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THONG PIEP CUA

TONG GIAM POC

Kinh thura Quy nha dau tu,

Chung ta da trai qua mét nam 2025 day bién
ddng, vGi nhitng thay ddi l&n trong cuc dién toan
cau, cang thing thuong mai va cac xung dot dia
chinh tri kéo dai, tao ra nhiéu bat dinh cho thi
truong. Nam 2025 ciing ching ki€én mét loat cac
sy kién l&n trong nuéc vai viéc sat nhap cac don vi
hanh chinh, t6 chic lai b& may chinh quyén va
mot loat cac chd truong, chinh sach mdéi. Tuy
nhién, bat chap nhirng thach thic va cac thay doi
l&n do, ca nén kinh té Viét Nam, thi trudng ching
khodn va céc quy clia chung ta déu da thé hién sy
virng vang dang ghi nhan.

Nén kinh t& Viéet Nam mét [an nira khang dinh sic
manh noi tai va kha nang thich (ng linh hoat. Tang
trudng GDP dat murc 4n tugng 8%, dugc hd trg bai
hoat déng kinh té& trong nudc va thuong mai quoc
té tich cuc. Thi trwdng ching khoan tang trudng
manh mé, tang han 40% trong nam, chu yéu nhg
sy tang trudng dot bién clia mét sé ¢6 phi€u vén
héa l&n.

Mac du cac quy cla chung ta chua hoan
toan theo kip mdrc tang trudng vuot tréi clia
thi truong, nhung van dat dugc két qua tich
cuc. Quy VCBF-BCF tang gan 23%, sau khi

da tang an tuwgng 27,4% nam trudc doé, trong khi VCBF-
AIF va VCBF-TBF dat muc lgi nhuén khoang 15%. Quy
VCBF-MGF va quy VCBF-FIF ghi nhan mirc tang trudng
khiém tén hon, khoang 6%, do nhitng dac thu cua thij
trudng, dac biét la & giai doan cudinam.

Pang khich 1& la da tang trudng nay tiép tuc dugc duy
tri trong hai thang dau ndm 2026 vdi tat ca cac quy déu
c6 két qua kha quan va déu dang vuot Loi nhuan tham
chiéu tuong &rng cua tirng quy.

Gan day, thi trudng toan cau chiu anh hudng manh tir
cudc chién do Hoa Ky va Israel phat déng nham vao
Iran. Gia xadng dau tang dot bién, trong khi hoat déng
logistics va di lai toan cau bi gian doan. Chi s VN-
Index da giam hon 12% chi trong vong ba tuan ké tir khi
chién su b3t dau.

Mac du khéng tranh khoi bi anh huéng bai dién bién bat
lgi cua thi trudng, cac quy cua chung ta da chirng minh
sy 6n dinh tuong d6i. Diéu nay phan anh cach dau tu
ky luat clia chuing t6i - s& hitu mot danh
muc da dang cac doanh nghiép c6 nén
tdng cd ban tét, dinh gid hgp ly, phu
hop vdi chién luge dau tu clia tirng quy.

Nguyan Thj H&ng Nga, CFA

Téng Giam déc
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Nam 2025 clng chirng ki€n nhitng ddu méc quan
trong vdi thi truong vén khi Trung tdm tai chinh
quodc té dugc thanh lap, Chinh phd ban hanh nghi
quyét vé trién khai thi diém thj trudng tai sdn ma
hoa tai Viét Nam va FTSE Russell céng bo nang
hang Viét Nam (én thj trudng mdi ndi thir cap. Thi
tredng quy cling cé mét cot mdc quan trong khi B
Tai chinh da ban hanh Quyét dinh s6 3168 phé
duyét P& an tai cdu tric cd sd nha dau tu va Phat
trién nganh quy dau tu, trong dé dé xuat mot loat
cac giai phap t6ng thé va toan dién nhdm phat
trién nganh quy véi cac k& hoach hanh déng cu
thé. Va t6i clng vui mirng théng bao la dé xuat
mién thué& thu nhap ca nhan cho nha dau tu ndm
gilr chirng chi quy trén hai ndm va giam 50% thué
c6 tc chi tra tir quy da dugc thdng qua tai Luat
thué& thu nhap cé nhan slra déi. Didu nay cho thay
quyét tdm rat cao cua Chinh phu trong viéc phat
trién nganh quy, véi muc tiéu dua quy thanh cong
cu dau tu phé bién clia ngudi dan thay vi tu’ dau tu.

V@i vai tro la moét trong nhirng cong ty quan ly quy
hang dau trén thi trudong, VCBF cam két dong hanh
cung Chinh phiu va nha dau tu trong hanh trinh
phat trién nganh. Bén canh duy tri ky luat dau tu
nham mang lai k&t qua dau tu vuot tréi va nhat
quan qua thdi gian, chung t6i cling xac dinh trach
nhiém quan trong trong viéc nang cao kién thic vé
tai chinh cé nhan va dau tuv dai han cho nha dau
tu. Trong ndm qua, VCBF da tiép tuc ddy manh céc
hoat déng dao tao va nang cao kién thirc dau tu
cho khach hang, thong qua cac kénh théng tin clia
VCBF, céc héi thdo truc tuyén va truc tiép, nhdm
cung cép thong tin tGi khach hang vé Loi ich cla
dau tu dai han va lgi ich clia dau tu quy, clng nhu
cung cép cac théng tin minh bach vé hoat dong va
két qua dau tu clia cac quy md VCBF.

Trong thdi gian tdi, du céac yéu t6 bat dinh toan cau
van con khé du doan, chuing téi tin tudng vao triét
ly dau tu gia tri va dai han ctia minh. D6i ngl dau
tw giau kinh nghiém cta VCBF ludn theo doi sat
sao cac dién bién kinh t& vi mé, xu huéng nganh,
cling nhu bi€n déng thi trudng. Déng thdi, ching
toi duy tri su phoi hgp chéat ché vdi cong ty me
Franklin Templeton, qua dé tan dung géc nhin toan
cau dé dua ra cac quyét dinh dau tu phu hdp, vdi
muc tiéu cudi cung la mang lai hiéu qua dau tu
vugt troi trong dai han.
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S6 lwgng nha dau tuw mdi dat
muc ky luc la minh ching rd
rang nhat cho niém tin vao
hanh trinh ma chung ta dang
cung nhau gay dung tai VCBF.
Chung t6i chan thanh cam on sy tin twéng cuia Quy
Nha dau tu. Chang tdi cam két tiép tuc minh bach

thong tin va duy tri két ndi thudng xuyén théng qua
céac kénh truyén thong va su kién truc tuyén.

DPEé biét thém théng tin, bao gdbm hiéu quéa hoat
déng clhia cac quy va cac su kién sap tdi, vui long
truy cap website: www.vcbf.com

Tran trong,

Téng Giam déc

fas

Nguyén Thi Hang Nga
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THONG TIN KHAI QUAT

Tén giao dich
Coéngty TNHH Quan Ly Quy Dau Tu Ching Khoén
Vietcombank

Giay phép

. Gidy phép thanh lap va hoat déng sé 06/UBCK-
GPHDPQLQ do Uy ban Chiing khoan Nha nudc
c&p ngay 02/12/2005.

. Gidy chirng nhan dang ky doanh nghiép s6
0101842669 do S& K& hoach va Dau tu Thanh
phé Ha ndi cédp dang ky lan dau ngay
02/12/2005, dang ky thay déi lan th 18 ngay
28/01/2026.

Von diéu L&
265.000.000.000 VND

Vén dau tu ctia chi sd hiru
333.705.220.809 VND

Thanh vién gép vén

Ngan hang Thuong mai

C6 phan Ngoa 51%
k 0 phan Ngoaithuong

Viét Nam (Vietcombank)

Vietcomban

Congty Franklin Templeton

(@ FEANEHRY Caial Hotings 49%  NGANHNGHE
rivate Limite N AN
VA DIA BAN KINH DOANH
Dija chi Nganh nghg kinh doanh

Tang 15, Toa nha Vietcombank,

L , an ly Quy dau tu ching khoan.
198 Tran Quang Khai, Phudng Hoan Kiém, Ha Noi QuanlylQUyEEE chifngiaied

Quan ly danh muc dau tu chrng khoan.
Tuvan dau tu chirng khoan

Sé dién thoai S6 fax
024.3936.4540 024.3936.4542
Pija ban kinh doanh
. ~ n V.4 .
Website MaAco phleu Ha Noi (Tru s& chinh)
www.vehf.com SOCHCEE TP. H6 Chi Minh (Chi Nhanh)
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http://www.vcbf.com/

QUA TRINH HINH THANH

VA PHAT TRIEN

— 2023

Ra mét Quy Huu Tri Can
Bang VCBF (VCBF-CB)
va Quy Huu Tri Bao Toan
VCBF (VCBE-BT)

~—2022

* 2024 -2025

Ra m&t Qu§ Dau tu Thu nhap Chu dong VCBF (VCBF-AIF)
va Qu§ Huu Tri Can Bang VCBF (VCBF-CB)

Nhan Gidy Chirng nhan Dang ky hoat ddng Nhan uy thac
Pau tu Gian ti€p ra Nudc ngoai

Nhéan Gidy chirng nhan da
diéu kién kinh doanh dich
vu quan ly Quy Huu Tri B6
Sung Ty Nguyén.

Ra mat irng dung
VCBF Mobile.

2021 «

Nhén gidy chirng nhéan
dang ky lap Quy Pau tu C6
phiéu Tang truwdng VCBF
(VCBF-MGF).

@ FRANKLIN
Rt TEMPLETON

Franklin Templeton
Investments mua lai phan
v6n gop clia Viet Capital
Holdings.

—2007

Thanh lap Quy VPF2.

2009
Gidi thiéu hé théng giao
dich dién t&r VCBF
ETRADE.

Nhan gidy ching nhan
dangky lap Quy bau tu
Trai phiéu VCBF (VCBF-
FIF).

* 2013

Nhan gidy chi*rng nhan
dang ky lap Quy ma& dau
tién - Quy Pau tv Can bang
Chién lvge VCBF (VCBF-
TBF).

2006 -

Thanh lap Van phong Chi
nhénh phia Nam tai TP. H6
Chi Minh.

°* 2014 —

Nhan gidy chirng nhan

dang ky lap Quy Pau tu C6

phiéu Hang dau VCBF
(VCBF-BCF).

2005

Vietcombank
Thanh lap VCBF- Cong ty
lién doanh gilra
Vietcombank va Viet
Capital Holdings; Tru s&
chinh tai Ha Noi

Thanh l&p Quy VPF1.



MO HINH QUAN TRI

M Ki8m toan ndi bd

| B Thuky HDTV
| I

BAN PIEU HANH

Phong Phép ché,
kiém soétnéibd va
quéntrirdiro

PhdngK& todn Phong Djch vy Quy Ban Kinh doanh Ban Phét trién

Koelde Ly —Hanh chinh & Danh muc va Marketing Kinh doanh

GIAITHUONG

Quy Can Bang Hiéu Sust T6t Nhat ViétNam

Tap chi Global Business Outlook
Congty Quan Ly Quybot Phé
Tap chi Global Business Outlook

100 Doanh nghiép toan cau

Tap chi Global Banking & Finance Awards

Co6ng Ty Quan Ly Quy Tiéu Biéu

T6ng Céng ty Luu ky va Bu trir Ching khoan Viét Nam - VSD

Quy M& Mid-Cap TSt Nhit Viét Nam 2024
Tap chi International Business
San Phdm Quy M& Da Dang Nhat Viét Nam 2024
Tap chi Global Business Outlook
Cong Ty Quan Ly Quy Tiéu Biéu Nam 2024
T6ng Céng ty Luu ky va Bu triy Chirng khoan Viét Nam - VSDC
Cong Ty Quan Ly Quy T8t Nhat Viét Nam 2023

Tap chi Finance Derivative

Coéngty Quan Ly QuyDau TuT6t Nhat Tai Viét Nam
Tap chi International Finance & Tap chi Finance Derivative

Congty Quan Ly QuyDau Tu T6t Nhat Tai Viét Nam

Tap chi International Finance cua

Coéngty Quan Ly Tai San Xust Sic Nhat Thap Ky Tai Viét N4t
Tap chi Global Business Outlook va Tap chi Global Brand cua Anh

Congty Quan Ly QuyDau Tu Tt Nhat Tai Viét Nam
Tap chi Global Business Outlook va Tap chi Global Brand cua Anh

Congty Quan Ly QuyDau TuTét Nhat Tai Viét Nam

Tap chi International Finance cua Anh

Coéngty Quan Ly QuyDau Tu T8t Nhat Tai Viét Nam
Tap chi World Finance ctua Anh
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HOIDONG THANH VIEN

Ong VU QUANGPONG
Fy Chu tich Hdi ddng Thanh vién

Ong Vi Quang Bang chinh thirc trd thanh Chi tich Hoi
déng Thanh vién tir thang 4 nam 2024. Trudc do6, éng
Doéng gitt vi tri Téng Giam DEc va Thanh vién Hoi dong
Thanh vién clia VCBF tlir thang 7 ndm 2017 dén thang 4
nam 2024.

Ong DPong dugc bd nhiém lam Phé Giam déc phu
trach Khéi V8n va Thj trudng clia Vietcombank (“VCB”)
vao thang 4 nam 2024. Ong da lam viéc tai VCB tir ndm
2002 trudc khi trg thanh CEO cliia Céng ty Chirng khoan
Vietcombank (“VCBS”) t&r ndm 2012 dén nam 2017 va
CEO clia VCBF tir thang 7 nam 2017 dén thang 4 nam
2024.

Ong Pong la Tién si Kinh té Tai chinh cla trugng Pai hoc
Georgetown, My; Thac si Kinh t& cla trugng Dai hoc
Georgetown, My va Thac si Kinh t& clia trudng Dai hoc
Kinh t& Qudéc dan Ha Noi, Ctr nhan Kinh té cua trudng
Pai hoc Ngoai thuong Ha Noi.

L | Ong AVINASH DEEPAK
k) SATWALEKAR, CFA
Ph6 Chui tich Hi ddng Thanh vién

Ong Avinash Satwalekar dugc bé nhiém lam Phé Cha
tich H6i dong Thanh vién cua VCBF vao thang 4 nam
2024. Ong gilr chirc vu Chu tich Hai déng Thanh vién
clia VCBF tir thang 7 nam 2017 dén thang 4 nam 2024.
Trudc dé, éng la Téng Giam déc kiém Giam déc Pau tu
clia VCBF tirthang 5 nam 2012 dén thang 7 nam 2017.

Hién tai, 6ng la Chu tich Franklin Templeton An Do.

Trudc do, o6ng la Giam ddc vung Malaysia va
Giam déc diéu hanh clia Franklin Templeton Malaysia.

Ong Satwalekar la Thac si Tai chinh cua trudng
Wharton tai Pai hoc Pennsylvania, My. Ong la thanh
vién clia Hiép héi cac nha phén tich tai chinh (CFA) va
la thanh vién clia cong déng CFA My.

Ba PHAMETHANH HUYEN

Ba DOAN HONG NAUNG
Thanh vién Hoi dong Thanh vién

Ba Poan Hong Nhung dugc bd nhiém
lam Thanh vién HSi déng Thanh vién
clla VCBF vao thang 4 nam 2024.
Truéc do, ba Nhung gilt chic vu Pho
Chu tich Hoi déng Thanh vién cla
VCBF tir thang 4 nam 2022.

Hién nay, ba Nhung gilt chirc vu Giam
déc Khai Ban 1é ctia VCB.

Ba Nhung cé bang Cl&r nhan Pai hoc
Ngoai Thuong Ha Noi, Thac si Truong
Pai hoc Téng hgp Konstanz, CHLB
birc.

Bdo cao thuong nién 2025

@ng CHRISTIAN BUCARO
Thanh vién H6i déng Thanhvién

Ong Christian tr& thanh Thanh vién
Hoi ddng Thanh vién tir thang 6 nam
2023.

Hién 6ng la Giam ddc bd phan Quan
ly Gia san cla Franklin Templeton
Investments. Trudc khi gilr vi tri nay,
6ng lam Giam ddc Piéu hanh khu vuc
Singapore tai BNP Paribas Asset
Management.

Ong Christian tt nghiép Thac si Quan
ly dau tu cla truong Cass Business,
Vuaong qudc Anh.

Thanh vién Hdi ddng Thanh'vién,
Phé6 T8ng Giam déc

B4 Pham Thanh Huyén dugdc bd
nhiém lam Thanh vién H6i dong thanh
vién kiém Pho Téng Giam déc VCBF
vao thang 8/2025.

Ba Huyén c6 b&ng Cl nhan kinh té tai
Pai hoc Ngoai thuong Ha Noi, Thac si
Quan tri kinh doanh Chuong trinh dao
tao sau dai hoc cua Pai hoc Nam
California (My) va Bai hoc Bach Khoa
Ha Noi. Ba hién la thanh vién Hiép hoi
K& toan kiém toan céng ching quéc
t&8 ACCA va Hiép hoi Kiém toan ndi bd
cong chiing quéc té lIA.



BAN DIEU HANH

Ba NGUYENTHIHANG NGA, CFA
Téng Gidm déc

Ba PHAMMEANH HUYEN
Thanh vién H6i déng Thanh vién,
Phé Téng Giam d6c

Bdo cao thuong nién 2025

Ba Nga dudc bd nhiém lam Tong Giam Ddc VCBF tir thang 4 nam
2024. Trudc dé, ba dam nhiém vi tri Phé Téng Gidm déc va Gidam
déc Pau tu cua VCBF tir thang 3 nam 2022, chiu trach nhiém giam
sat cac hoat dong marketing va dau tu ctia VCBF.

Ba dugc b6 nhiém la Giam déc Dau tu tir thang 7 nam 2018, Ba
gidm sat toan bd hoat déng dau tuv c6 phiéu va A thanh vién Hoi
dong Pau tu phé duyét cac khoan dau tu trai phiéu ctia VCBF. Ba
tham gia quan ly danh muc dau tu td chirc l&n nhat ciia VCBF va la
mot trong nhirng thanh vién cuia ban diéu hanh cac quy mé VCBF ké
tir khi thanh lap quy dAu tién vao nam 2013.

Ba Nga c6 bang Thac si Thuong mai (Cao cap) véi hai chuyén nganh
la Tai chinh Ung dung va Ké toan Chuyén nghiép cuta truong Pai hoc
Queensland, Uc. Ba ciing c6 bing Ctr nhan Kinh t&, chuyén nganh
K& toan va Ki8m toan, trudng Pai hoc Kinh t& quéc dan va la thanh
vién Hiép hoi cac nha phan tich tai chinh (CFA).

Ba Pham Thanh Huyén dugc bé nhiém lam Thanh vién Hoi dong thanh
vién kiém Pho6 Téng Giam ddc VCBF vao thang 8/2025.

Trudc do, ba Huyén a Trudng phong Giam séat hoat déng tai Tru s&
chinh Vietcombank.

V&i 25 nam kinh nghiém trong linh vyc tai chinh ngdn hang, ba da
nhan dugdc nhigu khen thudng cho céac thanh tich xuat séc trong céng
viéc nhu bang khen cia Théng déc NHNN, chién sy thi dua cap nganh
ngan hang, bang khen cta Cha tich HDQT VCB va Téng Giam déc
VCB.

Ba Huyén cé bang C& nhan kinh té tai Pai hoc Ngoai thuong Ha néi,
Thac siQuan tri kinh doanh Chuong trinh dao tao sau dai hoc ctia Pai
hoc Nam California (My) va Pai hoc Bach Khoa Ha N&i.

Ba Huyén hién la thanh vién Hiép héi K& toan kiém toan céng ching
qudc té ACCA va Hiép hoi Kiém toan ndi bd céng chirng quéc té lIA.
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V4 A AN AN

SU MENH TAM NHIN

G6p phan thay déi théi quen dau tu Cung Ngan hang me Vietcombank tr&

clia ngudi Viét thanh déi tdc quan ly tai san tin cay
clia moi gia dinh Viét.

Bdo cao thuong nién 2025 11



PINH HUONG PHAT TRIEN

Pong hanh cung xay dung thinh vuong

Khi thu nhap chia ngudi dan Viét Nam ti€p tuc cai thién, nhu
cau dau tu, gia tadng tai san ngay cang ré nét. Tuy nhién, viéc
phan b6 tai sdn mot cach hiéu qua va tiép can céac giai phap
dau tu bai ban van con 1a thach thirc d6i v6i hau hét cac nha
dau tu. Trén co sd dé, chung téi dinh hudng déng vai tro la cau
néi, giip khach hang xay dung nén tang dau tu bén virng va
hinh thanh théi quen tai chinh dai han.

