Elﬂlgl
* I U \
Vietcap Blrst Trai phiéu tién té
7 Vé 1= Y = A ~
Bao cao Trai phieu tien te 9/2025
Bdo cdo TraiphiéuTiente | gj suat TPCP tiép tuc tang trén ca hai thi truong
Ngay bao cao 07/10/2025
Kho bac Nha nuéc (KBNN) chua hoan thanh muc tiéu phat hanh quy 3; Igi sut trai
Chi b4o vi md thang T8 T9  Phiéusocaptiéptucténg
Chi s6 gia tiéu dung (binh - 24 « Trong thang 9, luong phat hanh trai phi€u Chinh phu (TPCP) phuc héi 48,1%, dat 17,0
quan, % YoY) ' ’ nghin ty dong, tU muc thap nhét trong 8 thang duadc ghi nhan vao thang 8. Trong quy
Tangtrusngtdngmucbanie % 104 113 3/2025, KBNN d& phat hanh 54,3 nghin ty déng, chi hoan thanh 45,2% ké hoach quy 3.
Tang trudng SXCN % 87 136 Trong 9/2025, KBNN d& phat hanh 255,7 nghin ty déng va hoan thanh 51,1% ké hoach
VND (% t&ng/giam so vai 53 38 cadnam.

USD so véi daunam) o Trén thitrusng thu cép, gia tri giao dich trung binh quan ngay (GTGDTBN) giam 9,8% so

vGi thang trusc (MoM), dat 16,8 nghin ty déng sau khi tang 18,3% MoM trong thang 8.
Du bao vimo 2024 2025F

i o Lgi suat trai phiéu ti€p tuc tang trén ca thi trudng so cép va thu cdp. Trén thi trusng
Tang truong GDP % 7,1 7,8

sa cép, lgi suat TPCP ky han 5 nam va 10 nam 1an lugt tang khoang 23 diém co ban MoM
va 14 diém co ban MoM 1én 3,03% va 3,59%. Trong khi dé, trén thi trudng thi cap, Igi
suét ky han 5nam va 10 nam Ia 3,06% va 3,62%, 1an lugt tang 5 diém co ban MoM va 7
diém co ban MoM.

Chi s6 gia tiéu dung (binh
quan) % YoY 3,6 32

Laisuatdiéuhanh (cudindm) 2024 2025F

Chiét khau 3.0 3.0 Lgi suat TPCP co thé duy tri 6 muc cao trong thang 10

 Chung téi cho rang Igi suat trai phiéu sé ti€p tuc chiu ap luc tang trong thang 10 do:
(1) KBNN c¢ thé tang ngudn cung TPCP trén thi trusng so cap do KBNN chi méi hoan
thanh 51,1% k& hoach phat hanh ca nam; (2) Viéc ddy manh giai ngan dau tu cong va
Phién d&u théu TPCP cusi théng (LS %) (3? Nhu cau ’Fin dulng ti€p tuc cao va lugng I6n hgp déng repos dao han trén thj trusng
Kyhan  TLtringthdu T8  T9 m& (OMO) vao thang 10.
3n&m  Knongchdobén N/A  N/A « Nguac lai, Igi suat trai phiéu Kho bac ky han 10 ndm clia My co thé tiép tuc giam trong
thang 10 trudc thém cudc hop cuia Fed vao ngay 29/10 do Fed cé thé tiép tuc cét giam
5§ suat Ian tha hai trong nam nay, diéu nay cé thé han ché ap luc tang déi vai lgi suat
TPCP.

