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1. Théng tin chung vé Quy

Tén Quy Quy DPau tu Trai phiéu Loi titc cao HD (HDBond)
Mue tiéu ddu tu cua Quy: e Muc tiéu dau tur ctia Qu¥ la tim kiém lgi nhudn
dAu tu bao gbm 13i va sy ting truéng vén dau tu
chi yéu théng qua diu tu vao danh muc trai

phiéu va cac chimg khoén cé thu nhip ¢b dinh

bao gdm cd phiéu wu dai ¢b tirc duge phan loai
1 ng phai tra, thi treong tién té, tréi phiéu doanh
nghiép, chimg tir cd gid va céac tai san gia ting
gia tri cho Quy,

e Danh muc dau tu ctia Quy va céc han ché dau tu
phai phit hop vdi myc tiéu va chinh séch dau tu
duge quy dinh ré trong Piéu 1¢ hoat dong cua
Quy va Ban cédo bach.

Thoi gian hoat dong cua Quy e Khong thai han.
Danh muc tham chiéu e Khong ap dung.
Chinh sich phéan chia Igi nhuén e Qu¥ phén phdi lgi nhuan cho nha dau tu dya trén

Nghi quyét ctia Dai hoi nha dau tu hodc duge su
chp thuan ciia Ban Pai dién Quy (néu Pai hoi
nha dau tw gan nhat dd uy quyén cho Ban DPai
dién Quy quyét dinh), phu hop véi Diéu 1€ cia
Quy va quy dinh cuia phap ludt ching khoan hién

hanh.
Tai san rong cta Quy tai ngay 31/12/2025 (VND) 54,420,676,090
S6 luong CCQ dang luu hanh tai ngay 31/12/2025 4,442,731.53
Gia tri tai san rong trén mot don vi qu¥ tai ngay 12,249.37

31/12/2025(VND)

2. Bio cdo két qua hoat dong ciia quy



a. Phén bé tai san quy HDBond

Tai thoi diém 31/12/2024, 85.11% tai san ciia Quy duoc phan bd cho céc tai san tién & tuong duong
tién, trdi phiéu va ching chi tién giri. Trong dé, 4.51% tai san dwoc phan bd cho khoan muc tién &
twong duong tién, 8.79% tai san dugc phén bd cho trai phiéu chua niém yét va 71.81% tai san duoc
phén b cho trai phiéu niém yét. Con lai, khoang 13.28% tai sin duoc phan bd cho tai san 1 cac cb
phiéu niém yét. Co cdu tai san nay phu hop véi quy dinh v& han ché diu tir ctia Quy duoc néu ra trong
khoan 10.1 Biéu 10. Cu thé, Quy s& dau tu vao cac loai trai phiéu, cong cu thi truomg tién té, tién gui c6
ky han va céc cong cu c6 thu nhap ¢ dinh khéc voi ty trong déu tu vao céc tai san nay chiém tir 80%
NAV tr¢ lén.

e " Gia tri NAV Phén bo tai sin ciia Quy tai nga;
Loai tai san Yo NAV (ITSI l;éng) - 15 Ui] 2}10251“ v ngay
88% 1 o W s Tri phigu nidm yét
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5 . ke [ien mat
Trai phiéu da niém yét 71.81% 39.19 9 .
Tai san cua Quy tai "
31/12/2025 100% 54.58

Xét trén khia canh nganh nghé, tai thoi diém 31/12/2025, 36.24% tai san cia Quy dugc phin bé cho
nhém nganh thue pham, 20.50% tai san cia Quy dwoc phan bd cho nhém nganh nguyén vit liéu,
17.70% dugc phén bé cho nhém nganh tiéu dung, 13.14% duge phén bd cho nhém nganh tai chinh va
11.71% duge phan bd cho nhém ngianh BPS.

i Gia tri NAV Phin theo nhom nganh (%)
o H =

Nganh Yo NAV (T§ ddng)