VCBF d3 phat trién chudi san pham phuc vu da dang nhu cau
clia cac ca nhan va hé gia dinh Viét Nam trén hanh trinh tich
lOy va tang trudng tai san. Danh muc san phdm quy md& cla
VCBF da dugc xay dung tuong déi day da, dap ing cac muic do
chdp nhan rui ro khac nhau, tir chién lugc an toan dén dinh
huéng tang trudng. VCBF hudng tdi cung Ngén hang me
Vietcombank tr@ thanh don vi quan ly tai san tin cay clia moi
gia dinh Viét, theo d6 mbi gia dinh Viét hudng dén cdé it nhat
moét san phdm tiét kiém, dau tu trong hé sinh thai
Vietcombank.

Trong thdi gian tdi, ching t6i sé tiép tuc md réng va hoan thién
hé sinh thai san phdm, déng thoi nang cao chat lugng dich vu
nh&m dép Ung t6t hon nhu cau ngay cang da dang va chuyén
biét ctia khach hang, véi muc tiéu cudi cuing nhdm gitp nguoi
dan xay dung, bao toan va phat trién tai san bén virng va lau
dai.

Lay khach hang lam trong tam trong moi hoat dong

Tuén thi dao ddc nghé nghiép

Bdo cao thuong nién 2025

Chung t6i y thitc rd rdng niém tin ctia khach hang la nén tang
cho su phat trién bén vitng cua VCBF. Vi vay, moi quyét dinh
dau tu va dinh hudng van hanh déu dugc xay dung vdi muc
tiéu t8i wu hoa lgi ich l&u dai cho khach hang. Déi ngl dau tu
luén kién dinh theo dudi ky luat va su than trong, nhdm gia
tang gia tri tdi san mot cach bén virng cho nguén vén ma
khach hang tin twdng giao phd.

Song song do, VCBF sé tiép tuc md rdng hé théng phan phdiva
ddy manh &ng dung céng nghé, hudéng dén viéc don gian héa
trdi nghiém dau tu, gidp khach hang tiép can cac san pham
quy mot cach thuén tién, minh bach va hiéu qua.

Trong linh virc quan ly tai san, uy tin va niém tin luén la yéu t8
c6t 16i. Chung tdi cam két duy tri cac chudn muc cao vé tinh
minh bach, trung thyc va chinh truc trong moi hoat dong. Mbi
quyét dinh déu dudc can nhéc than trong, dat loi ich cua
khach hang l&n trén hét va han ché t8i da cac xung dét lgi ich
c6 thé phat sinh.

VCBF chu trong xay dung van héa lam viéc chuyén nghiép, dé
cao trach nhiém va tinh tuan thd, nhdm dam bao moi hoat
doéng déu nhat quén véi cac nguyén tic dao dic va chuan muc
qudc té ctia nganh.
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CHIEN LUOC PHAT TRIEN TRUNG & DAI HAN
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Cung Ngan hang me Vietcombanktrd Thanh lap va quan ly hiéu qua céc
thanh ddi tadc quan ly tai san tin cay quy & danh muc dau tu
clia moi gia dinh Viét

Duy tri va phéat trién Duy tri vi thé hang dau ctia VCBF trong
niém tin tir khach hang nganh quan ly quy tai Viét Nam

QUAN TRIRUIRO

RUi ro hoat dong: Phat sinh trong qua trinh tac nghiép va cung cap dich
vu tai cong ty. Nguyén nhan co thé do su han ché tir quy trinh ndéi b, do
yéu td con ngudi trong qua trinh thuc hién, do hé théng khéng tuong
thich, do cac nguyén nhan khach quan khac hodc do céc khoan 16 trong
hoat déng kinh doanh dan dén thiéu hut vé vén kinh doanh gay ra thiét
hai cho cong ty. Cac rui ro khac nhu rui ro phap ly, rti ro giao dich véi
nguai lién quan (rdi ro xay ra giao dich ndi gian), rdi ro nhan luc.

RUi ro thij trwdng: Phéat sinh do nhitng thay doi gia trén thi trudng theo chiéu huéng bat lgi du'di tac dé
cac nguyén nhan khach quan cua thi trudng nhu bi€n déng trén thi trudng quoc té, bién déng chi s
trwdng, thay doi trong chinh sach vi mé, bién déng lai suat, Lgi suat trai phiéu, ty gia...; hoac phat sinh t
nhirng hoat ddng trén thi trudng, vi du viéc két qua kinh doanh, tai chinh that vong ctiia mét té chirc phat
hanh co thé lam giam gia cé phiéu cua té chitc phat hanh do; hay giao dich ban ra mét khéi lugng lén
chirng khoan clia mét cé dong trong diéu kién thi trudng mat thanh khoan cuc bd ciing cé thé lam sut
giam gia cua loai chirng khoan daé.

VCBF déanh gia tirng loai rui ro va c6 cac giai phap quan tri vdi tirng rdi ro. Tuy nhién, VCBF hiéu rang, lgi
nhuan ludn gan lién vdi rdi ro, nén sé luén danh gia dé dam bao rang véi méi rui ro ctia khoan dau tu, Loi
nhuén can dat dugc tuong xing.

Cac san pham dau tu c6 ho sa loi nhuan/rli ro khac nhau. VCBF cung cép théng tin minh bach cho tirng
san pham va luén canh bao khach hang vé céc rii ro cé thé cé tlr dau tu dong thoi tu van khach hang lua
chon san pham phu hgp véi khau vi rdi ro ctia minh.
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SAN PHAM: QUY MO
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_ ‘mot cong cu dau tu

nghiép, ky lut va dai han n
n ly chuyén nghiép, danh muc

hidu qua, gitip nha dAu tu tiép ca
da dangva coché& minh bach.

i

Nam 2025, khi co hi va rui ro dan xen, cach ti€p cén dau tu c6 chon loc va kién dinh véi muc tiéu dai han
tr@ nén quan trong hon bao gi& hét. Cdc quy m& ctia VCBF, véi triét ly dau tu gia tri va chién lugc nhat quan,
dugc thiét k& nhdm cén bang gitra tang trwéng va quan trj rdi ro, ddng hanh cung nha dau tu trong hanh trinh
tich Ly va gia tdng tai sdn mot cach bén virng.
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SAN PHAM: QUY MO

Tén quy:
QUYDAUTU COPHIEU |
TANG TRUONG VCBF

Viéttat:

VCBF-MGF

Gia 1 chung chiquy: Téng tai san quan ly: Thai gian hoat dong

14.225.. | 866 4o 4...

Chién lugc dauty K&t qué hoat déng quy @ NAVACCQ NAV/Benchmark
VCBF-MGF dau tu da s8 vao cac ¢ phiéu niém yét o
c6 gid tri vén héa thi trudng vira, ndm trong dai vén oo
héa ctia VNMIDCAP va tiém nang tang trudng cao. 1400

13.000

12.000
Chi s8 tham chi€u 1000

10.000
VNMIDCAP o

7.000

6.000

5.000 -
Phan b ty trong %/NAV . ;

XN o TU d8undm 1ném 3ndm 5nédm Twrkhithanh
Taichinh 35,12% (%) (%) (%/n&m) (%/n&m) lap (%/n&m)
Hang hoa, dich vu cdng nghiép 18,29% VCBF-MGF 6,37 6,37 21,05 - 9,07
Hang gia dung khong thiét y&u 12,99% Ll M s 19.22 ; L2
Cong nghé 9,68%
Bat dong san 5,74% Ban digu hanh quy
5 mé& chitng khoén cé gié trj cao nhat %/NAV
STB 7,93%
MBB 7,79%
PNJ 6,52%
FPT 5,94% Ong NguydnTriéuVinh, CFA  Ong Nguy&nDuyAnh,CFA  Ong Pham L& Duy Nhan
Kinh nghiém: 18,3n&m Kinh nghiém: 12,5 ndm Kinh nghiém: 12,0 ném
MWG 5)46% Tai VCBF: 15,3ndm Tai VCBF: 9,8 n&m Tai VCBF: 9,7 ndm
Luuy:

D{r liéu tai ngay 31/12/2025. Lgi nhuan qua kht khéng ngu y hodc dam bao két qua dau tu trong tuong lai.
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SAN PHAM: QUY MO

Tén quy:
QUYDPAUTU CO PHIEU
HANG DPAU VCBF

Viéttat:

VCBF-BCF

Gia 1 chung chiquy: Téng tai san quan ly: Thai gian hoat dong

43.930 VND 1 .260 ty VND 1 1 ,4 nam

Chién lugc dauty K&t qué hoat déng quy @ NAVACCQ NAV/Benchmark
VCBF-BCF chu y8u dau tu vao cac cd phiéu niém yét

c6 gia tri von hoda thi trudng Ldn, l&n han vén hda cla 1500

cong ty nho nhat ciia VN30, va c6 thanh khoan cao. 40,000 43.930.45

35,000

Chi s8 tham chi€u 30,000

25,000
VN100 20,000

15,000

10,000

5,000

nn2hs
N1zhs
311216
312017
nhzhs
/1219
31M2/20
nnz/a
nhz/z2
nN2/23
3112/24
nN2/2s

Phan bd ty trong %/NAV
Taichinh 41,9% Tir dBu ném 1nam 3nsm 5n&m Tirkhithanh
(%) (%) (%/néam) (%/nam) lap (%/nam)
5 ; N v o
Hang gia dung khong thiét yéu 11.2% VCBF-BCF 228 22,8 22,1 15,5 13,9
Héng ho4, dich vu c()ng nghlép 9,2% VN100 44,2 44,2 25,7 13,2 10,8
B4t dong san 8,7%
Cong nghé 8,0% Ban digu hanh quy
5 mé& chitng khoén cé gié trj cao nhat 9%/NAV
MBB 7,89%
FPT 6,04%
CTG 6,01%
STB 5,89% Ong Nguydn Triéu Vinh, CFA Ong Pham L& Duy Nhan
Kinh nghiém: 18,3 ném Kinh nghiém: 12,0 ndm
MWG 5’74% Tai VCBF: 15,3 ndm Tai VCBF: 9,7 ndm
Luuy:

D{r liéu tai ngay 31/12/2025. Lgi nhuan qua kht khéng ngu y hodc dam bao két qua dau tu trong tuong lai.
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SAN PHAM: QUY MO

Tén quy:
QUY DAU TU THU NHAP
CHUDONG VCBF

Viét tat:

VCBF-AIF

Gia 1 ching chi quy:

11.501 wo

Téng tai san quan ly:

368 ywo

Chién lugc dautu

VCBF-AIF dau tu da s6 vao cac ¢é phiéu niém yét co
ty suat cé tlc cao

Chi s8 tham chi€u

VN-Index

Phan bd ty trong %/NAV
Taichinh 36,77%
Hang hoa, dich vu cong nghiép 14,65%
Nguyén liéu co ban 9,69%
Hang gia dung thiét yu 8,27%
B4t déng san 8,16%
5 mé& chitng khoén cé gié trj cao nhat %/NAV
MBB 5,48%
VNM 4,95%
ACB 4,91%
FPT 4,89%
TCB 4,04%

Thai gian hoat dong

0,9 ..

NAV/Benchmark

K&t qua hoat dong quy @ NAVICCQ

11.501.72

8,000
§ ¢§ § § § & § § § &8 &8 8
=

I 3 3§ 3 ¥ i 31 31 ¥ T 3 &
TU d&uném 1ném 3n&m 5n&m Tirkhithanh
(%) (%) (%/ném) (%/nam) lap (%)

VCBF-AIF - - - - 15,0

VN-Index - S 5 - 41,0

Ban digu hanh quy

Ong Nguy&n DuyAnh, CFA
Kinh nghiem: 12,5nam
Tai VCBF: 9,8 ndm

Ong Nguy&n Triéu Vinh, CFA
Kinh nghiém: 18,3 ndm
Tai VCBF: 15,3nam

D{r liéu tai ngay 31/12/2025. Lgi nhuan qua kht khéng ngu y hodc dam bao két qua dau tu trong tuong lai.

Bdo cao thuong nién 2025
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SAN PHAM: QUY MO

Tén quy:
QUY PAU TU CAN BANG
CHIEN LUQOC VCBF

Viéttat:

VCBF-TBF

Gia 1 chung chiquy: Téng tai san quan ly: Thai gian hoat dong

380456 VND 637 ty VND 1 2 nam

Chié’n lu’dc déu tu Két qué hoat déng un @ NAVIICCQ NAV/Benchmark
VCBF-TBF dau tu 50% (£25%) vao c6 phiéu niém yét

c6 gié tri vén hoa thj trudng L&n va vira, va tai san co mm

thu nhap ¢6 dinh. Cac khoan dau tu bao gom trai 38.456.95

phi€u Chinh pha Viét Nam, trai phiéu chinh quyén s9000

dia phuang, trai phiéu co6 bao lanh ctia Chinh phu, 30.000

hay trai phi€u ctia doanh nghiép, va céc loai tai san 25.000

¢6 thu nhap c6 dinh khac. Phan b tai san cla quy 20,000

diéu chinh dya trén danh gia vé lgi nhuén/ rii ro clia 15.000

céc co hdi dau tu. "

10.000

sh2ha
nhz2hs
nNnzhe
/1217
nhzhs
nn2ns
anhz2/20
2/
nN2/22
nhH2/23
3N12/24
312/25

Chi s8 tham chi€u

Trung binh thay déi ctia VN-Index va |gi suét trai

67 % . . . TU ddundm 1nédm 3nadm 5nadm Tirkhithanh
phiéu Chinh phti ky han 10 nam (%) (%) (%/ném) (%/ndm)  \ap (%/n&m)
VCBF-TBF 15,82 15,82 17,65 12,50 11,85
&hisa e 21,01 21,01 12,32 6,93 8,48
Phan bé ty trong 96/NAV AL
Tai chinh 40,87%
Hang gia dung khong thiét yéu 11,12% Ban diéu hanh quy
Hang ho4, dich vu cong nghiép 10,57%
B4t déng san 8,57%
Cong nghé 7,69%
5 ma chitng khodn c6 gi4 tri cao nhit 9%/NAV
MBB 4,62%
STB 4,42% .
MWG 3.67% Ba DwongKimAnh  Ong Nguy&n TriéuVinh, CFA  Ong Pham Lé Duy Nhan
d Kinh nghiém: 25,7 ndm Kinh nghiém: 18,3 n&m Kinh nghiém: 12,0n&m
MML1 21 021 3’61 % Tai VCBF: 19,5n&m Tai VCBF: 15,3n&dm Tai VCBF:9,7nédm
FPT 3,59%
Luuy:

D liéu tai ngay 31/12/2025. Lgi nhuén qua kht khéng ngu y hodc dam bao két qua dau tu trong tuang lai.
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SAN PHAM: QUY MO

‘mmmw

(I x
Tén quy: il

QUYDPAUTU i I
TRAI PHIEU VCBF ¢,;<.J!|1HH

Viéttat: —— L ‘Hm“
i

VCBF-FIF I

L L

Gia 1 chung chiquy: Téng tai san quan ly: Thai gian hoat dong

15.273.% | 6194mo 6,4 ...

Chién lugc dauty K&t qué hoat déng quy @ NAVACCQ NAV/Benchmark

VCBF-FIF dau tu vao cac tai san c6 thu nhap ¢d dinh,
trai phi€u Chinh phu, trai phiéu dugc bao lanh bdi
Chinh phq, trai phiéu chinh quyén dia phuong va trai
phi€u doanh nghiép c6 chat lugng tin dung cao.

Chi s8 tham chi€u

Lgi suat trai phi€u Chinh pht ky han 10 nam

311219
31/12/20
3fiz/a
3N12/22
31/12/23
3112/24
3112/25

5 ma chitng khoén c6 gié trj cao nhat %/NAV
TU ddundm 1ndm 3nam 5nam Tirkhithanh
MSN123008 12,07% (%) (%) (%/ném) (%/n&m)  \ap (%/nam)
TNG124027 9,65% VCBF-FIF 5,60 5,60 7,61 7,11 6,84
Chisé
VHM121025 7,83% themchigu =~ 03 .03 R e 2 8,12
MML121021 5,19%
BCM12406 5,09% EanERhE
%
Ba DuongKim Anh Ong Nguy&n Duy Anh, CFA
Kinh nghiém: 25,7 ndm Kinh nghiém: 12,5 nam
Tai VCBF: 19,5n&m Tai VCBF: 9,8 ndm
Luuy:

D{r liéu tai ngay 31/12/2025. Lgi nhuan qua kht khéng ngu y hodc dam bao két qua dau tu trong tuong lai.
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Trong b8i canh Viét Nam dang budc vao giai doan gia héa dan sé véi téc do nhanh, ap ly'c ngay cang lén 1én
hé théng bao hiém xa hdi truyén thdng, nhu cau vé céc giai phap tich Ly tai chinh dai han mang tinh chu
dong trd nén cap thiét hon bao gid hét. M6 hinh an sinh da tang, trong dé quy huu tri ty nguyén déng vai tro
1A tru cdt bd sung, dang dan hinh thanh va dugc khuyé&n khich phat trién nham dam bao chét lugng cudc
s6ng cho ngudi lao déng sau khi nghi huu.

Trong bdi canh d6, quy huu tri ty nguyén ctia VCBF tiép tuc dugc dinh vi la giai phép tich liy dai han hiéu
qua, két hgp gilra ky luat dau tu, quan ly chuyén nghiép va kha nang tdi wu héa Llgi nhuan theo chu ky thj
truding. San phdm khdng chi gitp ngudi lao déng chii ddng xay dung ngudn tai chinh cho tuong lai, ma con
hd trg doanh nghiép nang cao chinh sach phtc lgi, gia ting sy g&n két va gilf chan nhan sy trong dai han.

Véi tdm nhin dai han, quy huu tri cia VCBF khéng chi don thuén & mot s&n phdm dau tw, ma con la mét gii
phép tai chinh mang tinh chién luge, gép phan thic ddy van héa tiét kiém — dau tu bén virng trong xa hoi,
dong thdi d6ng gop vao sy phat trién 8n dinh cua thj trudng vén Viét Nam.

Bdo cao thuong nién 2025 20



SAN PHAM: QUY HU'U TRi

QUYHUU TRICAN BANG VCBF QUYHUUTRIBAOTOANVCBF

Muc tiéu dautw Can bang gitta tang trudng Lgi 4 Muc tiéu dautu Bé&o toan vén ban dau, mang lai
nhuan dai han va bao toan gia =g thu nhap thudng xuyén két hop
tri tai san cda tai khoan huu tri. véi gia tang gia tri tai san tai

khoan quy huu tri.

Mirc do ruiro Trung binh Mifc dé riil ro Thép

Lginhuankyvong 7,5% Loginhuankyvong  6,3%
(***) (***)

(sau khitrir cac loai (sau khitrir cac loai

phi) phi)

Taisén dau Tréi phiéu chinh pht Tai san dautu Tréi phigu chinh phu
Chumg chi quy dau tur ¢d phiéu Chirng chi quy dau tu cé phiéu
VCBF VCBF

Churng chi quy dau tu trai phiéu

VCBF

Luuy:
(***) L@i nhuan ky vong dugc udc tinh dya trén Llgi nhuan qué khit va khong ham y hay ddm bao |lgi nhuan tuong lai
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SAN PHAM: QUAN LY DANH MUC PAU TU

Dich vu quan ly danh muc d&u tu ctia VCBF huéng dén céc khach hang cé nhan va t8 chiic c6 nhu céu quén
ly tai sdn @ mirc dd chuyén sau, vdi cach ti€p cén ky luat va dai han.

Mbi danh muc dugc thiét ké riéng, phu hgp véi muyc tiéu tai chinh, khau vj rdi ro va thdi gian ndm gilt, cung
vGi dénh gid vé trién vong thi trudng trong dai han

VCBF quan ly danh muc theo quy trinh dau tu chat ché, déng thdi duy tri co ché bao c4o minh bach, gitp
khach hang theo ddi hiéu qua va dong hanh xuyén sudt trong qua trinh dau tu.
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SAN PHAM: QUAN LY DANH MUC

| =
el | N— \\ . )

Muc tidéu dau tu Thiét ké danh muc dau tu' riéng biét theo nhu cau tirng nha dau tw (ca nhan/té chirc), nhdm t6i

vu héa lgi nhuan trén co sd muc tiéu tai chinh va khau vij rdi ro.

Mirc d6 rairo Linh hoat theo tirng mandate, dugc xac dinh dua trén thoa thuén vdi nha dau tu;

Lgi nhuan cé thé tham chiéu cac chi s6 nhu lai suat tiét kiem, VN-Index, VN100...