Tai cap von 45 45
Tranhuydéng (<6thang) % 4,75 4,75

5nam 15,0 3,03 N/A
7nam Khéngchaoban  N/A N/A

10 ném 61,9 3,45 3,59 ] . .
15ram  Khongchdobén  N/A N/A NHNN bom thanh khoan qua OMO dé bu dap cho lugng repos dao han
20nam  Knéngchioban N/A  N/A e Lai suét lién ngan hang gidm nhe trong thang 9, vdi l&i suét lién ngan hang qua dém
30 nam 100 NA 364 trung binh & muc 4,08%, gidm so vdi muc 4,46% trong thang 8.
Nguén: HNX e Trong thang 9, NHNN d& cho cac ngan hang thuong mai vay 277 nghin ty dong thong
qua nghiép vu repo, trong khi 273 nghin ty déng repos dao han, dan dén viéc bom
Hinh 1: Lgi suat TPCP thanh khoan rong 3,9 nghin ty déng.
4.0% e L3i suat lién ngan hang co thé tiép tuc chiu ap luc tang trong thang 10 do (1) Tang
trudng tin dung dat muc cao vao cudi nam va (2) Udc tinh 180 nghin ty déng repos sé
3.5% T - dao han trong thang. Tuy nhién, mot s yéu té cd thé giup giam bét ap Iuc Ién 15i suat
// lién ngan hang bao gom: (1) NHNN cé thé cung cap thanh khoan thong qua OMO; va
30% V (2) Fed nhiéu kha nang sé& thuc hién dgt cat giam I&i suat thu hai trong nam tai cudc
,’ hop ngay 29/10.
05% - Ty gia USD/VND tiép tuc tang trong thang 9
e M3c du Fed cat giam 1ai suat diéu hanh 25 diém co ban 1an déu tién trong nam 2025,
- = =T8/25 T9/25 ° x L 2 . Gy foax s
20% dong VND van chiu ap luc do nhu cau USD kéo dai va gid vang trong nudc tang cao (gid

IN 2N 3N 5N 7N 10N 15N ban vang SJClténg 3,9% MoM trong thang 9). Tinh dén cudi thang 9, ty gia USD/VND
dugc niém yét khoadng 26.424 trén thj trudng lién ngan hang (ty gia USD/VND tang

g Etommlazig (I datiess) khoang 0,3% trong thang 9 va 3,6% trong 9 thang dau nam 2025).

e KBNN c6 ké hoach mua 490 triéu USD tu cac ngan hang thuong mai vao ngay 2/10 va

BaoMinh Quang ngay 6/10. D& dap Ung nhu cau ngoai t& ngay cang tang, vao ngay 1/10, NHNN da ban

Chuyenvien USD théng qua hop déng ky han 6 thang véi ty gia 26.550 déng (dugc phép huy
Hoang Thuy Luong ngang). Ngoai ra, Fed cé thé tiép tuc cat giam |&i suét 1an thir hai vao ngay 29/10, diéu
Trudng phong cao cép nay co thé giup giam bat ap Iuc 1én thi trudng ngoai héi.

See important disclosure at the end of this document www.vietcap.com.vn 07/10/2025 11
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Thi trudng trai phiéu so cap

KBNN chua hoan thanh muc tiéu phat hanh quy 3; Igi suat trai phiéu so cap
tiép tuc ting

Trong thang 9, lugng phat hanh TPCP phuc héi 48,1%, dat 17,0 nghin ty dong, tu muc thap nhat
trong 8 thang dugc ghi nhan vao thang 8. Trén thi trusng so cap, Ioi suat TPCP tiép tuc tang trén
tat ca cac ky han, vdi loi suat trai phiéu ky han 5 nam va 10 nam (chiém gan 100% tng khéi lugng
phat hanh trong thang 9) Ian lugt tang khoang 23 diém co ban MoM va 14 diém co ban MoM, dat
3,03% va 3,59%.

Trong quy 3/2025, KBNN dé phat hanh 54,3 nghin ty déng, chi hoan thanh 45,2% ké hoach quy 3.
Tinh chung 9 thang dau nam 2025, KBNN da phat hanh 255,7 nghin ty dong va hoan thanh 51,1%
k€ hoach ca nam. Chung t6i udc tinh 35,6 nghin ty dong TPCP dao han trong 9 thang dau nam
2025, dan dén luong phat hanh rong dat 220,1nghin ty déng (+5,7% YoY).

Hinh 2: Phat hanh va dao han
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Nguén: S6 Giao dich Chuing khoan Ha Noi (HNX), Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 07/10/202512
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Hinh 3: K& hoach phat hanh TPCP