" Thye pham G 6.24%
Bat dong san 11.71% 6.38
Tai Chinh 13.149% T16 | Neuvén vitlicu [ 20.50%
Hang tiéu dung 17.70% 9.65 Hang tiéu dimz | 17.70%
Nguyén vat li¢u 20.50% 11.17 Tai Chinh - [ 13.14%
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Trong bdi canh thi truong chimg khodn thudn loi, thi truong trai phiéu phuc héi, quy HDBond luén uu
tién ddu tu vao nhitng tai san cé loi sudt, cé do an toan cao — phai dap tmg duge yéu ciu xép hang tin
dung theo tiéu chi ciia HDCapital. Cac tai san duge quy nam dit thuong duge phéat hanh béi cdc t6 chire
uy tin nhu MasanCorp, TTC Agris, CII Corp, BAF group...

Danh muc déu tw 1ém tai ngay 31/12/2025

Ty trong (%) Loi sudt* (%o/nim) Ky han**
TNG JSC 17.68% 10,0% 35,3 thang
ThuanDuc Group 16,89% 11,2% 15,1 thang
Camimex Group 13,12% 11,2% 10,1 thang
CII Comp 9,84% 10,0% 117,2 thang
Masan Corp 9,59% 8,650% 26,0 thang
TTC AgriS 8,79% 13,1% 14,2 thang
BAF Group 5.39% 10.5% 6.2 thang

b. Tang truong NAV/CCQ

Nam 2025, qui HDBond din déu vé hiéu suit trong nhém quy trai phiéu tai Viét nam, véi mitc ting
truémg NAV/CCQ ca nam 1én t6i 7.51%. Hiéu sudt ctia nha diu tw nim gitt chimg chi quy HDBond
ké tir khi thanh 14p 1a 22.51%, tuong mg véi mirc ting trudmg NAV/CCQ binh quin hang nidm la
7.54%, cao hon rat nhidu so véi mirc 13i suit tién giri ky han 1 nam (Binh quan 14i suat tiét kiém ky
han 1 nim cta nhém ngén hang TMCP tir nam 2023 — 2025 khoang 4.7% - 5.3%/nam).

Lgi nhuin nha dau tw nhin dwoc khi nim giir chig chi quy HDBond
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12025 11415.61 0.20% 7.69%

22025 11575.47 1.40% 9.10%

32025 11,650.500 0.65% 4.20%

42025 11,317.850 -2.86% 6.74%

52025 11,548.660 2.04% 20.02%

62025  11,577.940 0.25% -9.06%

72025 11,864.270 2.47% 4.37%

82025  11,981.660 0.99% 3.34%

02025  12,014.920 0.28% 7.18%

102025  11,884.460 -1.09% -8.65%

112025  12,248.360 3.06% 9.29%

122025  12,249.370 0.01% -1.18%
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7

N = gl
o & \
c L
=4 %]
= OO AN

&)
I



NAV/CCO (VND)
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¢. Két qua hoat déng kinh doanh quy HDBond
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Sau 2 quy (Quy 1 va Quy 2) ghi nhdn muc khodn 18 tir hoat déng tur lin lwot 1a 98.1 tridu déng va
318.36 trigu dong, lai ciia HDBond ting manh vao Quy 3 va hdi phuc & quy 4.2025. Mic 1i tir hoat
dong dau tu ctia Quy 3 va Quy 4 ghi nhén lan lugt 1a 1.24 ty ddng va 311.21 triéu ddng. Chi phi hoat
dong cia Quy HDBond gdn khé 6n dinh quanh 300 tridu ddng/Quy trong nam 2025. Loi nhuan Quy
3/2025 cia HDBond vugt trdi nho thyc hién héa lgi nhudn khoan ddu tu PC1 va trai phiéu

CII425021.