Chién lugc dau tu Mua va ndm giir mét danh muc dau tu da dang, tap trung vao:
* Doanh nghiép cé ban lanh dao chinh truc, tai nang, chién lugc rd rang
* Congty dau nganh hoac cé vi thé canh tranh bén virng
* Neén tang tai chinh virng manh, quan tri minh bach
C6 kha nang tang trudng lgi nhuan va dong tién bén virng

Dinh gi& hop ly

Khach hanglén

<) sl < piico
R FWD
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):( Vietcombank Fund Management

Chuong

Tinh hinh
hoat dong trong nam

25 Thi trudng trong nam 2025

26 Chién lugc dau tu trong ndm 2025
7] Céc dau antrong ndm 2025

30 Tinh hinh tai chinh

33 Bao céo tac dong moi trudng va xa hoi

33 B&o céo trach nhiém véi cong dong dia phuong
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KINH TE Vi MO NAM 2025

Tang trwdng GDP ca nam 2025 dat 8,02%,
céi thién dang ké so véi mirc 7,04% nam
2024. K&t qua tich cuc nay dugc cung c6
bdi tang trudng cao cla khu vuc cong
nghiép, suw md& réng lién tuc clia khu vuc
dich vu va da tang téc cua hoat déng dau
tu.

Khu vyc Cong nghiép & Xay dung tang
9,0% so véi cung ky, dugc dan dat bai
nganh Ché bién & Ché tao vGi murc tang
10,0% — cao nhéat ké tir ndm 2018. Nganh
Xay dung ghi nhan muc tang 9,6% — cao
nhéat trong 9 nam — nhd thi trudng bat
déng san khdi sic va dau tu cong ting téc
manh mé.

Khu vie Djch vu tiép tuc da phuc hdi manh
mé vdi muc tang 8,6%, dong gop 51,1%
vao téng mulc tang trudng GDP. Du lich
ti€p tuc la dong luc tdng trudng quan
trong, vdi lugng khach nudc ngoai dén Viét
Nam tang 20,4%, tao ra doanh thu 15,2 ty
USD. Tuy vay, nganh ban & nam 2025 tiép
tuc tang truwdng dudi mic ky vong, mot
phéan do bién dong vi md, dia chinh tri toan
cau anh hudng dén tam ly ngudi tiéu dung,
mot phan do diéu kién thai tiét b4t Lgi trong
quy 4 gay gidan doan hoat dong tiéu dung.

DAu tu céng phuc héi manh mé, véi gia tri
gidi ngan Ly k& nam 2025 tang 37,5% va
dat 94,8% k& hoach nam. Giai ngén FDI
ciling tich cuc khi tang 9,0%. Ngudc lai, vén
dang ky FDI chi tang nhe 0,5% do thi€u cac
du an Lén, du s6 lugng du an cdp mdi tang
20,1%.

Lam phét trung binh nam 2025 & muc
3,3%, thdp hon muirc 3,6% nadm 2024 va
dudi gidi han 4,0-4,5% cua Chinh phu, chu
yéu nhd gia lwong thuc-thywc phdm 8n dinh
va gia xang giam 8,5%, tir dé han ché téac
dong tang chi phi thué nha va gia dichvuy
té.

Ty gida USD/VND tang 3,2% trong nam 2025
trong b&i canh vi mé toan cau bién déng do
chinh séach thué€ quan My va xung dot dia
chinh tri. Ap luc ty gia da giam bét trong
Quy 4 khi Fed ba lan giam |&i suat co ban,
mabi lan 25 diém phan tram.

Céc yéu t8 gilip giam ép luc ty gid trong

thai gian tdi:

e Xuat khdu hang hda duy tri da tang
trudng tich cuc nho Viét Nam tiép tuc
md& réng thi phan.

« Dong vén FDI giai ngan én dinh khi Viét
Nam hudng Lgi t&r xu huwédng da dang hda
chudi cung &ng toan cau

Bdo cao thuong nién 2025

 Trién vong nang hang thj trudng ching khoan dugc ky vong sé
dao ngugc xu hudng ban rong clia khéi ngoai.

* Ngudn cung ngoai té tir kiéu hoi va khach du lich quéc té ti€p tuc
tang trudng 6n dinh.

* Chinh pht dang tédng cudng quan ly thi trudng vang, giip han ché
tinh trang chay mau ngoai té ti hoat dong nhap ladu vang.

Lai suit: Trong ntta dau nam 2025, méat bang lai suat duy tri 6n dinh
& muc thap trong bdi canh thanh khoan déi dao. Tuy nhién sang Quy
3, thanh khoan cé d&u hiéu suy giam, t&r d6 da budc nhiéu ngan
hang phai tang |ai suat tién gli tir cudi thang 9/2025 nham huy déng
ngudn vén dap Ung nhu cau tin dung dang tang nhanh. Cac yéu té
gilp lai suat 6n dinh trong thoi gian tdi:

* Mat bang lai sudt huy dong da tang dang k&, khién tién gii ngan
hang tré nén hap dan hon so véi cac kénh dau tu thay thé — dac
biét la vang. Tlr do sé gilp viéc huy déng tién gli ciia cac NHTM
tich cuc trd lai.

e NHNN tap trung quan ly chat lwong tin dung, han ché& dong von
vao céc linh vi'c mang tinh dau co.

Dién bién ndibat nam 2025

Chinh quyén Téng théng Donald Trump cong b8 chinh sach thué
quan déi ing lam anh hudng dén thuong mai toan cau. Thué déi ing
ban dau ap lén Viét Nam & muic rat cao 46%, tuy nhién sau d6 da
giam xuéng 20%, nhd cac nd lyc ngoai giao va dam phan clia Chinh
phu. Bat chép céc bat 8n tir chinh sach thuong mai clia Hoa Ky, xuét
khau hang hda cua nudc ta tang t8c lén 17,0% trong ndm 2025 tur
14,4% nam 2024.

Chinh phd dat muc tiéu tang trudng GDP tir 10% trd lén trong giai
doan 2026-2030, vdi ba tru cét dong luc chinh: ddy manh dau tu co
s& ha tang chién luge, nang cap chubi gia tri céng nghiép theo
hudng gia tang ham luong céng nghé, va phat trién ngudn nhan lyc
chéat lugng cao nhdm cai thién ndng suat lao dong. D& hién thuc hoa
muc tiéu tang trudng hai con s8, Chinh ph da trién khai déng bo
nhigu giai phap, bao gom (i) tinh gon bd may quan ly (ii) cai cach thé
ché& va hé théng phap ly dé thic ddy dau tu (iii) ban hanh cac chinh
sach hdé trg kinh t& tu nhan, khuyén khich phat trién khoa hoc ky
thuat va tang cudng chat lugng ngudn nhan luc.

N&m 2025, Chinh pht va cédc co quan quan ly trién khai déong bo
nhiéu gidi phap nham phat trién thi trudng vén va thj trudng quy:

Giai phap nang hang thi truong chirng khoan: Uy ban Ching khoan
Nha nudc da thuc hién hang loat cai cach phéap ly va nang cép ha
tang giao dich dé thuc déy viéc nang hang Viét Nam lén Thj trudng
Mdi néi Thit cap bdi FTSE Russell.

Nang cao vi thé va tinh két n8i clia thj trudng tai chinh: Quéc hoi ban
hanh Nghi quyét 222/2025/QH15 vao thang 6/2025 tao khung phép
ly cho Trung tdm Tai chinh Quéc t&, va dén thang 12/2025 Chinh phu
chinh thc thanh lap Trung tdm theo mo hinh "mét trung tadm, hai
diém dén" tai TP. H6 Chi Minh va TP. Ba N&ng, huéng t6i xay dung hé
sinh thai dich vu tai chinh dat chuan quéc té.

Ngay 12/9/2025, B Tai chinh ban hanh Quyét dinh 3168 phé duyét
Pé an Tai cau tric Nha dau tu' va phat trién nganh quy dau tu tai Viét
Nam v&i mét loat gidi phap dugc dé xudt nhdm phat trién nganh quy.
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CHIEN LUGC VA KET QUA DAU TU' NAM 2025

VCBF kién dinh v&i chién luge dau tu gia tri va dai
han va lwa chon cac doanh nghiép s& hitu lgi thé
canh tranh bén virng, mé hinh kinh doanh cé kha
nang ma rong, cung déi ngd lanh dao chéat lugng va
quan tam dén Lgi ich cia ¢8 dong va co strc khoe tai
chinh lanh manh.

Cu thé vé nganh, cac quy c8 phiéu va can bang clia
VCBEF tiép tuc dau tu vao cac doanh nghiép tét trong
céc nganh dugc hudng lgi tir trién vong tang trudng
kinh t& trong dai han & Viét Nam bao gobm céac cd
phiéu ngan hang va dich vu tai chinh, c¢é phiéu cua
céc doanh nghiép ban & hién dai va cac c6 phiéu
clia cac cong ty lién quan dén dau tu cong bao gom
xay dung va vat liéu xay dung.

Paéi vai quy VCBF-AIF 1a quy VCBF mdi thanh lap vao
thang 2/2025 va c6 chién luge dau tu vao cac doanh
nghiép tra cé ti'c bang tién cao, VCBF tap trung dau
tu vao cac doanh nghiép coé lich s tra cd tic bang
tién déu dén, c6 lgi nhuan va dong tién véi tinh 6n
dinh cao va it vay ng. Quy VCBF-AIF clng tim kiém
co héi dau tu vao céc doanh nghiép tra cé tirc cao va
c6 kha nang tang trudng doanh thu va loi nhuén t6t
trong trung va dai han.

Trong nam 2025, cac danh muc ¢6 phiéu clia VCBF
ti€p tuc duy tri tinh da dang cao bao gom khoang 30
dén 40 coéng ty. Chién lugc nay tiép tuc gilup céc
danh muc ¢8 phiéu ctia VCBF giam thiéu rui ro tap
trung.

Mot phuong phap quan tri rdi ro nira ma VCBF ti€p
tuc ap dung hiéu qua trong nam 2025 la chi dau tuva
nam gitr cac c6 phiéu & mirc dinh gia hdp dan hoac
hgp ly so véi gia tri thuc ciia doanh nghiép. Khi cé
phi€u tang gia va vugt gia tri thuc cliia doanh nghiép,
VCBF sé& can nhéc thoai vén va xem xét tai dau tu
vao cd phiéu khac c6 tim nang tang gid hap dan
hon. Do dd, chi s P/E trung binh ctia cac danh muc
c6 phiéu cua céac quy VCBF déu thap hon déng ké so
vdi chi s6 P/E cua danh muc tham chiéu (vao thoi
diém cudi ndm 2025):

* VCBF-TBF: 12,3x so vdi 15,8x clia chi s6 tham
chiéu VN-Index

* VCBF-BCF: 12,5x so v&i 14,9x cla chi s6 tham
chiéuVN100

* VCBF-MGF: 12,0x so v&i 14,5x cua chi s6 tham
chiéuVN70

* VCBF-AIF: 11,7x so vd&i 15,8x cla chi s6 tham
chiéu VN-Index

Bdo cao thuong nién 2025

Chi s6 VN-Index tang manh 40,9% trong ndm
2025 nhung phan l&n mdc tang nay dén tir mot s6
it cdc c6 phiéu v8n hoa lén, dic biét & hai c6
phiéu VIC va VHM trong nganh B4t Dong san.

Céac quy c6 phiéu va can bang cuia VCBF, ciing

nhu hau hét cac quy ma co chién lwoc dau tu chd

dong trén thi truong, c6 hiéu suat dau tu thap hon

80 v0i cac chi s6 tham chi€u trong ndm 2025. Tuy

nhién, cidc quy c6 phiéu va can bang cua VCBF

dat hiéu suat dau tu kha quan vé mat tuyét déi va
c6 th& hang cao so vdi cac quy md khac trén thi
trudng. Cu thé:

« Quy VCBF-TBF dat loi nhuan 15,8% va la quy
c6 hiéu suat tét nhat trong nhém quy can bang
trong nam 2025.

*  Quy VCBF-AIF dat lgi nhuan 15,0% ttr khi thanh
lap vao thang 2/2025.

* Quy VCBF-BCF dat lgi nhuan 22,8% va nam
trong top 10 quy md c8 phiéu c6 két qua tot
nhat trén thi trudng trong nadm 2025.

Quan trong hon, tinh dén thdi diém cudi nam
2025, cac quy cd phiéu va can bang cua VCBF
(ngoai trir quy VCBF-AIF mdi dugc thanh lap trong
nam 2025) duy tri hiéu suét vugt troi so vdi danh
muc tham chiéu tinh tir ngay thanh lap:

* Quy VCBF-TBF dat lgi nhudn kép la
11,9%/nam, vuaot troi 3,5%/nam so vdéi danh
muc tham chiéu tinh tlr ngay thanh lap.

- Quy VCBF-BCF dat loi nhuan kép la
13,9%/nam, vuot troi 2,9%/ndm so vdi chi sb
tham chiéu tinh tir ngay thanh lap.

* Quy VCBF-MGF dat lgi nhuan kép la
9,1%/nam, vuot trdi 7,5%/ndm so vdi chi sd
tham chiéu tinh tlr ngay thanh lap.
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Thanh lap Quy d&u tv Thu nhap Chi d6ng VCBF (VCBF-AIF)

Quy VCBF-TBF tiép tuc dirng dau thj trudng

S veerF ‘
DAU TU QUY CAN BANG
v ) HIEU SUAT TOT NHAT 2025

CHUNG CHi QUY
VCBF-TBF

15.8%*

QUY VCBF-BCF
QUY VCBF-MGF

Bdo cao thuong nién 2025

Chinh thdc van hanh ti thang 02/2025 sau giai doan IPO
thanh céng, VCBF-AIF danh d4u budc ngoat khi mang chién
lwgc tap trung cd phiéu c6 tli'c cao — von da khang dinh hiéu
qua tai cac t6 chlc l&n - 4p dung cho khach hang cé nhan.
Chi trong nam dau tién, quy ghi nhan ty suét lgi nhuan 15%
(tinh d&n 31/12/2025). K&t qua nay khéng chi chirng minh strc
hap dan cua dong san phdm thu nhap chu déng ma con
khéng dinh nang luc clia VCBF trong viéc t6i wu héa lgi nhuan
bén virng cho nha dau tuv dai chung.

VCBF-TBF kh&ng dinh vi thé dAn dau khi la Quy can bing cé
loi nhuan cao nhat nam 2025 véi muc sinh &i 15,83%, day la
nam th( hai lién ti€p quy dat danh hiéu nay. Khong chi toa
sang trong ngan han, quy con gitt virng hiéu suat ding dau thi
trudng & mdéc 5 nam véi mic tang trudng tich Ly 80,19%.
Nh& chign lugc phan bé 50/50 (+/-25%) linh hoat gitta c6
phi€u va tai san thu nhap cé dinh, VCBF-TBF la giai phap toi
uvu cho muc tiéu: Tang trudng dai han - Rui ro thdp hon cé
phiéu.

Trudc sy gia tdng manh mé vé sé lugng nha dau tu va nhu
cau thj trudng trong nam 2025, VCBF da thuc hién budc di
chién lugce: nang tan suét giao dich tir 2 phién/tuan l&n hang
ngay cho céc quy cé danh muc c6 phiéu. Viéc chuy&n ddi nay
giup t6i vu hda tinh linh hoat, tdng thanh khoan cuia quy. Day
& minh chirng cho nang lu'c van hanh hién dai va cam két lay
khéach hang lam trong tam, khang dinh vj thé ctia VCBF trong
cung cép dich vu quan ly quy chuyén nghiép theo tiéu chuan
qudc té.

Nam 2025, VCBF nang tam dich vu s6 vdi tinh ndng quét ma
QR chuyén tién dau tu tich hop truc tiép trén ng dung VCBF
Mobile. Giai phap nay gilp nha dau tu thanh toan lénh mua
tire thi, loai bo sai sét do nhap liéu thd céng va téi wu héa tée
dd giao dich, déng thdi thé hién dinh hudng nang cép trai
nghiém nha dau tu.
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Chuyén déi toan bd sang eKYC, loai bé yéu cau hd so ban cirng

VCBF da chuyé&n déi toan bd quy trinh dinh danh sang eKYC
trén VCBF Mobile, cho phép khach hang hoan tat dang ky ma
khéng can hd so ban cirng. Day khéng chi la budc s6 hoa tha
tuc, ma con la cach tai thiét trai nghiém dau tu theo hudng
lién mach va tic thoi hon.

Viéc loai bd rao can gidy td gitp tiét kiém chi phi cho khach
hang, dong thoi, md rong kha nang tiép can cho khach hang &
moi khu vue, giam phu thuéc vao diém giao dich vat ly. Trén
nén tang do, VCBF vira nang cao tinh tién |gi, vira duy tri tiéu
chuan tuan tha va bdo mat, tao nén tang cho mot hanh trinh
dau tu linh hoat va hiéu qua hon.

Phan phéi lgi nhuén hai d&i tac Vietcombank va Franklin Templeton

Mw«“"’"""ﬂ

Y
ur““‘“‘mm

euuémHAoi\UTU’THUUNG NIEN

cACQUY MO VCBF

Ny tingSnim2025

VCBF ti€n hanh phan phéi 150 ty dong lgi nhuan cho hai ddi
tac lién doanh la Vietcombank va Franklin Templeton. Hoat
dong nay phan anh nang luc van hanh hiéu qua va nén tang
tai chinh vitng chic, dong thoi khdng dinh kha néng tao ra gia
tri dai han cho céc ¢é déng chién lugc.

Sau 5 ndm t8 churc truc tuyén ké tir Covid 19, VCBF da chinh
thirc quay trd lai t6 chire hinh thirc Pai hdi Nha dau tu (IGM)
truc ti€p va truc tuyén. Su kién dién ra ngay 08/05 tai Ha Noi,
danh ddu mét cot mGc quan trong trong viéc tang cudng két
néi vGi nha dau tu. Chuong trinh thu hat hang tram khach
mdi, bao gom ca nha dau tu cé nhan va té chic. Day khéng
chi la dip cap nhat tinh hinh hoat dong cla cac quy, ma con
tao ca hoi trao d6i, d6i thoai tryc ti€p gitra nha dau tu va doi
ngl quan ly quy.

T6 chirc thanh cong sy kién ky niém 20 nam thanh lap

FRANKLIN
X85 TEMPLETON

EVCBF 20

Bdo cao thuong nién 2025

Nhan dip ky niém 20 nadm, VCBF da trién khai chubi hoat
dong da dang trudc, trong va sau su kién, huéng téi nha dau
tu, déi tac Vietcombank cing nhu néi bd céng ty. Céc
chuong trinh dugc t8 chirc ddng bd, gép phan tang cudng két
néi, lan tda ddu &n thuong hiéu va tri 4n cac bén dong hanh.
Khép lai hanh trinh la dém gala trang trong va giau cam xuc,
danh diu c6t m8c y nghia trong chang dudng phét trién cla
VCBF, déng thdi m& ra dinh hudng mdi cho giai doan ti€p
theo.
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Tiép tuc m& rong dai ly phan phai

Bdo cao thuong nién 2025

Tiép tuc m& rong mang Wi phan phdi, VCBF da bd sung
thém boén dai ly phan phéi méi trong nam qua, qua do6 nang
cao kha nang tiép can san pham quy dén déng ddo nha dau
tu. Viéc gia tang s6 lugng ddi tac khong chi giip ma& rong do
phu trén thi truéng ma con gop phan da dang héa kénh phéan
phdi, tao diéu kién thudn Lgi hon cho nha dau tu trong viéc
tiép cén cac giai phap dau tu ctia VCBF.

Trong ndm qua, VCBF tiép tuc ddy manh cac hoat déng
marketing va nang cao hiéu biét cua nha dau tu théng qua
nhiéu kénh truyén théng khac nhau. D6i ngl Giam déc Quan
ly Danh muc déng vai trd chd chot khi thudng xuyén tham gia
chia sé trén bdo chi, héi thao va cac nén tang tryc tuyén,
nhd&m cap nhat két qua hoat dong cua quy, cung cap géc
nhin vé trién vong kinh té& - thj trudng, clng nhw nhan manh
tam quan trong cuia dau tu dai han. Thong qua céch ti€p cén
nhat quan va c6 chon loc, cac hoat dong nay gop phan cung
c6 niém tin va hé trg nha dau tu dua ra quyét dinh mét cach
bai ban va bén virng.