Pon vj: ty dong Kéhoachnam2025 Phathanhk& Phathanh/Ké hoach ké

tlrddu nam tlrddu nam
3nam 40.000 0 0,0%
5nam 100.000 25.900 25,9%
7nam 10.000 0 0,0%
10 nam 230.000 215.147 93,5%
15 nam 85.000 11.150 13,1%
20 nam 10.000 500 5,0%
30nam 25.000 2.993 12,0%
Téng céng 500.000 255.689 51,1%
Bon vi: ty dong KéhoachQ12025 PhathanhQl Phat hanh/Ké hoach Q1
5nam 25.000 4.200 16,8%
7n&m 2.000 0 0,0%
10 n&m 42.000 101.399 241,4%
15 nam 35.000 3.040 8,7%
20 nam 2.000 500 25,0%
30 nam 5.000 1.301 26,0%
Téng céng 111.000 110.440 99,5%
Don vi: ty déng KéhoachQ22025 PhathanhQ2 Phat hanh/Ké hoach Q2
5nam 18.000 19.800 110,0%
7n&m 2.000 0 0,0%
10 n&m 70.000 66.412 94,9%
15 nam 25.000 4.105 16,4%
20 nam 2.000 0 0,0%
30 nam 3.000 633 21,1%
Téng cong 120.000 90.950 75,8%
Don vi: ty déng K&€hoachQ32025 PhathanhQ3 Phat hanh/Ké hoach Q3
5nam 30.000 1.900 6,3%
7n&m 2.000 0 0,0%
10 n&m 50.000 47.336 94,7%
15 nam 30.000 4.005 13,3%
20 n&m 3.000 0 0,0%
30 n&m 5.000 1.059 21,2%
Tong cdng 120.000 54.299 45,2%

Nguén: KBNN, HNX, Vietcap

See important disclosure at the end of this document
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Hinh 4: K&t qua dau thau trai phiéu trong thang theo tuan

Don vi: ty déng Ky han Gia tri Giatri Tylé Lagi
chao trung tring  suat
ban thau thau % %
Tuan két thac 5/9/2025 5 1.000 0 0,0% N.M
10 9.000 100 11% 3,45
15 3.000 0 0,0% N.M
30 500 0 0,0% N.M
Téng cdéng 13.500 100 0,7%
Tuan két thac 12/9/2025 5 1.000 0 0,0% N.M
10 9.000 3.855 42,8% 3,51
15 3.000 0 0,0% N.M
30 500 20 4,0% 3,55
Téng cong 13.500 3.875 28,7%
Tuan két thic 19/9/2025 5 1.000 1.000 100,0% 3,00
10 9.000 6.200 68,9% 3,55
15 3.000 0 0,0% N.M
30 500 25 5,0% 3,60
Téng céng 13.500 7.225 53,5%
Tuan két thic 26/9/2025 5 1.000 150 15,0% 3,03
10 9.000 5.575 61,9% 3,59
15 3.000 0 0,0% N.M
30 500 50 10,0% 3,64
Téng céng 13.500 5.775 42,8%

Nguén: HNX, Vietcap

Thi truéng trai phiéu thu cap
Lgi suat trai phiéu tiép tuc tang trong khi gia tri giao dich giam
GTGDTBN giam 9,8% MoM, dat 16,8 nghin ty dong sau khi tang 18,3% MoM trong thang 8.

Trong khi do, tuong déng vai da tang clia lgi suat trai phi€u so cap, Igi suat thi trusng thir cap ti€p
tuc xu husng tang, tang nhe 5-9 diém ca ban trén hau hét cac ky han (ngoai trurlgi suat trai phiéu
ky han 7 nam). Tinh dén cudi thang 9, Igi suat ky han 5 nam va 10 ndm 14n lugt tang 5 diém co ban
MoM va 7 diém co ban MoM, dat 3,06% va 3,62% - la muc cao nhat ké ti thang 2/2023. Chung toi
tin rang da tang lién tuc cla Igi suat TPCP chd yéu dugc thuc ddy bdi:

(1) Lgi sudt trai phiéu tiép tuc tang trén thi trudng so cép va

(2) Thanh khoan that chat trong béi canh tin dung van tang trudng manh, dat 13,4% so Vi
dau nam tinh dén ngay 29/9 (+1,6 diém % MoM; tang trudng tin dung 9 thang dau nam 2024
dat 9,1%).

Khdi ngoai ban rong 1an dau tién sau 5 thang

Khoi ngoai da ban rong 675,6 ty dong trong thang 9 sau 4 thang mua rong lién tiép. Trong 9 thang
dau nam 2025, gia tri mua rong clia khéi ngoai van dat 2,8 nghin ty déng - cao gép 1,6 1an gia tri
mua rong cla khoi ngoai dugc ghi nhan trong 9 thang dau nam 2024.

