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BAO CAO TONG KET HOAT PONG
QUY PAU TU TRAI PHIEU LQI TUC CAO HD NAM 2024

1. Théng tin chung vé Quy

Tén Quy | Quy Pau tu Trai phiéu Loi tirc cao HD (HDBond)
Muc tiéu dau tu cta Q.uj?u: | | b Muc tiéu dau tu ciia Quy 14 tim kiém loi nhuan
dau tu bao gdm l4i va sy tang trudong von dau tu
cht yéu théng qua diu tu vao danh muc tréi
phiéu va céc chimg khoan c6 thu nhap cb dinh
bao gom cb phiéu vu dai c¢b tirc duoc phén loai
14 no phai tra, thi trudng tién t&, trai phiéu doanh
nghiép, chirng tir c6 gia va cic tai san gia ting
gia tri cho Quy, |
e Danh muc déu tu ctia Qu¥ va cc han ché dau tu
phai phii hgp véi muc tiéu va chinh sach dau tu
dugc quy dinh 6 trong Diéu 1¢ hoat dong ctia
Qu¥ va Ban céo bach.

Thoi gian hoat dong cuia Quy e Khong thoi han.
Danh muc tham chiéu e Khong ap dung.
Chinh sach phan chia lgi nhuén e Quy phén phoi lgi nhuén cho nha dau tw dya trén

Nghi quyét ctia Pai hoi nha du tu hodc dugc su
chép thuan cta Ban Dai dién Quy (néu Pai hoi
nha ddu tu gin nhét di ty quyén cho Ban Dai
dién Quy quyét dinh), phi hop vé6i Diéu 1é cua
Quy va quy dinh cta phap luat chirng khoan hién

_ hanh.
Tai sén rong cta Quy tai ngay 31/12/2024 (VND) 51.377.404.639
S6 lugng CCQ dang luu hanh tai ngay 31/12/2024 4.509.733,11
Gia tri tai san rong trén mot don vi quy (VND) 11.392,56

2. Bio cdo két qui hoat dong ciia quy
a. Phén bé tai san quj HDBond




Tai thoi diém 31/12/2024, 86.32% tai san ciia Quy dugc phan bd cho céc tai san tién & twong duong
tién, trai phiéu va ching chi tién giri. Khoang 13.68% tai san cia Quy déu tu dugc phan bd cho cic tai
san 14 ¢6 phiéu niém yét. Co cdu tai san nay phi hop véi quy dinh v& han ché dau tu cia Quy duoc néu
ra trong khoan 10.1 Diéu 10. Cu thé, Quf s& diu tu vao céc loai trai phiéu, cong cu thi truong tién té,
tién gtri ¢6 ky han va céc cong cu c6 thu nhdp ¢b dinh khéc véi ty trong dau tu vao céc tai san nay
chiém tir 80% NAV trd [én.

Gia tri Phén bé tai san ciia Quy tai ngay
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Quy HDBond ludn tim kiém va dau tu vao nhiing tai san khong chi ¢6 kha ning sinh 101 cao ma con
dam bao an toan. Vi véy, hiu hét cic tai san duoc Quy nim giit s& dugc danh gia k¥ ludng va thudng
dugc phat hanh bai cdc to chirc uy tin nhu Vingroup, MasanCorp, TTC Agris, FeCredit va
VietCredit...

Danh muc diu tw 16m tai ngay 31/12/2024

T6 chitc phat hanh Ty trong (%) Loi suat (%/nim) Ky han con lai

Vingroup 19.95% 8.68% 8.2 thang
VietCredit ' 19.09% 9.90% 1.8 thang
FeCredit 18.33% 7.00% 4 thang
MasanCorp 10.05% 8.68% 38.3 thang
TTC Agris 9.76% 11.00% 16.8 thang

b. Tang trwéng NAV/CCQ

Nhin chung, gi4 chimg chi Quy HDBond duy tri dugc xu huéng ting ké tir khi thanh 14p, véi mirc
tang truong 1a 13.94%, twong ing véi mic tang trudng NAV binh quén hang nam 1a 7.16%, cao hon
rét nhidu so véi mirc 13i sudt tién giri ky han 1 nim (Binh quan 14i suét tiét kiém ky han 1 nim cua
nhém ngan hang TMCP tir nam 2023 dén cudi nam 2024 khoang 5.5% - 5.8%/nam). Ting trudng
NAV/CCQ cta Quy binh quan 12 thiang nim 2024 13 4.49%/nam, thdp hon so vé6i binh quan ting
truong hang nam ké tir khi Quy thanh lap. Nguyén nhéan cha yéu dén tir yéu té khach quan. Thir nhét,