La mét trong nhitng céng ty quan ly quy hang dau trén thi
truwding, VCBF tich cuc tham gia déng gép y ki€n xay dung va
hoan thién khung phéap ly cho nhiéu dé an va van ban quan
trong, bao gdbm D& &an tai cdu trdc ca sd@ nha dau tu va phat
trién nganh quy, Théng tu 136/2025/TT-BTC stra ddi, bé sung
Thoéng tu 98/2020/TT-BTC vé hoat dong va quan ly quy dau tu
ching khoan, ciing nhu du thdo Nghi dinh stra d8i Nghi dinh
88/2016/ND-CP v& chuong trinh huu tri b8 sung tu nguyén.
Théng qua céc hoat déng nay, VCBF gép phan thuc day sy
phéat trién bén virng, minh bach va chuyén nghiép cla thi
trudng quan ly quy tai Viét Nam.
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TINH HINH TAI CHINH

Téng gi4 tri Pon vi: VND
tai san 2025 351,010,407,549
2024 468,856,633,582
Thué va céc khoan Pon vi: VND
phainép 2025 29,132,359,998
2024 25,027,194,478
Doanh thu Don vi: VND
2025 106,000,385,172
2024 107,283,652,677
Lgi nhuan Don vi: VND
trwdc thué 2025 57,386,088,315
2024 55,597,794,984
Loi nhuan Don vi: VND
sauthué 2025 45,622,864,269
2024 44,425,139,526
Tai sén Don vi: ty VND
quanly 2025 8,180

2024 6,206

Bdo cao thuong nién 2025

v 25%

4 16%

1%

4 3%

4 3%

4 32%
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Cacchitiéuve
kha néng thanh
toan

Cac chitiéuve
co cauvon

Cac chitiéuveé
nang lyc
hoat déng

CAac chitiéuveé
kha ndng
sinh Lo

Bdo cao thuong nién 2025

Chitiéu Nam2025 Nam 2024
Hé s6 thanh toan ngan han:

by, ’ ) 18,42 16,96
(Tai san ngan han/Ng ngan han)
Hé sé thanh toan nhanh: o oer
(Tai sdn ngan han — Hang tdn kho)/Ng ngén han i ”
Chitiéu Nam 2025 Nam 2024
Hé s& Ng/Téng tai san 0,05 0,05
Hé s6 No/Vén chl sé hitu 0,05 0,06
Chitiéu Nam 2025 Nam 2024
Vo téng tai san:

ng quay on% ai ian i i 0,26 0.23
Doanh thu thuan/Téngtai san binh quan
Chitiéu Nam2025 Nam 2024
Lgi nhuén sau thué/Doanh thu thuén (%) 43 41
Loi nhuan sau thué&/Vén chi s@ hitu (%) 14 10
Lgi nhudn sau thué/Téng tai san (%) 13 9
Lgi nhuan tr

U % 31 38
Hoat déng kinh doanh/Doanh thu thuan (%)
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CAC CHI TIEU TAI CHINH CHU YEU (TIEP THEO)

Quy moé vén

Kha nang
thanh khoan

Két qua hoat
dong kinh
doanh

Bdo cao thuong nién 2025

Chitiéu

Nam 2025

Nam 2024

Vén diéu &

265.000.000.000

265.000.000.000

Téng tai san cé

351.010.047.549

468.856.633.582

Ty & an toan von 665% 839%
Chitiéu Nam 2025 Nam 2024
Kha nang thanh toan ngay 4,08 0,01
Kha nang thanh toan chung 20,28 18,64
Chitiéu Nam 2025 Nam 2024
Doanh thu tir hoat dong

Quan ly Quy ma

47.113.442.850

24.911.809.652

Doanh thu ti hoat dong
Quan ly DMBT

43.263.945.734

41.932.654.506

Doanh thu khac

15.623.016.588

40.439.188.519

Ng qua han

No kho doi

Hé s6 sir dung von

Ty & ng bao lanh quéa han/Téng

s6 du bao lanh

Ty l& no qué han/Téng du ng

Ty l& ng kho doi/Tong du ng
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Vé Vé Vé A
BAO CAO TACDONG
AN h.N N\ ~ A
MOI TRUONG VA XA HOI
Tuén thu phap luat vé bao vé méi trudng /
a) S6 lan bi xr phat vi pham do khéng tuan thi luat sung tu nguyén cho toan bo ngudi lao dong
phép va cac quy dinh vé méi truong: Khéng. dt digu kién tham gia chuong trinh;
b) Toéng sb tién do bi x& phat vi pham do khéng tuan +  Mua b3o him nhan tho cho nguwi lao déng

tha luat phap va cac quy dinh vé moi truong:
Khéng.

Thuc hién déng gép vao Quy huu tri bé

nhdm bao vé ngudi lao déng trudc cac rai
ro vé kha nang lao déng.
c) Hoatdongdao tao ngudilao dong
¢ Hb trg ngudi lao dong phat trién vé chuyén
Chinh sach ngudi lao dong mén, nghiép vu cling nhu phat trién sy
a) S6 lugng lao dong: 50 ngudi. nghiép;
b) Chinh sach lao ddong nham dam bao siric khoe, an + Khuyén khich va hd trg ngudi lao déng

toan va phuc lgi clia ngugi lao dong:

* Tham gia bao hiém bat budc (bao hiém xa
héi, bdo hiém y t&, bao hiém that nghiép)
cho toan bd ngudi lao ddng theo dung quy
dinh ctia phap luat.

e Thuc hién mua bao hiém stic khoe tu
nguyén, cho ngudilao dong;

tham gia céc khda hoc dé ldy ching chi
hanh nghé chiing khoan phu hgp véi vi tri
cobng viéc, tham gia cac khoa hoc do
Vietcombank t8 chuirc;

e Tao diéu kién dé ngudi lao dong tham du
cac hoithao trong vao ngoai nudc.

BAO CAO TRACH NHIEM VO
CONG DONG VA DIAPHUONG

Trong hanh trinh phat trién bén virng, VCBF khong
chi tap trung vao hiéu qua dau tw ma con chu trong
lan tda nhirng gia tri nhan van théong qua cac hoat
déng an sinh xa hoi thiét thuc. Nam 2025, tinh than
"twong than tuwong ai" ti€p tuc dugc hién thuc hoa
qua cac hoat dong trong diém:

1. Hudng ing cac phong trao an sinh xa
hoi hé théng

VCBF da tich cuc tham gia chuong trinh
“Vietcombank chung tay vi ngudi nghéo — khong dé
ai bj bo lai phia sau” nam 2025 do Céng doan Ngan
hang Vietcombank phat dong. Pay la hoat dong
thudng nién trong tdm, khang dinh trach nhiém cua
tap thé can bd nhan vién VCBF ddi vdi sy phat trién
chung clia cong dong.

2. Gan két dja phuong théng qua hoat
dong ho trg gido duc

VCBF phéi hgp cung Ngan hang Vietcombank - Chi
nhanh Tay Hd t6 chitc chuong trinh thién nguyén trao
tdng nhitng phan quay nghia cho cac em hoc sinh c6

hoan canh khé khan tai trwuong THCS Nhan Chinh.
Théng qua sy dong hanh clia chinhanh hoat déng

Bdo cao thuong nién 2025

nay da mang dén nhirng suat hoc béng kip thdi clung
do dung hoc tép thiét yéu, gép phan ti€p thém dong
luc cho cac em virng budc dén trudng.

3. Ho trg dong bao khac phuc hau qua
thién tai

Nam 2025, céac dot bao L lién ti€p dé bd vao mién
Bac va mién Trung da gay ra nhirng thiét hai nghiém
trong vé nguoi va tai san, khién hang nghin ngdi nha
bi ngédp sau, hoa mau bj tan pha va sinh k& cla
ngudi dan bi dinh tré. Trwdc bsi canh do, thuc hién
107 kéu goi ctia Poan Chu tich Uy ban Trung uong
Mat tran T6 qudc Viét Nam, Céng doan
Vietcombank d& phat déng chién dich ung ho trong
toan hé thdng. Hudng (ng tinh than nay, tap thé can
b6 va nguoi lao dong VCBF da tich cuyc déng goép
nguon luc, chung tay cung hé théng Vietcombank
tiép stic cho déng bao sém khac phuc hau qua, 8n
dinh cudc songva tai thiét san xuat.
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Ban diéu hanh
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DANH GIA KET QUA TINH HINH KINH DOANH

Hiéu suét dau tuva
tang truédng quy maé

Phat trién kinh doanh

Quantricongty

Quy VCBF-TBF tiép tuc duy tri vi thé dan dau vé lgi nhuan trong nhém quy
can bang, danh ddu nam th( hai lién tiép dat dugc thanh tich nay. Xét trong
trung han (3 ndm, 5 nam), quy ciing dirng dau vé hiéu qua dau tu; trong dai
han ké tir khi thanh lap, quy xép th hai trong nhom.

Trong nam 2025, xét trén phuong dién tuwong déi, hiéu suét clia cac quy thap
hon so vdi thi trudng chung, chll yéu do da tang tap trung vao mot sé cd
phi€u vén héa l&n, dac biét thudc nhom VinGroup va GELEX. Tuy nhién, xét
vé hiéu qua tuyét déi, cac quy van ghi nhan muc sinh (&i tich cuc. Cu thé,
Quy VCBF-BCF dat murc lgi nhuan gan 23%, tiép noi két qua hon 27% cla
nam 2024; trong khi dé, Quy VCBF-AIF c6 khd&i dau thuan lgi véi murc lgi
nhuan 15% ké tir khi thanh [&p vao ngay 04/02/2025.

Céc két qua nay dat dudgc trong béi canh thi truong thé gidi va trong nudc
nhiéu bién dong phan anh hiéu qua cla ky luat dau tu cling nhu nang luc
quan ly dau tu ctia VCBF.

Doanh s6 ban quy md& ti€p tuc tdng manh trong nam 2025, dat 2.217 ty

doéng, gép hon 2 lan so vdi thuc hién ndm 2024, phan anh niém tin clia nha
dau tu'ti€p tuc tang vdi cac quy ma& VCBF.

B8 sung, slra d6i mét loat cac quy trinh, quy ché nham cling cé nén tang
quan tri cong ty

TINH HINH TAI CHINH

Tai san quan ly

8.180ty VND
+31,8% so vdi cung ky

Tinh hinh ng phai tra An toan von

Céac chi tiéu thanh
khodan va an toan duoc
dam bao

Khéng phat sinh cac
khoan ngo qua han.

KE HOACH PHAT TRIEN TRONG TUONG LAl

« Thanh lap va quan ly hiéu qua céc quy & danh * Tiép tuc ddy manh truyén théng, dao tao nha dau
muc dau tw. Khing dinh vi thé hang dau cla tu vé kién thirc quan ly tai chinh céd nhan, phan bo tai
« DAy manh viéc mé& rong va hop tac véi cac dai + Dam bao sy tuén thld cac quy dinh cla cd quan
ly phan phi. quan ly vé hoat déng dau tu va chuadn muc dao dic

) y nghé nghiép clia nhan vién trong quan ly va tw van dau
* Dautuw cong nghé nham nang cao trai nghiém o

nha dau tu, giup viéc dau tv quy md dugc dé

dang va thuan lgi.

Bdo cao thuong nién 2025

e Tich cuc tham gia dong gép y ki€n xay dung van
ban phap luat nham phat trién thi truong vén nodi
chungva thj trudng quy ndi riéng.
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Chuaong IV

Bao cao tai chinh

37/ Baéo céo taichinh dugc kiém toédn

Bdo cao thuong nién 2025




Congty TNHH Quan ly Quy
Pau tu Chirng khoan Vietcombank

Bdo cdo tai chinh cho nam kétthuc
ngay 31thang 12 nam 2025

Bdo cao thuong nién 2025
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Coéng ty TNHH Quan ly Quy dau tw
Chirng khoan Vietcombank

Bao cao tai chinh

Cho nam tai chinh két thic ngay 31 thang 12 nam 2025




Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

MUC LUC

Thong tin chung

Bao céo clia Ban Diéu hanh

B&o cao kiém toan doc lap

Bang can dbi ké toan

Bao cao két qua hoat ddng kinh doanh

Bao cao lwu chuyén tién té

Bao cao tinh hinh bién déng vén chi s& hiru

Thuyét minh béo cao tai chinh

Trang
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Cong ty TNHH Quén ly Qu§ dau tw Chirng khodan Vietcombank

THONG TIN CHUNG

CONG TY

Céng ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank (“Cong ty”) la cong ty trach nhiém hiru
han dwoc thanh lap theo Luat Doanh nghiép cua Viét Nam theo Giay Chirng nhan Bang ky doanh
nghiep s& 0101842669, dng ky 1an d&u ngay 2 thang 12 nam 2005, dang ky thay ddi lan gan nhét
ngay 28 thang 1 ndm 2026, do S& Ké Hoach va Dau tw Thanh phd Ha Noi cép. Gidy phép thanh lap
va hoat dong sé 06/UBCK-GPHDQLQ ngay 2 thang 12 ndm 2005, va céc gidy phép diéu chinh do Uy
ban Chiing khoan Nha nwéc cép va 1an didu chinh gan nhét & Gidy phép diéu chinh s6 05/GPBC-
UBCK ngay 13 thang 1 nam 2026.

Hoat dong chinh clia Céng ty la thanh 1ap va quan ly quy dau tw chirng khoan, quan ly danh muc dau
tw chirng khodn, tw van dau tw ching khoan va thuc hién cac hoat dong kinh doanh co lién quan
khac phu hop v&i quy dinh clia phap luat.

Coéng ty dat van phong tai Tang 15, Toa nha Vietcombank, 198 Tran Quang Khai, Phwong Hoan
Kiém, Ha Noi. Cong ty co chi nhanh tai Tang 14, Toéa nha Centec, 72 - 74 Nguyen Thi Minh Khai,
Phwong Xuan Hoa, Thanh phé H6 Chi Minh.

HOI BONG THANH VIEN

Cac thanh vién Hoi ddng Thanh vién trong ndm va vao ngay lap bao cao nay nhw sau:

Ho va tén Chtre vu Ngay bé nhiém/mién nhiém

Ong Vi Quang Déng Cha tich B6 nhiém ngay 17 thang 4 ndm 2024
Ong Avinash Deepak Satwalekar ~ Phé Chu Tich B& nhiém ngay 17 thang 4 nam 2024
Ba Pham Thanh Huyén Thanh vién B& nhiém ngay 14 thang 8 nam 2025
Ong Christian Bucaro Thanh vién B& nhiém ngay 28 thang 6 n&m 2023
Ba Boan Hong Nhung Thanh vién B& nhiém ngay 17 thang 4 ném 2024
Ong BUi S§ Tan Thanh vién Mién nhiém ngay 14 thang 8 nam 2025

BAN DIEU HANH VA KE TOAN TRUONG

Ban Didu hanh va Ké toan Trwdng trong ndm va vao ngay lap bao céo nay nhuw sau:

Ho va tén Chtre vu Ngay bé nhiém/mién nhiém

Ba Nguyén Thi Hang Nga Téng Giam dbc B& nhiém ngay 17 thang 4 ndm 2024
Ba Pham Thanh Huyén Pho Tong Giam déc  B& nhiém ngay 14 thang 8 nam 2025
Ba Tran Thi Ha Linh Ké toan Trwéng B nhiém ngay 1 thang 4 nam 2022
Ong Bui S§ Tan Pho Tong Giam déc  Mién nhiém ngay 14 thang 8 nam 2025

NGUO'l DAI DIEN THEO PHAP LUAT

Ngudi dai dién theo phap luat ctia Cong ty trong ndm va vao ngay lap béo cao nay la ba Nguyén Thi
Hang Nga - Téng Giam déc.

Ba Pham Thanh Huy&n - Phé Téng Giam déc dwoc Ba Nguyén Thi Hang Nga - Téng Giam doc Uy
quyén ky bao céo nay theo gidy dy quyén s6 12225/UQ-VCBF ngay 25 thang 8 nam 2025.
KIEM TOAN VIEN

Cong ty Trach nhiém Htru han Ernst & Young Viét Nam la cong ty kiém toan cho Céng ty.
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Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

BAO CAO CUA BAN PIEU HANH

Ban Diéu hanh Céng ty TNHH Quan Iy Quy dau tw Chirng khoan Vietcombank (“Cong ty”) trinh bay
bao c&o nay va bao cao tai chinh ctia Cong ty cho nam tai chinh két thuc ngay 31 thang 12 nam 2025.

TRACH NHIEM CUA BAN DIEU HANH CONG TY BOI VOI BAO CAO TAI CHINH

Ban Diéu hanh Coéng ty chiu trach nhiém dam bao bao céo tai chinh cho tirng ném tai chinh phan anh
trung thwe va hcyp ly tlnh hinh tai chinh, két qua hoat déng kinh doanh, tinh hinh lwu chuyén tién té
va tinh hinh bién déng vén chl s& hiru clia Céng ty trong ndm. Trong qua trinh lap bao cao tai chinh
nay, Ban Diéu hanh Cong ty can phai:

» lwa chon cac chinh sach ké toan thich hop va ap dung cac chinh sach nay mét cach nhét quan;
> thwe hién cac danh gia va wéc tinh mét cach hop ly va than trong;

> néu ré cac chun muc ké toan ap dung cho Céng ty c6 dwoc tuan tha hay khéng va tat ca nhirng
sai léch trong yéu so v&i nhitng chuén muc nay da duoc trinh bay va gii thich trong bao cao tai
chinh; va

> lap bao cao tai chinh trén co s& nguyén tac hoat déng lién tuc trir trwdng hop khong thé cho rang
Cong ty sé tiép tuc hoat déng.

Ban Diéu hanh Céng ty chiu trach nhiém dam bao viéc cac sb sach ké toan duoc lwu gitk dé phan
anh tinh hinh tal chinh chia Céng ty, v&i mirc do chinh xac hop ly, tai bét ky thoi diém nao va dam
bdo ring cac sb sach ké toan tuan thu voi hé théng ké toan da dugc ap dung. Ban Diéu hanh ciing
chiu trach nhiém v& viéc quan ly cac tai san cua Cong ty va do dé phai thuc hién cac bién phap thich
hop dé ngan chan va phat hién cac hanh vi gian lan va nhirng vi pham khac.

Ban Diéu hanh Céng ty cam két da tuan thu nhirng yéu cau néu trén trong viéc lap bao cdo tai chinh
kem theo.

CONG BO CUA BAN PIEU HANH

Theo y kién ctia Ban Diéu hanh, bao céo tai chinh kém theo phan anh trung thwec va hop ly tinh hinh
tai chinh ctia Coéng ty vao ngay 31 thang 12 nam 2025, két qua hoat dong kinh doanh, tinh hinh Iwu
chuyén tién té va tinh hinh bién dong vén chi s& hiru cho nam tai chinh két thic cung ngay phu ho’p
v6i cac Chudn muc ké toan Viét Nam, Ché dd ké toan doanh nghiép Viét Nam, cac huwéng dan ké
toan ap dung cho cdng ty quan Iy quy va cac quy dinh phap ly co lién quan dén viéc lap va trinh bay

/‘pa 0 tai chinh.
B\

TNHH

Ba Pham Thanh Huyén
Pho Tong Giam déc

Ha Noi, Viét Nam

Ngay 31 thang 3 nam 2026
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Sé tham chiéu: 13489308/E-69117147-FS
BAO CAO KIEM TOAN POC LAP
Kinh gtvi: Ho6i déng thanh vién ctia Céng ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

Chung téi da kiém toan bao cdo tai chinh kém theo ctia Céng ty TNHH Quan ly Qu§ dau tw Chirng khoan
Vietcombank (‘Céng ty”) dwoc lap ngay 31 thang 3 ndm 2026 va dwoc trinh bay ti trang 5 dén trang 38,
bao gdm bang can déi ké toan tai ngay 31 thang 12 nam 2025, béo céo két qua hoat dong kinh doanh,
bao cao lwu chuyén tién té va bao cao tinh hinh bién déng vén chl s& hiru cho ndm tai chinh két thuc
cling ngay va cac thuyét minh bao céo tai chinh kém theo.

Trach nhiém cua Ban Diéu hanh Céng ty

Ban Diéu hanh Céng ty chiu trach nhiém vé viéc 1ap va trinh bay trung thuc va hop ly béo céo tai chinh cla
Cong ty theo cac Chudn muc ké toan Viét Nam, Ché d6 ké toan doanh nghiép Viét Nam, cac huwéng dan
ké toan ap dung cho céng ty quan ly quy va cac quy dinh phap Iy cé lién quan dén viéc lap va trinh bay bao
c4o tai chinh va chju trach nhiém vé kiém soat ndi bd ma Ban Biéu hanh xac dinh Ia can thiét d& dam bao
viéc 1ap va trinh bay béo cdo tai chinh khéng c6 sai sét trong yéu do gian 1an hodc nham Ian.