See important disclosure at the end of this document www.vietcap.com.vn 07/10/20251 4
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Hinh 5: GTGD outright, repos

Hinh 6: GTGD thij truéng thu cap (outrights) theo ky han
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Ngudn: HNX, Vietcap Nguén: HNX, Vietcap
Hinh 7: Gia tri mua va ban clia khéi ngoai Hinh 8: Lgi suat TPCP (thj trudng thurcap)
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Nguén: HNX, Vietcap Nguc‘in: Vietnam Bond Market Association (VBMA), Vietcap
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Du bdo thi truéng trai phiéu
Lgi suat TPCP c6 thé duy tri d mic cao trong thang 10
Chung téi cho réng Igi suat TPCP sé tiép tuc chiu ap luc tang trong thang 10 do:

(1) KBNN co thé tang nguon cung TPCP trén thi trudng so cap do KBNN chi mai hoan thanh
51,1% k& hoach phat hanh ca nam.

(2) Chinh phu co thé tiép tuc ddy manh giai ngén dau tu céng vé cudi ndm - Trong 9 thang
dau nam 2025, giai ngan dau tu cong tdng manh 43,1% YoY va hoan thanh 55,7% ké hoach ca
nam.

(3) Nhu cau tin dung trong hé théng ngan hang co thé tiép tuc tang trong quy 4/2025 - tinh
dénngay 29/9, tang trudng tin dung dat 13,4 % so véi daunam (+1,6 diém % MoM; tang trudng
tin dung 9 thang dau nam 2024 dat 9,1%) va lugng I6n hgp déng repos dao han trén thi trusng
md (OMO) vao thang 10.

Ngugc lai, Igi suat trai phiéu Kno bac ky han 10 nam ctia My cé thé tiép tuc giam nhe trong thang
10 trudc cude hop clia Fed vao ngay 29/10, do Fed dudc ky vong sé thuc hién dot cét giam I&i suat
I&n thr hai trong nadm. Theo CME FedWatch Tool, xac suét cét gidm lai suat 25 diém ca ban tai
cudc hop ngay 29/10 hién dang & muc 92,5%.

Thi trudng tién té
NHNN bom thanh khoan qua OMO d&bu d4p cho lugng repos dao han

L&i suat lién ngan hang giam nhe trong thang 9, vai lai suat lién ngan hang qua dém trung binh &
muc 4,08%, giam so vdi muc 4,46% trong thang 8. Tuy nhién, trong ngay giao dich cudi cling cla
thang 9, & suat qua dém da tang manh 1én 4,73% (+93 diém co ban so vdi cudi thang 8) do nhu
céu thanh khoan tam thai vao cudi thang.

Trong thang 9, NHNN d& cho cac ngan hang thuong mai vay 277 nghin ty dong théng qua nghiép
vu repo, trong khi 273 nghin ty déng repos dao han, dan dén viéc bom thanh khoan rong 3,9 nghin
ty dong.

Tri€n vong: Chung téi cho réng I&i suat lién ngan hang co thé tiép tuc chiu &p luc tang trong
thang 10 do (1) Tang trudng tin dung dat muc cao vao cudi nam va (2) Udc tinh 180 nghin ty dong
repos s& dao han trong thang. Tuy nhién, mot s6 yéu té co thé gilp giam bét p Iuc 18n 1&i suat
li&n ngan hang bao gém: (1) NHNN c6 thé cung cép thanh khoan théng qua OMO; va (2) Fed nhiéu
kha nang sé thuc hién dot cat giam 1ai suat thirhai trong nam tai cuéc hop ngay 29/10.

Hinh 9: L3i sut lién ngan hang

(%) Qua dém 1tuén 1thang 3 thang
31/7/2025 3,07 3,67 4,65 4,85
31/8/2025 3,80 4,23 5,20 5,45
30/9/2025 4,73 5,07 4,90 5,35

Nguon: Bloomberg, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 07/10/202516
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Hinh 10: L&i suat qua dém lién ngan hang

Hinh 11: Bom/hut tién rong trén thi trusng mé (OMO)

8%

7%

6%

5%

4%

3%

2%

1%

0%

T09/20
T03/21
T09/21
T03/22
T09/22
T03/23
T09/23
T03/24
T09/24
T03/25
T09/25

4,725%

45

35

25

nghin ty déng

|l|,|

H II'I

W Bomtién

T09/20
T03/21
T09/21
T03/22

T09/22

W Huttién

N
N
~
N
o
=

T09/23

T03/24

T09/24
T03/25
T09/25

Nguon: Bloomberg, Vietcap

Nguon: NHNN, Vietcap

Hinh 12: Tin phiéu va reverse repos phat hanh va dao han theo tuan (ty déng)

