sit dung ban bao cao phan tich nay hoic
théng tin trong d6. Ngoai cac théng tin lién quan dén ACBS,cac thdng tin khac trong ban bao cao nay dugc thu thap tu cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bao dam tinh day da va chinh xac cla cac théng tin do, Cac quan diém trong bao céo c6 thé bi
thay déi bat ky luc nao va ACBS khéng c6 nghia vu cap nhat cac théng tin va quan diém da bi thay déi d6 cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chita dung cac gia dinh,quan diém clia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao clia ho phat sinh trong qua trinh Iap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé phat hanh cacban
bao cao c6 thong tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich cla bat ky ca nhan t8 chiic
nao, ké ca Igi ich ctia ACBS.Ban bao cdo nay khdng nhdm dua ra cac I6i khuyén dau tu cu thé,cling nhu khdng xem xét dén tinh hinh va diéu kién
tai chinh clia bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao céo c6 thé khéng
phu hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc lap va tham khdo thém y kién chuyén gia khi ti€n hanh
dau tu. Gia tri va thu nhap dem lai tir cac khodn dau tu cé thé thay déi hang ngay tuy theo thay d&i ctia nén kinh té va thij trusng chiing khoan.
Cac két luan trong bao cao khéng nhdm tién doan thuc té do dé né cé thé khac xa so véi thuc té, két qua dau tu ctia qua khirkhéng bao ddm
cho két qua dau tu cta tuong lai.

Ban bao cao nay co thé khong dugc phat hanh rong rai trén phuong tién théng tin dai chung hay dugc st dung, trich dan béi cac phuong
tién thong tin dai chliing ma khdng cé su ddng y trudc bing van ban cia ACBS. Viéc st dung khéng cé su déng y ctia ACBS sé& bi xem la bat
hgp phap va ca nhan,td chtic vi pham cé nghia vu béi thudng moi thiét hai, tdn that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong truéng hgp quéc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hiy ban
bao cdo nay ngay lap tuc, néu khdng nha dau tu s& hoan toan tu chiu trach nhiém.

ACBS khéng cung cép dich vy tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién cltia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tu.

Ban bao cao nay co thé chiia dung cac dudng dan dén trang web clia bén thirba, ACBS khéng chiju trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra ctu thdng tin; do dé nha dau tu hoan toan chiu
cac rairo khi truy cap cac trang web nay.

© Copyright ACBS (2026). Moi quyén sé hitu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich. Ban bao cao phan tich
nay khaéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé su ddng y bing van ban cia ACBS.
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