Trach nhiém cia Kiém toén vién

Trach nhiém clia chung toi 1a dwa ra y kién vé& bao cdo tai chinh dwa trén két qua cla cudc kiém toan.
Chung t8i da tién hanh kiém toan theo cac Chuin muc kiém toan Viét Nam. Cac chuan muc nay yéu
cAu chung téi tuan tht chudn muc va cac quy dinh vé dao dirc nghé nghiép, 1ap ké hoach va thyc hién
cudc kiém toan dé dat dwoc sw d&m bao hop ly vé viéc liéu bao cdo tai chinh clia Cong ty co con sai sét
trong yéu hay khéng.

Cong viéc kiém toan bao gdm thuc hién cac thd tuc nham thu thap cac bang chirng kiém toan vé céc sé
liéu va thuyét minh trén bao cdo tai chinh. Cac thu tuc kiém toan dwoc lwa chon dwa trén xét doan cla
kiém toan vién, bao gdm danh gia rii ro cé sai sét trong yéu trong béo céo tai chinh do gian 1an hoac
nham 1an. Khi thuc hién danh gia cac rii ro nay, kiém toan vién da xem xét kiém soat ndi bé clia Cong
ty lién quan dén viéc lap va trinh bay bao céo tai chinh trung thuc, hop Iy nham thiét ké cac thu tuc kiém
toan phit hop véi tinh hinh thue té, tuy nhién khéng nham muc dich dua ra y kién vé hiéu qua cla kiém
soat ndi bd clia Cong ty. Cong viéc kiém toan cling bao gdm danh gia tinh thich hop cla cac chinh sach
ké toan duwoc ap dung va tinh hop Iy clia cac wéc tinh ké toan clia Ban Diéu hanh Céng ty cling nhw
danh gia viéc trinh bay téng thé bao céo tai chinh. 3

Chuing téi tin twdng réng cac bang chirng kiém toan ma chung téi da thu thap dwoc la day da va thich I
hop dé lam co s& cho y kién kiém toan cla chung téi. J

A member firm of Ernst & Young Global Limited
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Y kién ctia Kiém toan vién

Theo y kién ctia chlng téi, b4o cédo tai chinh da phan anh trung thwe va hop ly, trén cac khia canh trong
yéu, tinh hinh tai chinh ctia Céng ty tai ngay 31 thang 12 ndm 2025, ciing nhw két qua hoat déng kinh
doanh, tinh hinh lwu chuyén tién té va tinh hinh bién déng vén chl s& hivu cho ndm tai chinh két thac
cuing ngay, phu hop véi cac Chuan muc ké toan Viét Nam, Ché dd ké toan doanh nghiép Viét Nam, cac
hwéng dan ké toan ap dung doi véi cong ty quan ly quy va cac quy dinh phap Iy cé lién quan dén viéc
|&p va trinh bay bao cao tai chinh.

Cong ty Trach nhiém Hiru han Ernst & Young Viét Nam
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VﬁTféﬁ"[ﬁﬁng ] Nguyén Van Trung
Pho Téng Giam dbc Kiém toan vién
Sb Gidy CNDKHN kiém toan: 3221-2025-004-1 S6 Gidy CNPKHN kiém toan: 3847-2026-004-1

Thanh phé HS Chi Minh, Viét Nam

Ngay 31 thang 3 nam 2026
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Céng ty TNHH Quan Iy Quy dau tw Chirng khoan Vietcombank

BANG CAN DOI KE TOAN
tai ngay 31 thang 12 nam 2025

B0O1-CTQ

Méa ) Thuyét Sé cudi ndm S6 dau nam
s6 | CHITIEU minh VND VND
100 | A. TAI SAN NGAN HAN 318.838.703.062 | 426.617.709.167
110 | I. Tién va céc khoan twong dwong

tién 4 70.688.751.647 304.959.612
111 | 1. Tién 6.688.751.647 304.959.612
112 | 2. Céc khoan twong dwong tién 64.000.000.000 -
120 | IIl. Cac khoan dau tw tai chinh

ngan han 5 229.504.497.755 | 327.696.898.874
121 | 1. Pau tw ngén han 229.504.497.755 327.696.898.874
130 | lll. Céc khoan phai thu ngan han 6 17.962.413.249 98.160.601.848
132 | 1. Tra trwée cho ngwdi ban 12.879.000 25.133.100
134 | 2. Phai thu hoat dong nghiép vu 6.1 16.226.588.188 41.542.224.089
135 | 3. Cac khoan phai thu khac 6.2 1.722.946.061 56.593.244.659
150 | IV. Tai san ngan han khac 683.040.411 455.248.833
151 | 1. Chi phi tré trwéc ngan han 7 623.048.111 410.256.533
158 | 2. Taisan ngan han khac 59.992.300 44.992.300
200 | B. TAI SAN DAI HAN 32.171.704.487 42.238.924.415
220 | I. Tai san cé dinh 909.765.569 1.104.240.341
221 | 1. Taisan cb dinh hitu hinh 8.1 428.097.678 367.186.050
222 Nguyén gia tai sén c6 dinh 5.688.976.694 5.380.746.214
223 Khéu hao lily ké (5.260.879.016) (5.013.560.164)
227 | 2. Taisan cb dinh vé hinh 8.2 481.667.891 737.054.291
228 Nguyén gia tai sén cé dinh 5.397.828.000 5.397.828.000
229 Hao mon lily ké (4.916.160.109) (4.660.773.709)
250 | ll. Céac khoan dau tw tai chinh dai han 9 30.000.000.000 40.000.000.000
258 | 1. Dau tw dai han khac 30.000.000.000 40.000.000.000
260 | lll. Tai san dai han khéac 1.261.938.918 1.134.684.074
261 | 1. Chi phi tra trwéc dai han 7 31.237.844 32.832.374
268 | 2. Tai san dai han khac 10 1.230.701.074 1.101.851.700
270 | TONG CONG TAI SAN 351.010.407.549 | 468.856.633.582
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Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

BANG CAN POI KE TOAN (tiép theo)
tai ngay 31 thang 12 nam 2025

B01-CTQ

Méa Thuyét Sé cubi ndm Sé dau nam
sé | CHITIEU minh VND VND
300 | C. NQ PHAITRA 17.305.186.740 25.147.277.042
310 | I. No ngan han 17.305.186.740 25.147.277.042
312 | 1. Phai trd ngwoi ban 346.264.000 310.969.744
314 | 2. Thué va cac khoan ndp Nha nuwéc 11 1.435.513.442 7.684.494.633
315 | 3. Phai tra ngwoi lao dong 7.780.199.041 3.735.972.483
316 | 4. Chi phi phai tra 12 5.631.990.491 11.860.195.836
319 | 5. Cac khoan phai tra, phai nop

ngan han khac 804.352.528 422.348.608
323 | 6. Quy khen thwdng, phuc lgi 13 1.306.867.238 1.133.295.738
400 | D. VON CHU SO HO'U 333.705.220.809 | 443.709.356.540
411 | 1. Vén dau tw cla chi s& hiru 14 265.000.000.000 | 265.000.000.000
417 | 2. Quy dau tw phat trién 4.301.548.849 4.301.548.849
418 | 3. Quy dy phong tai chinh 5.181.385.383 5.181.385.383
419 | 4. Quy khac thudc vén chl sé hivu 2.292.451.186 2.292.451.186
420 | 5. Loi nhuan sau thué chwa phan phéi 56.929.835.391 | 166.933.971.122
440 | TONG CONG NGUON VON 351.010.407.549 | 468.856.633.582
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Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

BANG CAN BOI KE TOAN (tiép theo)
tai ngay 31 thang 12 nam 2025

CAC CHi TIEU NGOAI BANG CAN POl KE TOAN

B01-CTQ

020 | 2. Chirng khoan chwa lwu ky ctia

cong ty quan ly quy 16
030 | 3. Tién gtri ctia nha dau tw Gy

thac 16
031 - Nha dau tw Gy thac trong nwéc
032 - Nha dau tw Gy thac nwédc ngoai
040 | 4. Danh myc dau tw cua

nha dau tw uy thac 17
041 - Nha dau tw Gy thac trong nwéc
042 - Nha dau tw ty thac nwédc ngoai

050 | 5. Cac khoan phai thu cua nha
dau tw ay thac 18

051 | 6. Cac khoan phai tra cua nha
dau tw ay thac 19

Méa ) Thuyét Sé cudi ndm S6 dau nam
sé | CHITIEU minh VND VND
005 | 1. Ngoai té cac loai 10.570.833 10.235.998

200.733.069.200

144.173.518.492
144.173.518.492

3.109.038.539.942
3.109.038.539.942

7.5698.515.410

9.389.398.836

165.633.069.200

131.517.457.159
123.985.034.251
7.532.422.908

3.012.719.766.935
2.884.371.787.078
128.347.979.857

29.570.860.520

41.128.509.317
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QUAN LY
QuY BAU TU
CHUNG KHOA!

Ha Noi, Viét Nam
Ngay 31 thang 3 nam 2026

Ngui lap: Nguwoi kiém soat:
Ba Ngb ThiLé Quyén

Ké toan vién Ké toan Truwdng

Ba Tran Thj Ha Linh

Ngudi phé duyat:

Ba Pham Thanh Huyén
Pho Tong Giam dbc
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Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

BAO CAO KET QUA HOAT BPONG KINH DOANH B02-CTQ
cho nam tai chinh két thic ngay 31 thang 12 nam 2025
Méa ) Thuyét N&m nay N&m truéc
s6 | CHITIEU minh VND VND
01 | 1. Doanh thu 20 106.000.385.172 107.283.652.677
11 | 2. Chi phi hoat dong kinh doanh,
gia von hang ban 21 (35.401.367.657) (34.329.923.547)
20 | 3. Lo¢inhuéan gop cua hoat dong
kinh doanh 70.599.017.515 72.953.729.130
21 | 4. Doanh thu hoat dong tai chinh 22 25.052.238.629 14.362.431.497
22 | 5. Chiphi tai chinh 23 (15.286.316) | (14.153.053)
25 | 6. Chiphi quan ly doanh nghiép 24 (38.251.437.879) (31.704.400.089)
30 | 7. Loi nhuan thuan tir hoat dong
kinh doanh 57.384.531.949 55.597.607.485
31 | 8. Thu nhap khéac 1.556.366 187.499
40 | 9. Loi nhuan khac 1.556.366 187.499
50 | 10. Téng I nhuén ké toan trwéc
thué 57.386.088.315 55.597.794.984
51 | 11. Chi phi thué TNDN hién hanh 25 (11.763.224.046) (11.172.655.458)
60 | 12. Loi nhuan sau thué TNDN 45.622.864.269 44.425.139.526
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Ha Néi, Viét Nam
_Ngay 31 thang 3 nam 2026

Ngudi kiém soét:
Ba Tran Thi Ha Linh
Ké toan Trwdng

Nguoi 1ap:
Ba Ngo Thj L& Quyén
K& toan vién

Ngwoi phé duyét:
Ba Pham Thanh Huyén
Pho Téng Giam déc

e © J

O -

b

)



Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

BAO CAO LUU CHUYEN TIEN TE B03-CTQ
cho nam tai chinh két thic ngay 31 thang 12 nam 2025
Mé o Thuyét N&m nay N&m truée
s6 | CHITIEU minh VND VND
I. LU CHUYEN TIEN TU HOAT DONG
KINH DOANH
01 | 1. Ti,én thu tir hoat ddng nghiép vu, cung
cap dich vu va doanh thu khac 134.161.041.869 134.440.917.995
02 2. Tién chi tra cho hoat dong nghiép vu va
ngudi cung c4p hang hoa, dich vu (33.439.485.484) (19.001.205.887)
03 | 3. Tién chi tra cho nguai lao dong (34.063.794.390) (36.245.947.374)
05 | 4. Tlgn chi nop thué thu nhap doanh nghiép 11 (17.935.444.735) (13.426.265.748)
06 | 5. Tién thu khac tir hoat dong kinh doanh 475.364.974 150.611.001
07 | 6. Tién chi khac cho hoat dong kinh doanh (16.650.218.995) (17.748.903.475)
20 | Lwu chuyén tién thuan tir hoat dong
kinh doanh 32.547.463.239 48.169.206.512
Il. LU CHUYEN TIEN T’ HOAT PONG
DAU TV )
21 | 1. Tién chi d& mua s&m, xay dyng TSCD
va c4c tai san dai han khac (308.230.480) (368.000.000)
23 | 2. Tién chi mua cac céng cu ng
ctia don vij khac (144.000.000.000) | (135.831.413.699)
24 | 3. Tién thu tr thanh ly cac cdng cu ng¢
ctia don vj khac . 297.272.801.095 125.965.774.217
25 | 4. Tién chi dau tw gop von vao don vi khac - (50.000.000.000)
26 | 5. Tién thu hoi dau tw gop von vao don vi
khac 18.457.866.350 -
27 | 6. Tién‘thu cd tire va loi phuén dwoc chia,
1ai tien gtri, 1ai trai phiéu 16.413.556.996 8.174.568.456
30 | Lwu chuyén tién thuan ti/(str dung vao)
hoat dong dau tw 187.835.993.961 (52.059.071.026)
IIl, LU CHUYEN TIEN TU’ HOAT BONG
TAI CHINH
36 | Cb twre, loi nhuan da tra cho chl sé hiru (150.000.000.000) -
40 | Lwu chuyén tién thuan st dung vao hoat
dong tai chinh (150.000.000.000) -
50 | Lwu chuyén tién thuan trong nam 70.383.457.200 (3.889.864.514)
60 | Tién va twong dwong tién dau nam 4 304.959.612 4.194.349.438
61 | Anh hwéng cua thay dbi ty gia héi doai
quy doi ngoai té 334.835 474.688
70 | Tién va twong dwong tién cudi nam 4 70.688.751.647 304.959.612
,,,,, — .
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Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH B09-CTQ
tai ngay 31 thang 12 nam 2025 va cho nam tai chinh két thic cung ngay

2.1

2.2

THONG TIN DOANH NGHIEP

Cong ty TNHH Quan ly Quj dau tw Chieng khoan Vietcombank (“Céng ty”) 1a cong ty trach
nhiém hiru han dwoc thanh lap theo Luat Doanh nghiép clia Viét Nam theo Giay Ching nhan
Dang ky doanh nghiép sb 0101842669, déng ky lan dau ngay 2 thang 12 ném 2005, dang ky
thay ddi lan gan nhat ngay 28 thang 1 nam 2026, do S& Ké Hoach va Bau tw Thanh phd Ha
Noi cap. Gidy phép thanh lap va hoat dong s6 06/UBCK-GPHPQLQ ngay 2 thang 12 nam
2005, va cac gidy phép diéu chinh do Uy ban Chirng khoan Nha nwéc cap va 1an diéu chinh
gan nhat 1a Gidy phép diéu chinh sé 05/GPDC-UBCK ngay 13 thang 1 nam 2026.

Hoat dong chinh ctia Cong ty 1a thanh lap va quan ly quy dAu tw chirng khoan, quan ly danh
muc dau tw chivng khoan, tw van dau tw chirng khoan va thue hién cac hoat ddng kinh doanh
c6 lién quan khac phu hop véi quy dinh cda phap luét.

Céng ty dat van phong tai TAng 15, Toa nha Vietcombank, 198 Tran Quang Khai, Phuong
Hoan Kiém, Ha Nai. Cong ty cé chi nhanh tai Tang 14, Toa nha Centec, 72 - 74 Nguyen Thi
Minh Khai, Phwéng Xuan Hoa, Thanh phé H6 Chi Minh.

Sé lwong nhan vién clia Cong ty tai ngay 31 thang 12 nam 2025 1a 50 nguwdi (31 thang 12
nam 2024: 43 ngudi).

CcO SO LAP BAO CAO TAI CHINH
Chuan mwc va Ché do ké toan ap dung

Bao cao tai chinh clia Cong ty duroc trinh bay bang ddng Viét Nam (“VND”) phii hop voi Ché
d6 ké& toan doanh nghiép Viét Nam, cac chinh sach ké toan dwoc quy dinh tai Thong tw sb
125/2011/TT-BTC ngay 5 thang 9 nam 2011 ciia Bo tai chinh vé& huéng dén ké toan ap dung
ddi voi cong ty quan ly quy va cac Chuén muc ké toan Viét Nam khéc do Bo Tai chinh ban
hanh theo:

> Quyét dinh sb 149/2001/QD-BTC ngay 31 thang 12 ndm 2001 vé viéc ban hanh bbn
Chuan muec ké toan Viét Nam (Dot 1);

b Quyét dinh sb 165/2002/QD-BTC ngay 31 thang 12 nam 2002 vé viéc ban hanh sau
Chuan muec ké toan Viét Nam (Dot 2);

> Quyét dinh sb 234/2003/QD-BTC ngay 30 thang 12 ndm 2003 vé viéc ban hanh sau
Chuan muc ké toan Viét Nam (Dot 3);

> Quyét dinh s 12/2005/QD-BTC ngay 15 thang 2 ndm 2005 vé viéc ban hanh sau Chuan
muc ké toan Viét Nam (Dot 4); va

> Quyét dinh s& 100/2005/QD-BTC ngay 28 thang 12 nam 2005 vé viéc ban hanh bén
Chuan muc ké toan Viét Nam (Dot 5).

Theo do, bao céo tai chinh dwoc trinh bay kém theo va viéc sir dung cac bao cao nay khéng
danh cho cac ddi twong khong dwoc cung cép cac théng tin vé cac thu tuc, nguyén téc va
thong 1 ké toan tai Viét Nam va hon niva khéng dwgc chi dinh trinh bay tinh hinh tai chinh,
két qua hoat ddng, tinh hinh lwu chuyén tién té va tinh hinh bién ddng von chi s& hitu theo
cac nguyén tac va thong 18 ké toan duoc chdp nhan rong réi & cac nwoc va lanh thd khac
ngoai Viét Nam.

Hinh thirc s6 ké toan ap dung

Hinh thirc sé ké toan dwoc ap dung ctia Cong ty 1a Nhat ky chung.
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Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo) B09-CTQ
tai ngay 31 thang 12 nam 2025 va cho nam tai chinh két thiic cung ngay

2.3

24

2.5

3.1

3.2

3.3

CcO SO LAP BAO CAO TAI CHINH (tiép theo)

Nién d6 ké toan

Nién do ké toan ctia Cong ty bét ddu vao ngay 1 thang 1 va két thiic vao ngay 31 thang 12.
Don vj tién té trong ké toan

Pon vi tign té str dung trong cong tac ké toan clia Céng ty la dong Viét Nam (“WND”).

Quy dinh ké toan méi da ban hanh nhung chwa cé hiéu lwc

Ngay 27 thang 10 ndm 2025, Bo Tai chinh da ban hanh Thong tw s6 99/2025/TT BTC hwéng
dan Ché do ké toan doanh nghiép (“Thong tw 99”), thay thé Thong tu s6 200/2014/TT-BTC
hwéng dan Che do ké toan doanh nghiép do B Tai chinh ban hanh ngay 22 thang 12 nam
2014 va mot sé quy dinh khac co lién quan. Thong tw 99 co hiéu lwc tlr ngay 1 thang 1 nam
2026 va ap dung cho cac doanh nghiép c6 nam tai chinh bat dau tir hodc sau ngay 1 thang
1 nam 2026.

Céng ty dang trong qua trinh danh gia tac dong cltia Thong tw 99 ddi vai viéc lap va trinh bay

bao cao tai chinh va sé ap dung Théng tw 99 cho nam tai chinh két thic ngay 31 thang 12
nam 2026.

TOM TAT CAC CHiNH SACH KE TOAN CHU YEU
Céc thay doi trong chinh séach ké toan va thuyét minh

Cac chinh sach ké toan ciia Cong ty st dung dé lap bao céo tai chinh dwgc ap dung nhét
quan vai cac chinh sach da dwoc st dung dé lap bao céo tai chinh cho nam tai chinh két
thic ngay 31 thang 12 nam 2024.

Tién va cac khoan twong dwong tién

Tién va cac khoan twong dwong tién bao gdm tién gtri ngan hang, cac khoan dau tw ngan
han c6 th&i han gbc khéng qua ba thang, cé tinh thanh khodn cao, cé kha nang chuyén déi
dé dang thanh céc lwong tién xac dinh va khéng cé nhiéu rii ro trong chuyén dbi thanh tién.

Cac nghiép vu bang ngoai té

Cac nghiép vu phat sinh bang cac don vi tién té khac véi don vi tién té ké toan clia Cong ty
(VND) dwoc hach toan theo ty gia giao dich ngan hang thwong mal tai ngay phat sinh nghiép
vu. Tai ngay két thiic nam tai chinh, cac khoan muc tién té c6 gbc ngoai té duoc danh gia lai
theo ty gia giao dich thuc té tai ngay clia bang can dbi ké toan theo nguyén téc sau:

p  Céac khoan muc tién té dwoc phan loai la tai sén dwoc danh gia lai theo ty gia mua cua
ngan hang thwong mai noi Cong ty thwong xuyén cé giao dich; va

B Cac khoan muc tién t& dwoc phan loai la no phai trd dwoc danh gia lai theo ty gia ban
clia ngan hang thwong mai noi Cong ty thuwong xuyén cé giao dich.