Reverse repos

Tin phiéu

Paohan Chaoban

Pao han

Bom/(Hut) rong

Tuan két

thic Chao ban
08/08/2025 125.480
15/08/2025 59.477
22/08/2025 103.445
29/08/2025 41552
05/09/2025 49.429
12/09/2025 64.002
19/09/2025 52.099
26/09/2025 79.811
03/10/2025 48.982

118.125
79.894
100.553
58.822
80.154
66.206
61.295
49.990
55.854

7.355
(20.418)
2.892
(17.270)
(30.725)
(2.204)
(9.195)
29.821
(6.873)

Nguén: NHNN, Vietcap

See important disclosure at the end of this document
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Hinh 13: Repos Iuu hanh (OMO) Hinh 14: Tin phiéu luu hanh
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Nguén: NHNN, Vietcap Nguon: NHNN, Vietcap

Ty gia
Ty gida USD/VND tiép tuc tang trong thang 9

Mac du Fed cat gidm 14i suat diéu hanh 25 diém co ban 18n déu tién trong nam 2025, déng VND
van chiu ap luc do nhu céau USD kéo dai va gia vang trong nudc tang cao (gia ban vang SJC tang
3,9% MoM trong thang 9).

Tinh dén cudi thang 9, ty gia USD/VND dugc niém yét khoang 26.424 trén thj truang lién ngan
hang (ty gia USD/VND tang khoang 0,3% trong thang 9 va 3,6% trong 9 thang dau nam 2025).

Trién vong: KBNN cé ké hoach mua 490 triéu USD tu cac ngan hang thuong mai vao ngay 2/10 va
ngay 6/10. D& dap Ung nhu cau ngoai té& ngay cang tang, vao ngay 1/10, NHNN d& ban USD théng
qua hgp déng ky han 6 thang vdi ty gia 26.550 déng (ducc phép hiy ngang). Dong thai ctia NHNN
dé giup ha nhiét ap luc déi vdi thi trudng ngoai hai, véi ty gia USD/VND giam 0,25% trong tuan dau
thang 10. Ngoai ra, Fed co thé tiép tuc cat giam I3i suat 1an thir hai vao ngay 29/10, diéu nay cé thé
giup giam bot ap Iuc [én thi trudng ngoai héi.

See important disclosure at the end of this document www.vietcap.com.vn 07/10/202518
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Hinh 15: Ty gia USD/VND
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Nguon: Bloomberg, Vietcap
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Hé théng khuyén nghi clia Vietcap

Chung t8i, Pao Minh Quang & Hoang Thuy Luong, xac nhan réng nhiing quan diém dugc trinh bay trong bao
céo nay phan anh dung quan diém ca nhan clia chung toi déi véi cac cong ty nay. Chung téi cling xac nhan
r&ng khéng cé phan thu lac nao clia chiing téi d&, dang, ho&c sé truc tiép hay gian tiép co lién quan dén cac
khuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién ciu phu trach cac
bao cao nay nhan dugc thu lao dya trén nhiéu yéu té khac nhau, bao gém chét Iugng, tinh chinh xac cla
nghién clu, va doanh thu clia cong ty, trong do bao gém doanh thu ti cac don vi kinh doanh khac nhubd phan
MB0i gidi t8 chirc, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%
, T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé
KHA QUAN

duong tu 10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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+84 28 88826868
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Ngan hang, Chiing khoan va Bao hiém
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Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cép, ext 584
- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san
Luu Bich Héng
Trudng phong cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cap, ext 149

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 365

Dau khi, Pién va Nudc

Dinh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
-DBb Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Léc, Chuyén vién, ext 549

Céng nghiép va Co sé ha tang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174 - Hoang Gia Huy, Chuyén vién, ext 526
Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- L& Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Phéng Tu Van Dau Tu, Giao dich Chuing khoén - Khach hang t& chirc va Trai phiéu
Tuan Nhan Chau Thién Truc Quynh
Giam déc diéu hanh Giam déc diéu hanh
Phéng Tu Van Dau Tu, Giao dich Ching khoan - Khach Phong Tu Van Dau Tu
hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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