Tii sin (VND)
Tong thu nhip

Tong chi phi

Thu nhip rong tir hoat
dong diu tw

Lai/L3 tir hoat d6ng déu tu
Thay dbi clia gid tr tai san
rong cua Quy do céac hoat
dong diu tw trong ky

Gia tri tai san rong dau ky

Thay déi gia tr] tai sin rong

cua Quy trong ky
Gia tri tai san rong cudi ky

Két qui hoat ddng kinh doanh quy HDBond

Q1.2025
892,604,936
381,319,906

511,285,030
(98,107,455)

413,177,575
51,377,404,639

045,222,090
52,322,626,729

d. Dw bdo ting truwong NAV

Q2.2025
1,045,672.221
299,996,977

745,675,244
(318,356,093)

427,319,151
52,322,626,729

(679.182,559)
51.643,444,170

Q3.2025
1,056,734,374
349,202,389

707,531,985
1,237,309,686

1,944,841,671
51,643,444,170

1,650,166,703
53,293,610,873

Q4.2025
1,073,071,018
337,718,448

735,352,570
311,210,102

1,046,562,672
53,293,610,873

1,127,065,217
54,420,676,090



Chung tdi dy bdo, NAV cua HDBond sé ghi nhén mic tang truong khoang 8.5% trong nam 2025.
Pugc thiic day boi cac yéu to: (1) Thi truong co phiéu ting toc sau khi thi truong ching khoan clia
Viét Nam duge FTSE Russell nang hang tir “céin bién” 1én “méi ndi thir cdp” vao thang 9/2026, (2)
Thi truong trdi phiéu tiép tuc s6i dong, dic biét 13 trdi phiéu doanh nghiép niém yét — loai tai san ludn
luén duge HDBond nam giit véi ty trong cao trong danh muc.

Dy bdo tang trwdng NAY/CCQ 2026
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e. Phéin phéi chirng chi Quy HDBond

Sé lwong nha ddu tr mua chimg chi Quy HDBond kha én dinh trong ndm 2025. Tai thoi diém cudi
thang 12/2025, quy HDBond cé khoang 2.045 nha ddu tw, ting nhe so véi ddu nim 2025. Téng sb
luong chiimg chi tai thoi diém 31/12/2025 14 4,442,731.53 ching chi, giam nhe so v6i diu nam 2025.

Cic thang  S6 lwong chirng S6 hrgng Chénh léch s6 lwong ~ Tong s6 chieng S8 lwgng

nam 2025 chi phit hanh ching chi chitng chi phat hanh chi qu¥ nha diu tw
thém mua lai thém va mua lai
01 22,942.29 9,857.47 13,084.82 4,522,817.93 2,012
02 47,185.24 26,042.06 21,143.18 4,543,961.11 2,065
03 36,710.63 24,554.69 12,155.94 4,556,117.05 2,085
04 32,372.35 39,930.81 (7.558.46) 4,548,558.59 2,102
05 23,990.04 32,448.67 (8.458.63) 4,540,099.96 2,103
06 49,546.31 129,144.48 (79.598.17) 4,460,501.79 2,083
07 47,675.69 48.215.16 (539.47) 4,459,962.32 2,065
08 32,731.08 45,774.09 (13,043.01) 4,446,919.31 2,051
09 35,238.24 46,537.95 (11.299.71) 4,435,619.60 2,051
10 26,046.25 23,492.78 2,553.47 4,438,173.07 1,956
11l 30,160.78 23.631.89 6.528.89 4,444,701.96 2,078
12 23,752.68 25,723.11 (1.970.43) 4,442,731.53 2,045
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Tai thoi diém 31/12/2025, chimg chi quy HDBond duge phan phéi ti nha déu tw qua 3 déi tac chinh
gbm HDCapital, FinCorp va VNSC. Trong dé, HDCapital phan phdi téi 92.7% tdng sé lugng chimg
chi HDBond phat hanh/thu mua lai trong nam 2025, tiép dén la VNSC phén phéi khoang 6.5% va
Fincorp phan phdi khoang 0.8%. Ty trong chimg chi quy HDBond dugc phat hanh/thu mua lai trong
ndm 2025 c6 su giam nhe qua kénh HDC va FinCorp va tang nhe qua kénh VNSC.