T4t ca cac khoan chénh 1&ch ty gia phat sinh dwoc hach toan vao bao cao két qua hoat dong
kinh doanh.
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Ccong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo) B09-CTQ
tai ngay 31 thang 12 ndm 2025 va cho nam tai chinh két thiic cung ngay

3.4

3.5

3.6

3.7

TOM TAT CAC CHINH SACH KE TOAN CHU YEU (tiép theo)
Céc khoan dau tw

Cac khoan dau tw ngén han clia Céng ty bao gdm ching khoan niém yét va chirng khoan
chwa niém yét. Cac khoan dau tw nay dwoc ghi nhan theo gia géc.

Céc khoan dau tw khac bao gbm cac khoan tién glvi ngan hang cé ky han géc trén 3 thang.

Duw phong gidm gid tri cac khoan dau tw

Dw phong cho viéc glam gia tri ctia cac khoan dau tw dwoc 1ap khi co bang chtrng chac chén
cho thay c6 su suy gidm gia tri clia cac khoan d4u tw nay vao ngay két thdc nam tai chinh.

Tang hoac gidm sé dw dy phong dwoc hach toan vao chi phi tai chinh trong bao cao két qua
hoat dong kinh doanh.

Céc khoan phai thu

Cac khoan phai thu dwoc trinh bay trén bao cao tai chinh theo gia tri ghi s6 cac khoan phai
thu tir khach hang va pha| thu khac sau khi can trir cac khoan dy phong dwoc lap cho cac
khoan phai thu khé doi (néu cd).

Cac khoan pha| thu dwoc xem xét trich 1ap dw phong rdi ro theo tudi ng’ qua han clia khoan
no hodc theo tn that dw kién cé thé xay ra trong trwcng hop khoan ng’ chwa dén han thanh
toan nhung td chirc kinh t& 1am vao tinh trang pha san hodc dang lam tha tuc giai thé; nguoi
no mat tich, bd tron dang bj cac co quan phap luat truy t6, giam gitp, xét x, dang thi hanh
an hoac dang mac bénh hiém nghéo (c6 xac nhan cla bénh V|en) hodc da chét ho&c khodn
no da dwoc doanh nghiép khéi kién doi no nhwng bi dinh chi giai quyét vu an. Chi phi dw
phong phat sinh dwoc hach toan vao “Chi phi quén ly doanh nghigp” trong nam.

Chi phi tra trwérc
Chi phi tra trwéc bao gom cac khoan chi phi tra trwéc ngén han hodc chi phi trd trwdc dai

han trén bang can dbi ké toan va dwgc phan bd trong khoang th&i gian tra trwéc cua chi phi
twong ng véi cac lgi ich kinh té dwoc tao ra tlr cac chi phi nay.

Loai chi phi sau day dwoc hach toan vao chi phi tra trwdc dai han dé phan b6 dan vao bao
cao két qua hoat déng kinh doanh.

B>  Chi phi dich vu mua ngoai.
Tai san cé dinh
Tai san cb dinh dwoc thé hién theo nguyén gia trir di gia tri kh&u hao hay hao mon Iuj ké.

Nguyen gia tai san cb dinh la toan bo cac chi phi ma Cong ty phai bd ra dé cé dwoc tai san
cb dinh tinh dén thoi diém dwa tai san do6 vao trang thai san sang st dung.

Céc Chl phi mua sam, nang cap va ddi méi tai sén cé dinh dwoc ghi tang nguyen gia cla tai
san c¢b dinh; chi phi bdo tri, stra chira dwoc hach toan vao bao cao két qua hoat ddng kinh
doanh khi phat sinh.

Khi tai san cé dinh dwoc ban hay thanh Iy, cac khoan l4i hodc 16 phat sinh do thanh ly tai sén

(1a phan chénh l&ch gitra tién thu thuan tir viéc ban tai san véi gia tri con lai clia tai san) duoc
hach toan vao bao cao két qua hoat dong kinh doanh.
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Cong ty TNHH Quan ly Quy dau tw Chirng khodan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo) B09-CTQ
tai ngay 31 thang 12 nam 2025 va cho ndm tai chinh két thic cung ngay

3.8

3.9

3.10

3.1

3.11.1

3.11.2

3.11.3

TOM TAT CAC CHINH SACH KE TOAN CHU YEU (tiép theo)
Khau hao
Khau hao cla tai san cd dinh hittu hinh va hao mon tai san ¢6 dinh v6 hinh dwoc tinh theo

phwong phap dwong théng trong subt thoi gian siv dung wéc tinh cua tai san cb dinh nhw
sau:

Thiét bj van phong 3 ndm
Phwong tién van tai 6 nam
Phan mém may tinh 3 -5nam
Thé héi vién cau lac bd choi gén 20 nam

Cac khoan phai tra va chi phi trich trwéc

Cac khodan phai tra va chi phi trich trwéc dwec ghi nhén cho s6 tién phai tra trong twong lai
lien quan dén hang héa va dich vu da nhan dwoc khong phu thudc vao viéc Cong ty da nhan
dwoc hoa don clia nha cung cép hay chua.

Vén nhén dy thac va tai san dy thac

Vén nhan Gy thac va tai san Gy thac hinh thanh tir viéc si dung von nhan Uy thac tir cac nha
dAu tw dwoc ghi nhan va theo dbi trén céc chi tiéu ngoai bang can doi ké toan cla Cong ty.

Cac khoan phai thu ctia nha dau tw 0y thac phat sinh tir cac khoan dau tw Gy thac nhu: khoan
13i ctia khoan dau tw Gy thac da dén ky thu nhung chwa thu dwoc, cac quyén loi khac ma nha
dau tw Gy thac dwoc huéng va cac khoan phai thu khac dwoc ghi nhén va theo doi trén cac
chi tiéu ngoai bang can dbi ké toan cltia Cong ty.

Céac khoan phai tra cGa nha dau tw Gy thac nhw cac khodn phi phai tra cho Céng ty va cac
khoan phai tra khac dwoc ghi nhan va theo déi trén céc chi tiéu ngoai bang can dbi ké toan
cua Cong ty.

Loi ich nhan vién
Tro cap nghi huu

Nhan vién Cong ty khi nghi hwu s& dwgc nhan tro cép vé huu tir co quan Bao hiém Xa héi.
Céng ty sé phai dong bao hiém xa hoi cho méi nhan vién bang 17,5% lwong co ban hang
thang, phu cép lwong va cac khoan bd sung khac. Ngoai ra, Cong ty khéng phai c6 mét nghia
vu nao khac.

Tro ¢ép thoéi viéc tw nguyén

Theo quy dinh hién hanh, Céng ty c6 nghia vu chi tré tro' cap thoi viéc bang mat nira thang
lwong cho m3i nam lam viéc tinh d&n ngay 31 thang 12 n&m 2008 cong v&i cac tro cap khac
(néu c6) cho nhirng nhan vién tw nguyén thoi viéc. Mirc lvong binh quan thang dwoc tinh dé
thanh toan tro cAp thoi vidc sé c&n ctv theo mirc lwong binh quan cla sau thang gan nhét
tinh dén thoi diém nguwoi lao dong thdi viéc.

Bao hiém théat nghiép

Theo quy dinh hién hanh, Céng ty co6 nghfa vu déng bao hiém that nghiép véi mirc bang 1%
quy tién lwong, tién céng thang déng bao hiém that nghiép clia nhitng ngudi tham gia bao

hiém that nghiép va trich 1% tién lvong, tién cong thang dong bao hiém that nghiép ctia tirng
nguoi lao dong dé dong cuing lic vao Quy Bao hiém That nghiép.
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Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo) B09-CTQ
tai ngay 31 thang 12 nam 2025 va cho nam tai chinh két thiic cling ngay

3.12

3.13

3.14

TOM TAT CAC CHINH SACH KE TOAN CHU YEU (tiép theo)
Phén chia Igi nhuan

Loi nhuan thuan sau thué thu nhap doanh nghiép co thé duoc chia cho cac nha dau tw/cd
dong sau khi dworc Hoi ddng thanh vién phé duyét va sau khi dé trich lap cac quy dw phong
theo Didu |& ctia Cong ty va cac quy dinh clia phap luat Viét Nam.

Cac quy

Cac quy cua Coéng ty dwoc trich lap theo Nghi quyét clia Hoi dong thanh vién phi hop véi
cac quy dinh phap ly cé lién quan.

Ngay 17 thang 12 ndm 2021, Bé Tai chinh d& ban hanh théng tw 114/2021/TT-BTC c6 hiéu
lwe ké tir ngay 1 thang 2 nam 2022 dé bai bd Théng tw 146/2014/TT-BTC ngay 6 thang 10
nam 2014 clGa B trwdng Bo Tai chinh huwdng dan ché do tai chinh d6i voi cong ty chirng
khoan, cong ty quan ly quy trong dé néu:

> DO| v&i s6 dw quy dw trir bd sung von diéu Ie dwoc trich lap theo quy dinh tai Thong tw
s6 146/2014/TT-BTC: str dung dé bd sung vén diéu Ié theo quy dinh hién hanh

> Dbi voi s6 dw qui du phong tai chinh va rdi ro nghlep vu dwoc trich Iap theo quy dinh tai
Thong tw 146/2014/TT- BTC st dung d& bd sung von diéu 1& ho&c sir dung theo quyét
dinh clia Dai hdi ddng cb déng, Hoi dong thanh vién hogc Cha tich Cong ty theo quy dinh
hién hanh.

Tai ngay 31 thang 12 nam 2025, Céng ty chua cé quyét dinh cudi ciing vé ké hoach x{ Iy s6
dw cac quy nay.

Ghi nhén doanh thu

Doanh thu dwec ghi nhan khi Céng ty c6 kha nang nhan dwoc céc lgi ich kinh té c6 thé xac
dinh dwoc mot cach chac chan. Céac diéu kién ghi nhan cu thé sau day ciing phai dwoc dap
rng trwdc khi ghi nhan doanh thu:

Phi quan ly

Phi quan ly dwoc tinh trén vén Gy thac hodc gia tri tai san rong clia danh muyc dau tw uy thac
hoéc gia tri tai san rong cla quy dau tw chiing khoan, dwgc ghi nhan trong bao céo két qua
hoat dong kinh doanh trén co sé& dén tich.

Phi tw van dau tw

Phi tw van dau tw dwoc gh| nhan trong bao cao két qua hoat ddng kinh doanh trén co s& don
tich theo cac diéu kién, diéu khoan clia hop déng tw van dau tw.

Phi thwdng hoat dbng

Phi thwcyng hoat dong duoc ghl nhan trong béo céo két qua hoat dong kinh doanh khi cé phat
sinh, néu gia tri tai san rong cla danh muc Uy thac téng cao hon mic tham chiéu duogc quy
dinh trong hop ddng Gy thac dau tw.

Thu nhép tr kinh doanh chirng khoan

Thu nhap tir kinh doanh chitng khoan dwec xac dinh dwa trén mirc chénh léch gia ban va gia
vén binh quan cua chirng khoan.

Tién lgi

Doanh thu dwoc ghi nhan khi tién 14 phat sinh trén co s& don tich (cé tinh dén loi tirc ma tai
san dem lai) trv khi kha néng thu hai tién 14i khéng chéc chén.

15



Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo) B09-CTQ
tai ngay 31 thang 12 nam 2025 va cho nam tai chinh két thuc cuing ngay

3.

3.15

3.16

TOM TAT CAC CHINH SACH KE TOAN CHU YEU (tiép theo)
Céac bén lién quan

Cac bén duoc coi la bén lién quan clia Cong ty néu mot bén cé kha nang, trwec tiép hodc gian
tiép, kiém soét bén kia hoéc gay anh huwéng dang ké t&i bén kia trong viéc ra cac quyét dinh
tai chinh va hoat déng, hoac khi Cong ty va bén kia cung chiu sw kiém soat chung hoac anh
hwéng dang ké chung. Cac bén lién quan co6 thé 1a cac coéng ty hodc cac ca nhan, bao gdm
cac thanh vién gia dinh than can clia cac ca nhan dwoc coi la lién quan.

Thué thu nhap doanh nghiép

Thué thu nhép hién hanh

Tai san thué thu nhap va thué thu nhap pha| ndp cho na&m hién hanh va cac nam trudc dugc
xac dinh bang s6 tién dw kién dwoc thu hdi tir hodc phal ndp cho co quan thué, dya trén cac
murc thué sudt va cac luat thué co hiéu lwc dén ngay két thdc nam tai chinh.

Thué thu nhap hién hanh dwoc ghi nhan vao bao cao két qua hoat ddng kinh doanh ngoai tru
trwo’ng hop thué thu nhap phat sinh lién quan dén mét khoan muc dwoc ghi thdng vao vén
cha sc hiru, trong trwdng hop nay, thué thu nhap hién hanh ciing dwec ghi nhén trwc tiép
vao vén chi sé hiru.

Cong ty chi dwoc bu trw cac tai san thué thu nhap hién hanh va thué thu nhap hién hanh pha|
tra khi Cong ty co quyén hgp phap dwoc bu triv gitra tai san thué thu nhap hién hanh véi thué
thu nhap hién hanh phai ndp va Cong ty dw dinh thanh toan thué thu nhap hién hanh phai tra
va tai san thué thu nhap hién hanh trén co s& thuan.

Thué thu nhap hoan lai

Thué thu nhap hoén lai dwgc xac dinh cho cac khoan chénh léch tam thai tai ngay két thuc
n3m tai chinh gitka co' sé tinh thué thu nhap cla cac tai san va ne' phai tra va gia tri ghi s6
clia cac khoan muc nay trong bao cdo tai chinh.

Thu}é thu nhap hoan lai phai trad dwgc ghi nhan cho tét ca cac khoan chénh léch tam thdi chiu
thue, ngoai trir:

» Thué thu nhap hoan lai phai trd phat sinh tlr ghi nhan ban dau clia mét tai san hay no
phai tra tir mot glao dich ma giao dich nay khong c6 anh huong dén lgi nhuan ké toan va
loi nhuan tinh thué thu nhap (ho&c 16 tinh thué) tai thoi diém phat sinh giao dich;

p Cac chénh Iech tam thoi chiu thué gan lién véi cac khoan dau tw vao cong ty lién két va
cac khoan vén gép lién doanh khi Cong ty co kha nang kiém soat thoi gian hoan nhap
khoan chénh léch tam thdi va chac chén khoan chénh léch tam thoi sé khéng dugc hoan
nhép trong twong lai c6 thé dy doan.

Tai san thué thu nhap hoan lai can dwoc ghi nhan cho tat ca cac chénh léch tam thoi dwoc
kh&u triv, gia tri dwoc khéu trie chuyén sang cac ky sau clia cac khoan 16 tinh thué va cac
khoan wu dai thué chwa st dung, khi chéc chan trong twong lai sé cé lgi nhuén tinh thué dé
st dung nhirng chénh léch tam thoi dwoc khau trir, cac khoan 16 tinh thué va cac wu dai thué
chwa st dung nay, ngoai trir:

B> Taisan thué hoan lai phat sinh tir ghi nhan ban dau clia mot tai san hodc ng phai tra tir
mot g|ao dich ma giao dich nay khong ¢6 anh hu’o’ng dén loi nhuan ké toan va lgi nhun
tinh thué thu nhap (hoac 16 tinh thué) tai thoi diém phat sinh giao dich;

» Dbi véi cac chénh léch tam thoi dwoc khé&u trir phat sinh tlr cac khoan dau tw vao cac
cong ty lien két va cac khoan vén gop lién doanh, tai san thué thu nhap hoan lai dwoc ghi
nhan khi chac chan 1a chénh léch tam thdi sé dwoc hoan nhap trong twong lai co thé duw
doan dwoc va cé lgi nhuan tinh thué dé st dung dwoc khoan chénh léch tam thoi do.
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Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo) B09-CTQ
tai ngay 31 thang 12 nam 2025 va cho nam tai chinh két thic cung ngay

3.

3.16

3.17

TOM TAT CAC CHINH SACH KE TOAN CHU YEU (tiép theo)
Thué thu nhap doanh nghiép (tiép theo)

Gia tri ghi s cla tai san thué thu nhap hoan lai phan dwoc xem xét lai vao ngay két thiic nam
tai chinh va phai giam gia tri gh| s6 clia tai san thué thu nhap hoan lai dén murc bao dam chéc
chan co du loi nhuan tinh thué cho phep loi ich ctia mot phan hodc toan bd tai san thué thu
nhap hoén lai dwgc str dung. Céc tai san thué thu nhap hoan lai chwa dwoc ghi nhan trudc
day dwoc xem xét lai vao ngay két thiic nam tai chinh va dwoc ghi nhan khi chéc chan cé du
loi nhuan tinh thué trong twong lai dé cé thé st dung cac tai san thué thu nhap hoan lai chwa
ghi nhan nay.

Tai san thué thu nhap hoan lai va thué thu nhap hoan lai pha| tra dwoc xac dinh theo thué
suét dw tinh sé ap dung cho ky ké toan khi tai san dwoc thu hdi hay ng phai trd dwoc thanh
toan, dwa trén cac mirc thué suat va luat thué cé hiéu luc vao ngay két thuc ky ké toan nam.

Thué thu nhap hoén lai dwoc ghi nhan vao két qua hoat dong kinh doanh ngoai trw tru’crng
hop thué thu nhap phat sinh lién quan dén mét khoan muc dwoc ghi thdng vao von chu s
hiku; trong trwrng hop nay, thué thu nhap hoan lai cting dwoc ghi nhan tric tiép vao vén ch
s@ hivu.

Cong ty chi duo’c bu trir cac tai san thué thu nhap hoén lai va thué thu nhap hoan lai phal tra khi
Céng ty ¢ quyén hgp phap dwoc bu triv gitra tai san thué thu nhap hién hanh véi thué thu nhap
hién hanh phai nop va cac tai san thué thu nhap hon lai va thué thu nhap hoén lai phai tré nay
lién quan téi thué thu nhap doanh nghiép dwoc quan ly bdi cung mét co quan thué:

> d6i véi cing mdt don vi chiu thué; hodc

> Cong ty dw dinh thanh toén thué thu nhap hién hanh phai ndp va tai san thué thu nhap
hién hanh trén co s& thuan hodc thu hdi tai san dong thoi v&i viéc thanh toan no phai trd
trong trng ky twong lai khi cac khodn trong yéu clia thué thu nhap hoan lai phai tra hodc
tai san thué thu nhap hoan lai dwgc thanh toan hoéc thu hoi.

Céc bao céo thue cla Cong ty sé chju sw kiém tra clia co quan thué. Do viéc ap dung luat va
cac quy dinh vé thue déi v&i cac loai nghiép vu khac nhau cé thé dwoc gii thich theo nhiéu
cach khac nhau, s6 thué dwoc trinh bay trén bao cao tai chinh cé thé sé& bi thay ddi theo quyét
dinh cudi cling cta co quan thué.

Céc khoan muc khéng cé sé dw
Cac khoan muc khéng dwoc trinh bay trén bao cdo tai chinh nay theo Théng tw s6

125/2011/TT BTC ngay 5 thang 9 nam 2011 do Bo Tai chinh ban hanh la cac khoan muc
khong c6 s6 du.
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Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo) B09-CTQ
tai ngay 31 thang 12 nam 2025 va cho ndm tai chinh két thiic cung ngay

3.18

TOM TAT CAC CHINH SACH KE TOAN CHU YEU (tiép theo)

Céng cu tai chinh

Ghi nhan ban dau va trinh bay

Tai san tai chinh

Theo Théng tw s6 210/2009/TT-BTC do B6 tai chinh ban hanh ngay 6 thang 11 nam 2009
hucyng dan ap dung Chuan muc Béo cao Tai chinh Quéc té vé trinh bay bao cdo tai chinh va
thuyét minh thong tin ddi v&i cdng cu tai chinh (“Théng tw 210”), tai san tai chinh dwoc phan
loai mdt cach phit hop, cho muc dich thuyét minh trong bao cdo tai chinh, thanh tai san tai
chinh dwgc ghi nhan theo gia tri hop ly thong qua bao céo két qua hoat dong kinh doanh, cac
khodn cho vay va phai thu, cac khoan dau tw gitv dén ngay d4o han va tai san tai chinh san

sang dé ban. Cong ty quyét dinh viéc phan loai cac tai san tai chinh nay tai thoi diém ghi nhan
ban dau.