thi trudng trai phiéu chua thuc su phuc hdi trong ndm 2024. Hon nita, diéu kién phat hanh ciing yéu
cdu khét khe hon. Do d6, nhimg trai phiéu cé loi suat cao va chét luong tdt rt khan hiém trong nim
2024. Vi vy, s& c6 nhiéu khoang thoi gian, HDBond phai phan bé tai san cho nhiing tai san c6 loi
sudt thdp nhu tién gui ky han hodc ching chi tién giri. Thir hai, dé thic ddy ting truéng va phuc hdi
linh vuc san xudt, NHNN luén gitt quan diém gitt mat bang l4i suét tién guri thép trong nam 2024.
Theo thong ké ctia NHNN, dén 20/10/2024, 14i suat tién giri binh quan cta céc giao dich phét sinh
méi & mirc 3.88%. Nhu viy, véi mirc ting trudng 4.49%/nidm, cac nha ddu tu ndm gitr chimg chi quy
HDBond ciing dat dugc mic sinh Igi cao hon so véi gui tiét kiém. Thi ba, do dién bién cua thi
truong chimg khoan nam 2024 khéng tich cuc, gan nhu giit xu hudéng di ngang trong sudt nira nim

2024, 1am anh hudng t6i danh muc dau tu ¢d phiéu ctia Quy.
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¢. Két qua hoat dong kinh doanh quy HDBond

Chi phi hoat dong ctia Quy HDBond gin nhu khéng ¢6 nhiéu thay dbi giita cc quy trong nim 2024.
Khoan 16 630 triéu dong trong quy 4.2024 chi yéu dén tir mang dau tu c¢d phiéu cia Quy. Nguyén
nhan chii yéu 14 do sy &m dam cta thi trudng chimg Viét Nam trong nira cudi nim 2024. Khoan 15
ndy dd dugc giam xudng dang ké khi thi truong ching khoan phuc hdi trong nhitng thang diu nim
2025.

Két qua hoat dong kinh doanh quy HDBond

Tai sin (VND) Q1.2024 Q2.2024 Q32024 Q4.2024
Téng thu nhap 1,263,359,828  1,269.911,645  1.283,655,090 943,097,639
Téng chi phi 379,534,587 366,799,535 386,730,742 387,794,902
Thu nhip rong tir hoat  ge3095941 903,112,110 896,924,348 555,302,737
dong dau tw .

L&i/L3 tir hoat dong ddu tu 106,842,528  (41,722,127)  (135,039,091)  (630,699,812)
Thay dbi cta gia tri tai san

rong ciia Quy do cdc hoat 990,667,769  861,389.983 761,885,257 (75,397,075)

dong dau tu trong ky
Gia tri tai san rong dau ky 55,073,167,222 58,312,290,778  60,563,780,937  61,432,445,174

Thay doi gid trl Risan 1008 | 5999 193 556 |  2.251,490,159 868,664,237 (10,055,040,535)
cta Quy trong ky '
Gid trj tai san rong cubi ky  58,312,290,778  60,563,780,937  61,432,445,174  51,377,404,639

d. Dw bao ting trwomg NAV

Chung toi du bao, NAV cia HDBond s& ghi nhan mirc ting trudng khoang 8.18% trong nidm 2025.
Puoc thiic ddy boi cic yéu té: (1) Phong diu tu s& ting cudng tim kiém va ddu tu vao nhitng trai
phiéu chét luong va c6 loi suét cao, (2) Thi truong trai phiéu duge ky vong sé tich cuc hon, nhiéu cd
phiéu c¢6 mirc loi suat cao hon dugc phét hanh khi nén kinh té tang truéng cao va linh vuc bat dong
san phuc héi, (3) Mang dau tu c¢b phiéu ciia Quy ciing dugc cai thién khi thi trudng chimg khoan
thuan lgi hon, dic biét la sau khi thi truong chimg khoan Viét Nam duoc ning hang va Fed bt dau
cét giam l3i sudt trong nim 2025. Trong khi d6, mat bing 14i sut tién giri dugc du bao s& gilt & muc
thdp trong nim 2025, chiing t6i du bdo mic I3i sut tién giri nam 2025 cia nhém ngan hang TMCP
khoang 5.1%. Dy bdo nay dua trén co s&: (1) NHNN giit quan diém duy tri mit bang 13i sudt thip
trong nidm 2025 d thiic ddy kinh té, (2) Sau khi Fed cét giam 13 suit, miit bang I4i suét toan ciu ciing
giam xubng, gitip cho cic doanh nghiép Viét Nam dé dang tiép cén duoc ngudn vdn nude ngoai quy
mb 16n va 14i suat thap. Do d6, cac nha ddu tu nim giit chimg chi quy HDBond trong nim 2025 ¢6
kha ning thu duge mic loi nhudn cao hon nhiéu so v6i giri ngan hang.