Tai thei diém ghi nhan lan dAu, tai san tai chinh dwoc xac dinh theo nguyén gia cong vai chi
phi giao dich trwc tiép co lién quan.

Céc tai san tai chinh cua Céng ty bao gdm tién va cac khoan twong dwong tién, cac khoan
dau tw tai chinh ngan han, phai thu hoat déng nghiép vu va phai thu khéc.

No phai tra tai chinh

No phai tra tai chinh theo pham vi ctia Théng tw 210, cho muc dich thuyét minh trong bao
cdo tai chinh, dwoc phan loai mét cach phu hgp thanh cac khoan no phai tra tai chinh dwoc
ghi nhan théng qua bao céo két qua hoat déng kinh doanh, cac khoan ng phai tra tai chinh
dwoc xac dinh theo gia tri phan bo. Cong ty xac dinh viéc phan loai cac ne phai tra tai chinh
tai thoi diém ghi nhan ban dau.

Tt c& no phai tra tai chinh dwoc ghi nhan ban dau theo nguyén gia cdng cac chi phi giao
dich truc tiép cé lién quan.

No phai tra tai chinh ctia Céng ty bao gdm cac khoan chi phi phai tra va phai tré khac.

Gid tri sau khi ghi nhéan ban dau

Hién tai, Thong tw 210 khong c6 hwéng dan vé viéc xac dinh lai gla tri clia cac cong cu tai
chinh sau ghi nhan ban dau. Do d6 gia tri sau ghi nhan ban dau cta cac cong cu tai chinh
dang dwoc phan anh theo gia gbc.

Bu trir cac cong cu tai chinh

Cac tai san tai chinh va no pha| tra tai chmh dwoc bu tr va gia tri thuan sé dwoec trinh bay
trén bang can dbi ké toan néu, va chi néu, Céng ty co quyén ho’p phap thye hién viéc bu triv
cac gia tri da dwoc ghi nhan nay va co y dinh bu triy trén co s& thuan, hoéc thu dwoc cac tai
san va thanh toan no phai tra dong thoi.
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Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo)
tai ngay 31 thang 12 nam 2025 va cho ndm tai chinh két thiic cung ngay

4,

TIEN VA CAC KHOAN TUONG PUONG TIEN

Tién glri khéng ky han tai ngan hang

Tién gtri co ky han dwdi 3 thang tai ngan hang

B09-CTQ

S6 cudi ndm S6 dau ndm
VND VND
6.688.751.647 304.959.612
64.000.000.000 -
70.688.751.647 304.959.612

CAC KHOAN PAU TU TAI CHINH NGAN HAN

DAu tw vao chirng chi quy (i)
Tién gtri c6 ky han tai ngan hang (ii)

S6 cudi ndm

S6 dau ndm

VND VIND
173.004.497.755 127.924.097.779
56.500.000.000 199.772.801.095
229.504.497.755  327.696.898.874

(i) Chi tiét cac khoan dau tw vao chirng chi quy nhw sau:

Quy Pau tw
Can bang
Chién luoc
VCBF
(“VCBF-TBF”)
Quy Dau tw
Cb phiéu
Hang dau
VCBF (“VCBF-
BCF")

Quy Pau tw
Thu nhap Chu
dong VCBF
(“VCBF-AIF”)
Quy Pau tw
Trai phiéu
VCBF
(“VCBF-FIF”)
Quy Pau tw
C6 phiéu
Tang trwéng
VCBF
(“VCBF-MGF”)

S6 cudi ndm

S6 dau ndm

S6 lwong Gia gbc Sé lwong Gia géc
(chirng chi quy) VND (ching chi quy) VND
1.334.027,88 13.393.639.981 1.334.027,88 13.393.639.981
878.027,88 8.815.399.957 1.368.027,88  13.734.999.981
5.000.000,00 50.000.000.000 - -
5.000.000,24 50.795.457.817 5.000.000,24 50.795.457.817
4.861.250,92 50.000.000.000 4.861.250,92 50.000.000.000
17.073.306,92 173.004.497.755 12.563.306,92 127.924.097.779

(i) Phan anh cac khoan tién i tai ngan hang bang VND c6 ky han gbc 12 thang ké tir ngay
gti, ky han con lai dwdi 10 thang ké tir ngay két thic nam tai chinh va hwéng lai suat
nam tir 4,60% dén 4,90% (31/12/2024: tir 4,40% dén 6,20%).
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Cong ty TNHH Quan ly Qu§ dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo)
tai ngay 31 thang 12 nam 2025 va cho nam tai chinh két thic cung ngay

6.

6.1

6.2

CAC KHOAN PHAI THU NGAN HAN

Tra trwéc cho ngwdi ban
Phai thu hoat dong nghiép vu 6.1
Cac khoan phai thu khac 6.2

Phai thu hoat déng nghiép vu

Phai thu phi quan ly qu§ va danh muc dau tw
Phai thu phi thwdng hoat dong

Phai thu phi tw van dau tw

Phai thu khac tir hoat dong nghiép vu

Cac khoan phai thu khéac

Lai phai thu tir tién glvi ngén hang

Lai phai thu tir trai phiéu

Chuyén tién mua IPO Quy Dau tw

Thu nhap Chu dong VCBF (“VCBF - AIF”)
Cac khoan phai thu khac

CHI PHi TRA TRUOC

Chi phi tra trwéc ngdn han
Coéng cu dung cu

Chi phi thué may cha VNPT Icloud
Chi phi dich vu data

Dich vu bao tri phan mém

Dich vu bao tri hé théng CNTT
Cudc thué dwong truyén

Chi phi tra trwdc dai han

Cwoc phi internet
Tai khoan Thw vién phap luat

20

Sé cudi ndm
VND

B09-CTQ

S6 dau nam
VND

12.879.000
16.226.588.188
1.722.946.061

25.133.100
41.542.224.089
56.593.244.659

17.962.413.249

98.160.601.848

S6 cudi ndm
VND

S6 dau nam
VND

10.595.932.744
1.909.048.912
391.155.000
3.330.451.532

7.489.341.988
32.262.598.339
378.765.000
1.411.518.762

16.226.588.188

41.542.224.089

S6 cudi ndm
VND

S6 ddu nam
VND

1.489.216.436
81.271.233

152.458.392

6.247.374.741
231.010.959

50.000.000.000
114.858.959

1.722.946.061

56.593.244.659

S6 cudi ndm

S6 ddu nam

VND VND
.623.048.111 410.256.533
179.449.078 128.993.974
140.989.266 6.310.000
87.290.000 90.450.000
80.151.500 79.234.168
76.674.667 76.674.791
58.493.600 28.593.600
31.237.844 32.832.374
20.742.822 16.861.680
10.495.022 15.970.694
654.285.955 443.088.907




Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo)
tai ngay 31 thang 12 nam 2025 va cho nam tai chinh két thuc cung ngay

8.1

8.2

TAI SAN CO PINH
Tai san c6 dinh hivu hinh

Phuwong tién van tai
VND

Thiét bj van phong
VND

B09-CTQ

Téng céng
VND

Nguyén gia
S6 dau nam 4.033.871.214
S tang trong ndm -

1.346.875.000
308.230.480

5.380.746.214
308.230.480

S6 cudi ndm 4.033.871.214

1.655.105.480

5.688.976.694

Gia tri khau hao
S6 dau nam
Khéu hao trong nam

3.704.689.894
187.527.504

1.308.870.270
59.791.348

5.013.560.164
247.318.852

S6 cubi ndm 3.892.217.398

1.368.661.618

5.260.879.016

Gia tri con lai

S6 dau ndm 329.181.320

38.004.730

367.186.050

S6 cudi ndm 141.653.816

286.443.862

428.097.678

Nguyén gia tai san cb dinh hitu hinh da kh&u hao hét nhwng van con st dung tai ngay 31

thang 12 nam 2025 la 4.192.793.214 VND (31/12/2024: 4.143.513.214 VND).

Tai san cé dinh vé hinh
Phan mém
may vi tinh
VND

Thé hoi vién
c4u lac bd choi gbn
VND

Téng céng
VND

Nguyén gia

Sé dau nam 3.819.300.000

1.578.528.000

5.397.828.000

Sé cubi nam 3.819.300.000

1.578.528.000

5.397.828.000

Gia tri hao mon
A -
S6 dau nam
Hao mon trong nam

3.292.291.774
176.460.000

1.368.481.935
78.926.400

4.660.773.709
255.386.400

S6 cubi ndm 3.468.751.774

1.447.408.335

4.916.160.109

Gia trj con lai

S6 dau ndm 527.008.226

210.046.065

737.054.291

S6 cudi ndam 350.548.226

131.119.665

481.667.891

Nguyén gia tai san c6 dinh v hinh d& hao mon hét nhwng van con st dung tai ngay 31 thang

12 n&m 2025 la 2.937.000.000 VND (31/12/2024: 2.937.000.000 VND).
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Coéng ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo)
tai ngay 31 thang 12 nam 2025 va cho nam tai chinh két thic cung ngay

10.

1.

12.

13.

CAC KHOAN PAU TU TAI CHiNH DAI HAN

B09-CTQ

Phan anh khodn d4u tw clia Céng ty vao trai phiéu tb chir tin dung phat hanh béng VND voi
ky han 7 nam va huwéng lai suét nam 1a 6,18% tai ngay két thuc nam tai chinh (31/12/2024:
tlr 5,68% dén 5,98%).

TAI SAN DAl HAN KHAC

Tai san dai han khac phan anh cac khoan dat coc thué van phong ctia Cong ty.

THUE VA CAC KHOAN PHAI NOP NHA NU'GC

Thué thu nhap
doanh nghiép
Thué thu nhap
canhan

Thué gia tri
gia tang

Thué nha thau
Thué mén bai

Ngay 1 thang 1
nam 2025
VND

Tang/(giam) trong ndm

Thué phéai nép
VND

Thué da nép
VND

Ngay 31 thang 12

nam 2025
VND

7.261.081.190

11.763.224.046

(17.935.444.735)

1.088.860.501

306.530.703  10.019.867.475 (10.021.421.526) 304.976.652
116.777.355 846.615.946 (921.717.012) 41.676.289
105.385 250.671.340  (250.776.725) .

. 3.000.000 (3.000.000) .

7.684.494.633

22.883.378.807

(29.132.359.998)

1.435.513.442

CHI PHi PHAI TRA

Chi thwéng, hoa hdng cho nhan vién

S6 cubi ndm
VND

S6 ddu ndm
VND

Chi phi hoa hdng cho dai ly phan phéi

Chi phi marketing

Chi phi phai tré khac

QUY KHEN THUONG, PHUC LOI

Thay d@di quy khen thwéng, phuc loi trong nam nhw sau:

Piu nam

Trich lap trong nam
S dung trong ndm

Cubi nam

2.883.515.009
1.677.214.879
597.714.310
473.546.293

10.001.037.806
1.446.030.279
381.827.273
31.300.478

5.631.990.491

11.860.195.836

Nam nay Nam trudc

VIND VND
1.133.295.738 429.224.028
5.627.000.000 4.752.700.000
(5.453.428.500) (4.048.628.290)

1.306.867.238

1.133.295.738
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Cong ty TNHH Quan ly Qui dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo) B09-CTQ
tai ngay 31 thang 12 nam 2025 va cho ndm tai chinh két thic cung ngay
14.  VON BPAU TU CUA CHU SO HOrU

Co chu von dau tw ctia chl s& hivu nhw sau:

S6 cubi ndm Sé dau ndm
VND % VIND %

Ngan hang Thwong mai

C6 phan Ngoai thwong

Viét Nam 135.150.000.000 51,00 135.150.000.000 51,00

Cong ty Franklin

Templeton Capital

Holdings Private Limited 129.850.000.000 49,00 129.850.000.000 49,00

265.000.000.000 100,00 265.000.000.000 100,00

15. CHUYNG KHOAN CHUA LUU KY CUA CONG TY QUAN LY QUY

S6 cudi ndm
VND

S6 dau nam
VND

Chirng chi quy dau tw chirng khoan khong niém yét 170.733.069.200
Trai phiéu clia td chirc tin dung khéng niém yét 30.000.000.000

125.633.069.200
40.000.000.000

200.733.069.200

165.633.069.200

16. TIEN GUI CUA NHA PAU TU UY THAC

Bién ddng tién glri ciia nha dau tw Uy thac trong ndm nhu sau:

Nam nay Nam truéc

VND VND

DPau nam 131.517.457.159 63.556.169.753
Tang trong nam 2.380.650.524.441 2.832.263.380.163
Giadm trong nam (2.367.994.463.108) (2.764.302.092.757)
Cudi nam 144.173.518.492 131.517.457.159

Chi tiét tién gtri cac nha dau tw Gy thac nhw sau:

S6 cudi ndm

S6 dau ndm

VND VND
Tién gi¥i ciia nha dau tw Gy thac trong nwoc 144.173.518.492 123.985.034.251
Nha dau tw AM16 (i) 51.432.198.214 22.470.877.161
Nha d4u tw ULO02 (ii) 46.730.667.539 12.264.608.892
Nha dau tw ULO1 (i) 27.994.494.591 5.177.932.773
Nha dau tw CB (iv) 88.741.036 104.733.404
Cac nha d4u tw khac (v) 17.927.417.112 83.966.882.021

Tién giri ciia nha dau tw Gy thac nwéc ngoai .
Nha dau tw AM20 (vi) .

7.532.422.908
7.532.422.908

144.173.518.492

131.517.457.159
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Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo)
tai ngay 31 thang 12 nam 2025 va cho nam tai chinh két thiic cung ngay

16.  TIEN GUI CUA NHA PAU TU UY THAC (tiép theo)

B09-CTQ

Chi tiét bién dong tién giri ngan hang trong ndm clia cac nha dau tw Gy thac nhw sau:

(i)

(ii)

Nha dau tw AM16

S6 dw diu nam

Tang trong ndm

Gia tri vén Gy théac tang thém trong ndm
Thu ter ban ching khoén

Thu hdi céc khoan tién gtvi c6 ky han,
thu ter ¢é tire, 14i tién givi va cac khodn
thu khéc tor hoat dong déu tw

Giam trong nam

Gié tri vbn y thac rat bot trong ndm
Chi mua chirng khoan

Chi gt¥i tién c6 ky han, chi phi quan ly
danh muc va céac khoan chi khac cho
hoat déng dau tw

S6 dw cudi nam

Nha dau tw UL02

S6 dw diu ndm

Tang trong ném

Gia tri von Uy théc tang thém trong nam
Thu tir ban chirng khoén

Dao han trai phiéu

Thu hoi céc khoan tién givi c6 ky han, thu
tir ¢4 ture, 14i tién gtvi va céc khoan thu
khéc ttr hoat dong dau tw

Giam trong nam

Gid tri von Gy théc rat bét trong ndm
Chi mua chirng khoén

Chi gt¥i tién c6 ky han, chi phi quén ly
danh muc va céac khoan chi khac cho
hoat dong dau tw

$6 dw cudi nam

24

Nam nay
VND

Nam trwéc
VND

22.470.877.161
697.065.471.461

552.840.535.071

144.224.936.390
(668.104.150.408)

(350.000.000.000)
(157.196.341.371)

(160.907.809.037)

16.142.978.919

513.570.682.656
121.000.000.000
319.802.177.615

72.768.505.041
(507.242.784.414)

(426.433.371.807)

(80.809.412.607)

51.432.198.214

22.470.877.161

Nam nay Nam truéc
VND VND
12.264.608.892 19.976.981.214

722.661.901.913
243.765.257.984
116.557.079.330

12.572.603.147

349.766.961.452

(688.195.843.266)
(86.994.646.696)
(317.057.364.756)

(284.143.831.814)

403.340.236.031
111.925.876.445
90.109.128.814
16.654.636.996

184.650.593.776

(411.052.608.353)
(86.483.575.652)
(191.337.138.075)

(133.231.894.626)

46.730.667.539

12.264.608.892
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Céng ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo)
tai ngay 31 thang 12 ndm 2025 va cho nam tai chinh két thuc cuing ngay

16.

TIEN GUI CUA NHA DAU TU UY THAC (tiép theo)

(iii)

Nha dau tw ULO1

S6 dw dau nam

Tang trong nam

Gid tri vén Gy théac tang thém trong nam
Thu tir ban ching khoén

Dao han tréi phiéu

Thu hoi cac khoan tién gtvi c6 ky han,
thu ter 6 tire, Iai tién givi va céc khoan
thu khac tir hoat déng dau tw

Giam trong nam

Gid tri von Gy théc rat bét trong ndm
Chi mua ching khoan

Chi gti tién c6 ky han, chi phi quan ly
danh muc va céac khoan chi khac cho
hoat déng dau tw

$é dw cudi nam

Nha dau tw CB

S6 dw dau nam

Tang trong nam

Gia tri vén Gy théc tang thém trong ndm
Thu hdi céc khoan tién gtvi c6 ky han, thu
ttr ¢4 tire, 1di tién gtvi va cac khoan thu
khac tir hoat déng déu tuw

Giam trong nam

Chi mua chirng khoan

Chi gt¥i tién ¢ ky han, chi phi quan ly
danh muc va cac khoan chi khac cho
hoat dong dau tw

$é dw cudi nam

25

Nam nay
VND

B09-CTQ

Nam trwéce
VND

5.177.932.773

142.545.235.208
11.599.881.246
7.775.350.395
51.947.616.390

71.222.387.177

(119.728.673.390)
(651.919.710)
(55.544.890.125)

(63.531.863.555)

5.217.786.216

106.581.454.789
2.816.310.518
8.260.483.913
24.496.937.816

71.007.722.542

(106.621.308.232)
(10.438.864.518)
(34.268.146.113)

(61.914.297.601)

27.994.494.591 5.177.932.773
Nam nay Nam truwéc

VND VND
104.733.404 5.186.345
2.628.036.413 900.339.501
461.572.993 441.029.710
2.166.463.420 459.309.791
(2.644.028.781) (800.792.442)

(1.011.748.200)

(1.632.280.581)

(800.792.442)

88.741.036

104.733.404
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Cong ty TNHH Quan Iy Qui dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo)
tai ngay 31 thang 12 nam 2025 va cho ndm tai chinh két thic cung ngay

16. TIEN GUI CUA NHA PAU TU UY THAC (tiép theo)

(v)

(vi)

Cac nha dau tw khac

$6 dw diu nam

Tang trong nam

Gié tri von dy théc tang thém trong ndm
Thu tir ban chiing khoan

Dao han tréi phiéu

Thu hoi cac khoan tién gvi ¢6 ky han, thu
ttr ¢4 tire, I4i tién givi va céac khoan thu
khéc tir hoat dong dau tw

Giam trong nam

Gié tri von ty théc rat bét trong ndm

Chi mua chieng khoén

Chi gtri tién c6 ky han, chi phi quan ly
danh muc va céc khoan chi khac cho hoat
dong dau tw

$6 dw cudi ndm

Nha dau tw AM20

B09-CTQ

Nam nay Nam trwée

VND VND
83.966.882.021 17.527.170.939
534.876.820.805  692.934.265.173
320.566.500.952  135.947.353.350

177.585.185.859
32.887.413.604

3.837.720.390

(600.916.285.714)
(253.680.652.985)
(168.942.347.573)

(178.293.285.156)

473.494.188.478
34.300.926.610

49.191.796.735

(626.494.554.091)
(388.417.568.728)
(202.041.310.905)

(36.035.674.458)

$6 dw dau nam

Tang trong nam

Thu ter ban chirng khoén

Péo han trai phiéu

Thu hdi cac khoan tién gtvi c6 ky han,
thu tir ¢é tirc, 14i tién guvi va céc khoan
thu khac tir hoat dong dau tw

Giam trong nam

Gid tri vén Gy thac rat bét trong ndm
Chi mua chirng khoan

Chi gi¥i tién c6 ky han, chi phi quan ly
danh muc va céc khoan chi khac cho
hoat déng dau tw

17.927.417.112 83.966.882.021
Nam nay Nam trwée

VIND VND
7.532.422.908 4.686.066.120
280.873.058.641 1.114.936.402.013
232.306.860.982 364.864.914.944

15.400.084.384

33.166.113.275

(288.405.481.549)
(137.901.754.261)
(136.316.457.871)

(14.187.269.417)

187.973.816.952

562.097.670.117

(1.112.090.045.225)
(538.000.000.000)
(87.733.588.842)

(486.356.456.383)

S6 dw cudi ndm

7.532.422.908
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Coéng ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo)
tai ngay 31 thang 12 nam 2025 va cho nam tai chinh két thic cung ngay

17. DANH MUC PAU TU CUA NHA PAU TU UY THAC

S6 cudi ndm

B09-CTQ

S6 dau ndm
VND

VND
C6 phiéu niém yét 2.726.691.675.464
Chi tiét ¢é phiéu niém yét bj giam gia:

VNM 203.243.318.687
1JC 70.000.680.278
FPT 66.725.916.224
GMD 52.143.230.081
LHG 51.156.941.645
SAB 43.570.655.050
Szc 43.367.949.293
NLG 35.067.769.304
HAX 31.521.359.693
CTR 30.753.235.878
SGN 27.229.793.462
SKG 26.942.213.560
MSN 23.119.311.350
ACG 15.371.163.237
TLG 12.729.466.849
IDC 9.486.508.175
DCM 7.044.020.362
PTB 6.949.897.737
DGW 5.027.556.904
VIB 4.598.860.267
PVS 3.876.650.332
PNJ 3.171.868.600
BID 2.897.173.987
HCMm 2.708.645.050
DHC 2.682.758.109
NTC 2.587.500.000
MSH 2.559.680.000
DHG 2.460.500.000
SIP 2.066.332.650
GDT 1.973.014.886
NCT 1.952.381.000
DPR 1.937.154.985
MIG 1.680.600.000
STK 1.661.717.717
HPG 1.572.094.874
MCM 1.532.301.890
TRA 1.052.810.005
BWE 678.799.940
MBB 663.425.000
DBD 582.600.010
BCC 551.488.500
CTD 526.250.025
ACB 484.050.080
BVH 480.524.160
CTG 466.130.049
DBC 203.200.032
PHR 192.000.000

2.521.154.251.458

197.684.350.641

57.242.799.453

43.975.389.047

26.942.213.560
1.099.199.325

2.690.599.855

2.682.758.109

1.738.050.000

1.661.717.693

4.319.872.585

91.136.009.309
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Cong ty TNHH Quén ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo) )
tai ngay 31 thang 12 nam 2025 va cho ndm tai chinh ket thic cung ngay

17.