Dur bao ting truong NAV/CCQ 2025

Loi suat CCQ HDBond (Yyoy)
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Sé lugng nha dau tu mua chimg chi Quy HDBond ting manh trong ndm 2024. Tai thoi diém cudi
thang 12/2024, s6 lugng nha dau tu nim giir chimg chi Quy ting gdp 5.4 1dn so v&i dau nim 2024.
Didu nay minh ching ring, mic di méi thanh lap ndm 2022, nhung chimg chi Quy HDBond nhén
duoc su quan tAm va tin tudng cla rt nhidu nha dAu tu. Bén canh d6 ciing cho thdy, cdc kénh phan
phdi chiing chi HDBond d lya chon ciing hoat dong khé hiéu qua trong viéc gidi thiéu chimg chi quy

tdi cac nha dau tu ca nhan.

Chc thang  S6luwong chimg S lugng
nim 2024 chi phat hanh ching chi
thém mua lai

01 104,624.80 1,368.28
02 30,317.99 2,894.70
03 91,199.16 17,226.30
04 43,335.63 11,563.74
05 67,262.69 10,255.54
06 55,455.51 20,258.67
07 80,893.22 16,594.28
08 118,546.30  141,028.22
09 40,594.43  72,405.16
10 39,44527  30,223.18
1 38,479.10 931,377.18
12 52,181.15 48,371.71

Chénh Iéch s6 lwgng
chiing chi phat hanh
thém va mua lai

103,256.52

27,423.29

73,972.86

31,771.89

57,007.15

35,196.84

64,298.94

(22,481.92)

(31,810.73)

9,222.09

(892,898.08)

3,809.44

chi quy

Tong so chirng

S6 lwgng

nha diu tw

5,154,221.34
5,181,644.63
5,255,617.49
5,287,389.38
5,344,396.53
5,379,593.37
5,443,892.31
15,421,41039
5,389,599.66
5,398,821.75

4,505,923.67
4,509,733.11

313.00
352.00
720.00
962.00
1,204.00

1,377.00

1,579.00
1,679.00
1,780.00

1,906.00

1,982.00

1,988.00

Tai thoi diém 31/12/2024, chimg chi quj HDBond dugc phan phéi t6i nha dau tu qua 3 ddi tac chinh
gém HDCapital, FinCorp va VNSC. Trong d6, HDCapital phan phéi t6i 93.7% téng sb lugng chimg
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chi HDBond phét hanh/thu mua lai trong nim 2024, tiép dén 1a VNSC phan phdi khoang 5.4% va
Fincorp phan phdi khoang 0.9%.

Cic dbi tac phan p]_n‘i}i/ chiing chi Quy HDBond(%)
S54%
0.9% —\ &

a HDC = FinCorp = VNSC

3. Ké hoach hoat ddng ciia Quy HDBond
a. Kinh té Viét Nam tiép tuc khéi sic trong nim 2025.

Nén kinh t& Viét Nam bét ddu khoi séc ké tir quy 2.2024 ngay sau khi NHNN Viét Nam quyét dinh
gidm 14i suét diéu hanh. Ting truong GDP quy 2.2024 bit ngd ting 1én 6.93% so véi mirc 5.66%
trong quy 1.2024. Nén kinh t& Viét Nam tiép tuc tang tdc sau khi Fed quyét dinh cit giam 13i suét
trong ky hop thang 9.2024, dua mirc ting truong ca ndm 2024 1én tGi 7.09%. Budc sang nim 2025 —
14 ndm cubi cting thue hién ké hoach Phat trién kinh té - x& hoi 5 ndm chu ky kinh t& 2021 — 2025,
ngay tir diu ndm, Chinh phd rit quyét tim va dua ra rit nhiéu chinh séch dé thic ddy kinh té phét
trién, dua ra muc tiéu ting trudng nam 2025 18n t6i 8%. Ching t6i cho ring, véi béi canh vi mé toan
cau va trong nude déu didn bién theo xu hudng thuan lgi nhu hién nay, kha ning dé Viét Nam dat
duge mac téng trudng 8% trong ndm 2025 1a rat cao. Tuy nhién, mic di khong nhiéu, nhung van con
mot sb 4n sb va thach thire chua du doan duge, ching tdi dua ra du béo ting trudng GDP cta Viét
Nam 2025 roi vao khoang 6.8% - 7.5%, cu thé khoang 7.2%. Nhing yéu té dong gbp vio su ting
truéng GDP trong nidm 2025 déu rét tich cuc. Cu thé, dugc hudng loi tir chinh sach thué quan cua
MY, xudt khau ctia Viét Nam dugc ky vong tiép tuc dn dinh va dong vén FDI rét ddi dao trong nim
nay. Dau tu cong duge ky vong 14 diém séng ctia nam 2025, la cong cy chinh dé kéo ting trudng, 6n
dinh thu nhép, khuyén khich tiéu diing. Bén canh d6, chiing t6i dir bao ty gid va lam phat s& ha nhiét
dan vé thoi diém cubi nim va khong ap luc nhu nam 2024 do mit bing i suat toan cdu giam dan.
Trong bdi canh mit bing 14i sudt toan cAu giam do Fed va nhiéu NHNN cét giam 141 sudt va chién
luge uu tién ting trudng, ching toi du bio, l4i sudt huy dong s& di ngang hodc gidm nhe trong nim
2025.