18.

19.

DANH MUC PAU TU CUA NHA BAU TU UY THAC (tiép theo)

Cb phiéu dang ky giao dich

Chi tiét ¢ phiéu dang ky giao dich bi giam gia:

VRG
SAS
QNS
VGG

Trai phiéu
Chi tiét tréi phiéu bi giam gia:
PC112202
HDC12502
NLG12401

TNG124027
VIB12504

VHM121025
TNG122017
VIB12410
MML121021
VNTD25350271

Chtrng chi tién gilTién givi 6 ky han

Quyén mua chirng khoan

S6 cudi ndm
VND

B09-CTQ

S6 dau nam
VND

33.579.436.256

12.600.000.000
3.563.812.563
2.529.615.200
847.876.574

336.986.103.032

76.980.718.515
40.000.000.000
28.003.447.466
25.044.626.317
25.000.000.000

12.891.614.339
12.234.081.720
10.000.000.000
8.010.326.660
1.010.535.379

10.210.000.000
1.571.325.190

40.036.606.525

12.600.000.000

430.052.335.369

130.689.329.263

28.003.447.466

18.916.010.716

10.000.000.000
42.461.146.533

21.476.573.583

3.109.038.539.942

3.012.719.766.935

cAC KHOAN PHAI THU CUA NHA PAU TU UY THAC

Lai dwoc nhan

Thu tir ban chirng khoan
C4 tire dwoc nhan

Phai thu khac

S6 cudi ndm
VND

S6 ddu ndm
VND

5.482.525.538
1.259.370.000
724.840.000
131.779.872

5.431.435.293
2.281.835.720
7.998.587.284
13.859.002.223

7.598.515.410

29.570.860.520

CAC KHOAN PHAI TRA CUA NHA PAU TU UY THAC

Phai tra phi quan ly danh muc
Phai tra phi lwu ky

Phai trd mua chirng khoan
Phai tra khac

28

S6 cudbi ndm
VND

S6 ddu nam
VND

8.205.979.764
142.508.449

1.040.910.623

37.239.110.178
139.103.024
3.499.360.000
250.936.115

9.389.398.836

41.128.509.317




Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo)

tai ngay 31 thang 12 nam 2025 va cho ndm tai chinh két thic cuing ngay

20. DOANH THU THUAN VE HOAT DPONG KINH DOANH

Phi quan Iy tlr hoat dong quan Iy quy (i)
Phi quén ly ttr hoat déng quan ly

danh muc dau tw (ii)

Phi thwdng hoat dong (iii)

Phi tw van dau tw

Doanh thu khéc

Nam nay
VND

B09-CTQ

Nam trwéc
VND

47.113.422.850

43.263.945.734

4.772.902.600
1.554.045.000
9.296.068.988

24.911.809.652

41.932.654.506
35.366.764.947
1.357.281.818
3.715.141.754

106.000.385.172

107.283.652.677

(i) Céng ty hién dang quan Iy nam quy |2 Quy Dau tw Can béing Chién lvoc VCBF, Quy Dau
tw C6 phiéu Hang dau VCBF, Quy Pau tw Trai phiéu VCBF, Quj Dau tw C6 phiéu Tang
trwéng VCBF va Qu§ Dau tw Thu nhap Chi dong VCBF. Theo quy dinh tai Diéu l& quy,
Coéng ty dwoc hwéng phi quan Iy tinh trén gia tri tai sén rong clia quy va dwoc thanh toan

hang thang.

(i) Céng ty quan Iy danh muc du tw cho cac khach hang va duoc hudng phi quan ly tinh

trén vén Gy thac hosc gia tri tai san rong clia danh muc dau tw dy thac.

(iii) Theo hop ddng ty thac dau tw, Céng ty dwoc hwéng khoan phi thwdng hoat dong néu
gia tri tai san rong cdia danh muc Uy thac tang cao hon mirc tham chiéu dwoc quy dinh

trong hop ddng Uy thac dau tuw.

21. CHI PHi HOAT PONG KINH DOANH, GIA VON HANG BAN

Chi phi nhan vién

Chi phi hoa hdng cho dai ly phan phéi va can
bd ban hang

Chi phi chi trd cho hang héa, dich vu

Phi thwéng trich tir doanh thu phi thwéng
Chi phi khau hao tai san cé dinh

Chi phi khac

22. DOANH THU HOAT DONG TAI CHINH

L4i tv hoat dong dau tw chirng khoan
Thu nhap lai tién guvi

Thu nhap lai trai phiéu

Lai chénh léch ty gia héi doai

29

Nam nay Nam truéc

VND VND
14.623.419.745 13.862.342.520
12.503.815.639 5.621.766.322
6.690.734.370 5.255.970.051
1.193.225.650 8.668.220.551
188.489.233 736.458.853
201.683.020 185.165.250
35.401.367.657 34.329.923.547
Nam nay Nam truéc

VIND VND
13.538.266.326 64.298.780

9.293.558.286
2.211.760.273
8.653.744

11.260.744.201
3.012.586.303
24.802.213

25.052.238.629

14.362.431.497




Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo)

tai ngay 31 thang 12 nam 2025 va cho nam tai chinh két thuc cung ngay

23.

24,

25,

CHI PHi TAI CHINH

L6 chénh l&ch ty gia héi doai
Chi phi hoat déng dau tw

CHI PHi QUAN LY DOANH NGHIEP

Chi phi nhan vién

Chi phi thué van phong

Chi phi tiép thi va quang cao
Chi phi thué, phi va & phi

Chi phi tiép tan, dbi ngoai

Chi mua bao hiém

Chi phi dao tao

Chi phi cong tac

Chi phi vién théng

Chi phi kh&u hao tai san ¢ dinh
Chi phi dich vu mua ngoai khac
Chi phi khac

B09-CTQ

Nam nay Nam truwée
VIND VND
15.286.316 12.793.206
- 1.359.847
15.286.316 14.153.053
Nam nay Nam truéc
VIND VND

19.647.035.593
4.573.605.591
4.313.155.870
2.015.721.018
1.210.178.722
1.186.853.127
695.505.773
605.507.602
349.693.191
314.216.019
1.970.820.531
1.369.144.842

17.011.251.961
4.527.956.625
2.074.596.915
1.355.336.871
1.101.313.487
664.901.279
545.209.676
737.925.214
370.660.568
426.713.242
1.807.684.547
1.080.849.704

38.251.437.879

31.704.400.089

THUE THU NHAP DOANH NGHIEP HIEN HANH

Cong ty tam tinh thué thu nhap doanh nghiép (“TNDN”) véi mirc thué suét 1a 20% (nam trwéc:
20%) trén lgi nhuan tinh thué trong nam theo quy dinh hién hanh.

Céc bao cao thue clia Cong ty s& chiu su kiém tra clia co quan thué. Do viéc ap dung luat va
cac quy dinh vé thue doi v&i cac loai nghiép vu khac nhau co thé dwoc giai thich theo nhiéu
céach khac nhau, s thué dwoc trinh bay trén bao cdo tai chinh c6 thé sé bi thay doi theo quyét
dinh cubi cling clia co’ quan thué.

a. Thué TNDN hién hanh

Thué TNDN hién hanh phal tra dwoc xac dinh dwa trén thu nhap chiu thué clia nam tai chinh
hién tai. Thu nhap chiu thue sé& co khac biét so v&i thu nhap trong bao cao két qua hoat dong
kinh doanh do khéng bao gém cac khoan muc thu nhap chiu thué hay chi phl dwoc khau trir
cho muc dich tinh thué thudc cac ky tinh thué trwéc va cling khong bao gom cac khoan muc
khong chiu thué hay khéng dwoc kh&u trir cho muc dich tinh thué. Thué thu nhap hién hanh
phai trd ctia Cong ty dwoc tinh theo thué suét da ban hanh dén ngay két thic n&m tai chinh.
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Cong ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo)
tai ngay 31 thang 12 nam 2025 va cho nam tai chinh két thac cung ngay

25,

26.

b. Chi phi thué TNDN hién hanh

THUE THU NHAP DOANH NGHIEP HIEN HANH (tiép theo)

B09-CTQ

Dwéi day 1a déi chiéu chi phi thué TNDN va két qué cla lgi nhuén ké toan trudc thué nhan

v&i thué suét thué TNDN:

Tong loi nhuan ké toan trwéc thué
Thué TNDN theo thué suét 20% ap dung cho
Céng ty

Cac khoan diéu chinh tang

Chi phi khéng duwoc tree

Chi phi chwa chi dén thoi diém quyét toan
Danh gia chénh léch ty gia

Cac khoan diéu chinh giam
Diéu chinh chi phi nam trwéc
Danh gia chénh léch ty gia
Thué TNDN bé sung ndm trwdc

Chi phi thué TNDN

Nam nay Nam trwée
VND VND
57.386.088.315 55.5697.794.984

11.477.217.663

286.017.490
76.023.321
209.994.169

(361.729.300)
(361.718.193)
(11.107)

361.718.193

11.119.558.997

49.489.523
49.489.361

162
(32.919.517)
(32.919.517)

36.526.455

11.763.224.046

11.172.655.458

NGHIEP VU V&I CAC BEN CO LIEN QUAN

Giao dich v@&i cac bén lién quan la céac glao dich dwoc thwe hién véi cac bén coé lién quan voi
Coéng ty. Cac bén dwoc coi la lién quan néu mét bén cé kha ndng kiém soat hodc co anh
hwéng dang ké ddi véi bén kia trong viéc ra quyét dlnh cac chinh sach tai chinh va hoat déng.
Mot bén dwoc coi la bén co lién quan véi Cong ty néu:

(a) Truc tiép hoac gian tiép qua mdt hay nhiéu bén trung gian, bén nay:

> Kiém soat, dwoc kiém soat b&i, hodic dudi sw kiém soat chung véi Céng ty (bao gém
Céng ty me va cac cong ty con); hodc

b C6 vén gop vao Cong ty va do d6 co su anh hudng dang ké toi Cong ty; hodc
> Co quyén ddng kiém soat Cong ty.

(b) Bén lién quan la cong ty lién doanh, lién két ma Cong ty la mét bén lién doanh, lién két;
hoac

(c) Bén lién quan c6 thanh vién la nhan sy chinh trong Ban Piéu hanh cla Céng ty hoac
Cong ty me; hodc

(d) Bén lién quan la thanh vién méat thiét trong gia dinh clia bét ky ca nhan nao da néu trong
diém (a) hodc (c); hoac

(e) Bén lién quan & mét té chirc dwoc tryc tlep hoac gian tlep kiém soat, dong kiém soat

hoac chiu anh hwéng dang ké béi, hodc quyen biéu quyet dang ké trong t6 chirc nay tap
trung vao, bat ky ca nhan nao dwoc dé cap dén trong diém (c) hoac (d).
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Cong ty TNHH Quan Iy Qui dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo) B09-CTQ
tai ngay 31 thang 12 nam 2025 va cho ndm tai chinh két thiic cung ngay

27.

27.1

CHINH SACH QUAN LY RUI RO TAI CHINH

Cong ty c6 rdi ro thi trwang, rdi ro tin dung va rdi ro thanh khoan. Nghiép vu quan Iy riiro la
nghiép vu khéng thé thiéu cho toan bd hoat dong kinh doanh clia Céng ty. Cong ty da xay
dung hé théng kiém soat nhdm dam bao sw can bang & mirc hop Iy gitra chi phi rii ro phat
sinh va chi phi quan Iy rdi ro. Téng Giam déc lién tuc theo ddi quy trinh quan ly rii ro cla
Cong ty @& dam bao sw can bang hop Iy gitka riii ro va kiém soét ri ro.

Téng Giam déc xem xét va théng nhét ap dung cac chinh sach quan Iy cho nhirng rii ro noi
trén nhw sau:

Rdi ro thj trvong

RUi ro thi trdng 1a rii ro ma gia tri hop ly clia cac ludng tién trong twong lai cia mét cong cu
tai chinh s& bién dong theo nhitng thay dbi clia gia thi truong. Gia thi trudng c6 bén loai rii
ro: rdii ro |ai suét, rdi ro tién t&, rdi ro gid hang hoa va rii ro vé gia khac, chang han nhw rdi ro
v& gia cb phan. Cang cu tai chinh bi anh huéng béi rii ro thi trrding bao gém céc khoan tién
gtri, cac khoan dau tw tai chinh ngan han.

Rui ro Idi suét

RUi ro 14i suét & rdi ro ma gia tri hop ly hodc cac ludng tién trong twong lai clia mét cdng cu
tai chinh sé& bién déng theo nhitng thay dbi cda lai suat thi treong. Rui ro thi tredng do thay
ddi Iai suét clia Cong ty chii yéu lién quan dén tién va cac khoan tién giri ngan han clia Céng
ty.

Cong ty quan ly rdi ro lai suat béng cach phan tich tinh hinh canh tranh trén thj trwéng dé co
dwoc cac Iai suét co loi cho Cong ty va van nam trong gi¢i han quan ly rdi ro cia minh.

Céng ty khéng thuwc hién phan tich dé nhay dbéi vai 1ai suat cho nam tai chinh két thuc ngay
31 thang 12 ndm 2025 vi cac khoan tién gl clia Cong ty c6 Iai suét c6 dinh.

Rdi ro ty gia

Céng ty cb rdi ro ty gia hdi doai tir cac giao dich bing don vi tién t& khdng phai la don vi tién
t& ké toan clia Cong ty. Don vi tién té clia cac giao dich nay chii yéu la USD.

Cong ty c6 cac tai san tién té thudn chiu anh hudng cda rii ro ty gia hdi dodi nhu sau:

Sé cubi ndm S6 dau nam

VND VND

Tién gti khong ky han tai ngan hang bang USD 10.570.833 10.235.998
Sau day la ty gia ngoai hdi chinh dwoc Cong ty ap dung:

Sé cudi nam S6 dau nam

VND VND

USD/VND 26.007 25.251
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Cong ty TNHH Quan ly Qui dau tw Chirng khodn Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo) B09-CTQ
tai ngay 31 thang 12 nam 2025 va cho nam tai chinh két thic cung ngay

27.

271

27.2

CHINH SACH QUAN LY RUI RO TAI CHINH (tiép theo)

Rui ro thj trwvong (tiép theo)

Rdi ro ty gié (tiép theo)

Duw&i day la bang phan tich cac tac dong co thé xay ra dbi véi lgi nhuan thuan ctia Cong ty
sau khi xem xét mirc hién tai ctia ty gia hoi dodi va sy bién dong trong qua khir cling nhw ky

vong cla thl trwdng tai ngay két thiic nam tai chinh. Phan tich nay dwa trén gia dinh la tat ca
cac bién sé khac sé khong thay dbi, d&c biét 1a 14i suét:

Anh hwéng dén
Mrc tang gia dinh  loi nhuén sau thué
%/nam VND

Ngay 31 thang 12 nam 2025
uUsbD +3% 317.125
UsD -3% (317.125)

Rui ro gia thi treong
RUi ro gia thi trwéng 1a rdi ro ma gia tri clia cong cu tai chinh bj sut giam do s thay ddi cta
chi s chirng khoan va gia tri ctia tirng loai chirng khoén.

Tai ngay 31 thang 12 nam 2025, gia thj trwong clia cac khoan dau tw ngén han clia Céng ty
vao cac chirng chi quy la 293.047.886.167 VND (gia tri ghi s&: 173.004.497.755 VND). Néu
gia thi trwcng clia cac khodn dau tw nay giam 10% tai ngay 31 thang 12 ndm 2025, v&i tt ca
cac bién sé khac khong thay ddi, lgi nhuan trudc thué trong ndm cla Cong ty sé khong bi
anh hwong va khéng phai trich 1ap bd sung dw phong gidm gia dau tw ngan han (31/12/2024:
0 VND).

Rdi ro tin dung

Rui ro tin dung la rdi ro khi mot bén tham gia trong mét cong cu tai chinh hoac hop déng ma
khach hang khéng thuc hién cac nghia vu ctia minh, dan dén ton that vé tai chinh. Céng ty
¢6 rdi ro tin dung tir hoat ddng tai chinh cGa minh, bao gdm tién gtri ngan hang va cac khoan
phai thu.

Cdng ty chd yeu duy tri s6 dw tién glvi tai cac ngan hang c6 uy tin tai Viét Nam. RUi ro tin
dung ddi v&i s6 dw tién glri tai cac ngan hang duoc quan ly theo chinh sach clia Cong ty.
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Coéng ty TNHH Quan ly Quy dau tw Chirng khoan Vietcombank

THUYET MINH BAO CAO TAI CHINH (tiép theo) B09-CTQ
tai ngay 31 thang 12 ndm 2025 va cho nam tai chinh két thiic ciing ngay

29. CAM KET THUE HOAT DONG

S6 cudi ném Sé6 ddu nam
VND VND

Tién thué van phong
- Pén 1 nam 4.965.750.480 3.055.720.911
- T 1 dén 5 nam 15.918.613.800 -
- Trén 5 nam 9.479.595.330 -

30. CAC SU KIEN PHAT SINH SAU NGAY KET THUC NAM TAI CHiNH

Khéng co6 sw kién nao phat sinh sau ngay két thic ndm tai chinh yéu cau phai dwoc diéu
chinh hay trinh bay trong bao céo tai chinh ctia Céng ty.

Ha Néi, Viét Nam

——==-Ngay 31 thang 3 nam 2026
/ﬁ ,5\‘9\ ‘
gQ CONG TY \

TNHH

lETn,Uf,
'§/ T i
IEnY
Nguoi lap: Ngudi kiém soat: Nguw&i phé duyét:
Ba Ngb Thi Lé Quyén Ba Tran Thi Ha Linh Ba Pham Thanh Huyén
Ké toan vién Ké toan Trwéng Phé6 Tdng Giam déc
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PAI DIEN
CONG TY TNHH QUAN LY
QUY PAU TU CHUNG KHOAN VIETCOMBANK

Ha NOi, ngay 20 thang 04 nam 2026

5
CONG TY L

Q" 1
y * TNHH - <
£
(2
e

! QUANLY *®

)

* ouy pAu U
CHUNG KHOAN

<
:
#n Thi Hang Nga
Tong Giam doc/Chief Executive Olfficer



SEVCBF

Nang Luc Quac Té. Loi Thé Dia Phuong

L

Tru S& Chinh tai Ha N§i

Tang 15, Tda nha Vietcombank

198 Trén Quang Khai, Phudng Hoan Kiém, Ha Noi
T: (+84)-24-39364540

F: (+84)-24-39364542

™

om>

Van phong TP. H6 Chi Minh

Tang 14, Tda nha Centec,

72-74 Nguyén Thi Minh Khai, Phudng Xuan Hoa, TP. H6 Chi Minh
T: (+84)-28-38270750

F: (+84)-28-38270751
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