Ting truémg GDP Viét Nam tirng ndm va dy bdo ctia HDCapital
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b. Thi trwong trai phiéu nim 2025

Thi trudng trdi phiéu doanh nghiép cta Viét nam ghi nhan su phuc hdi déng ké trong ndm 2024 sau
qua trinh tai cdu tric manh mé& nhiing nam trudc d6. Quy md thi trudng trai phiéu doanh nghiép nim
2024 ghi nhan 1.26 triéu ty ddng, chiém 11.2% GDP. Nam 2025, thi trudng trai phiéu doanh nghiép
duoc du bao tiép tuc da tidng trudng voi muc tiéu dong gép vao 20% GDP ndm 2025. Sy phat trién
ctia thi truong trai phiéu doanh nghigp nam 2025 dugc thic ddy bai cac yéu tb nhu: (1) Trai phiéu cia
cdc doanh nghiép thudc nhém nganh phi tai chinh, bao gdm bit dong san, ha tdng co ban...dugc ky
vong s6i dong trd lai, (2) Chét luong tin dung trén thi truong trdi phiéu duoc cai thién nhd quy dinh

méi vé diéu kién phat hanh, ting niém tin cho nha dau tu.

Ty 1 TPDN duoc xép hang tin nhiém tai cic qubce gia ASEAN
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c. Thi trweomg chitng khoan Viét Nam 2025

Nam 2025, thi truong chimg khoén dang c6 déu hiéu khoi séc khi loi nhuén cia cac doanh nghiép
niém yét tang, 1am cho chi s6 PE giam xubng. Bén canh d6, thi trudng ching khoan ciia Viét Nam
nam 2025 con dugce thiic ddy béi nhiéu théng tin tich cuc nhu: (1) Ty gi4 va lam phat duge ky vong




ha nhiét dan vao thoi diém cudi nam, (2) Viét nam duoc ky vong sém nang hang thi trudng, (3) Hé
théng KRX duoc trién khai trong nam 2025, (4) Fed tiép tuc tién trinh cit giam 4i sudt ké tir thang
06/2025. HDCapital ky vong VNI c6 thé dat duoc mirc diém cao nhét tir 1,450 — 1,470 diém trong
nam 2025, twong tng v&i mirc ting 14.2% - 15.8% so v6i diu nam.

d. Muc tiéu, ké hoach hoat dong ciia Quy nam 2025

Mic du con nhiéu thach thirc, nhung didu kién vi mé va thi trudng nim 2025 duge cai thién hon rit
nhiéu so v6i nam 2024. Thi trudng cb phiéu va trai phiéu dugc ky vong s& soi dong hon rét nhiéu so
v6i ndm trude, dac biét 1a sau khi thi truong chimg khoan cia Viét Nam dugc ndng hang. Vi vay,
ngoai muc tiéu lya chon nhiing tai san an toan, ching tdi s& ting cudng tim kiém va lua chon nhung
trai phiéu niém yét 6 loi suét cao ctia céc t chirc uy tin trén thi truong trai phiéu. Ngoai ra, ching toi
cling diy manh phén phdi chimg chi qu§ qua céc kénh hién hitu. Loi suit quj HDBond nim 2025 du
kién 8.18%. Ngoai ra, qu¥ ciing s& lua chon thém mot sb cb phidu chét lugng, hé sb beta khong cao
dé ddu tu khi thi truong ching khoan thuan loi dé nang loi 1
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