Cac dbi tac phan phdi chfrglgmchi Quy HDBond tai ngay 31/12/2025 (%)

0.8% —,

\

i
\ |

92.7%

HDC « FinCorp = VINSC

3. Ké hoach hoat dong cia Quy HDBond
a. Muec tiéu ting treomg GDP ciia Viét Nam nam 2026 1én téi 10%.

Bit chap bdi canh ddy bién dong cia thé gi6i, Viét Nam tré thanh diém séng ting trwéng trong nim
2025, voi toe do tang truomg GDP lén t&i 8.02%, day 1a mirc ting truéng cao thir hai trong giai doan
2011 — 2025. Trong do6, nganh cong nghi€p ghi nhin mirc ting trudng 8.9%, dong gop vao 43.62%
vio mirc tang tong gia tri tang thém cua toan nén kinh té. Ngoai ra, nhom nganh dich vu cling duy tri
dugce da tang truong tich cuc, nang tir 7.38% nam 2024 1én mirc 8.62% ndm 2025. Nhém nganh néng
nghiép dat mirc ting trudng 3.78% nho két qua kha quan tir hoat dong xuét khau.

Nam 2026, Viét Nam dat muc tiéu ting trudng tir 10% trd [én, huéng t6i chu ky ting trudng méi, giai
doan 2026 — 2030. Tuy nhién, céc t6 chitc qubc té (WB, ADB, UOB, HSBC...) dwa ra miic du béo
cho ting truong GDP cua Viét Nam nam 2026 kha than trong, mitc du béo trong khoang 6% - 7.5%.

Néu béi canh toan cau thuin loi hon nhu xung ddt dia chinh trj ha nhiét, gia dau giam sé tac dong tich
cuc t6i mit bing 13 sudt toan ciu, tao diéu kién thuan loi cho Viét Nam tiép tyc chinh sich tién t& néi
léng va chinh sach déu trr cong mé réng, HDCapital k¥ vong ting GDP ctia Viét Nam nam 2026 c6
thé dat khoang 8.5% - 9.5%. Tang truéng GDP nam 2026 s& duge thic diy boi cdc yéu té nhu thic
déy dAu fir cong, xudt khau va tiéu ding tich cuec.
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Nguén: HDCapital tong hop
b. Thi trwong trai phiéu nam 2025

Thi trudng so cap trai phiéu doanh nghiép (TPDN) nam 2025 tiép tuc phuc héi véi téng gia trj phat
hanh dat 651,933 ty VND, ting 37.05% so vai cing k¥ va chiém khoang 10.3% GDP. Trong dé, tong
gid tri phat hanh tréi phiéu riéng lé dat 596,579 ty VND, tang 37.77% so v&i cung ki va tong gia tri
phat hanh tréi phiéu ra cong ching dat 55,354 ty VND, ting 52.43% so véi cling ky.

L4 suit phat hanh binh quin toan thi truong nim 2025 1a 7.39%/ndm, ting 0.5%/ndm so v&i ndm
trude. Lai suit huy dong ctia nhém nganh bit dong san, cong nghiép va xdy dung giam nhe so véi
nam 2024, lan luot dat 10.3%, 10.8% va 9.8%/nam. Ngén hang c6 l4i suat phat hanh thap nhat, & mirc
6%/nam. D& véi TPDN phat hanh riéng 1¢, binh quén lai suat phat hanh vao khoang 7.4%/nam. Déi
v&i TPDN phat hanh ra cong ching, 13i suat binh quan khoang 7.2%.

Vé doanh nghiép phét hanh: Trong ndm 2025, t& chic tin dung va cic doanh nghiép bt dong san la
nhitng nha phat hanh Ién nhét trén thi trudng TPDN, chiém lin luot 65.4% va 23.4% tdng gié tri phét
hanh; tiép theo 1a nganh cong nghiép véi 3.6%. Néu chi tinh TPDN riéng 1é, cac TCTD chiém 64.1%
va doanh nghiép bat déng san chiém 25.6% téng gi tri phat hanh nim 2025. D6i véi trdi phiéu phat
hanh ra c6ng chiing, gid tri phat hanh tip trung 79.3% & nhém ngéan hang va 15% & céac cong ty chimg

khoan

Du ng trai phiéu so véi GDP(%)
Gid tri phat hanh trii phiéu so cip (Ty VND)

18% i
e Cong Téng gia tri Tang 15% 15,0%
Riéng 12 chiing phit hinh  trudng(yoy) ... T R
2022 262,491.12 20,755.80 283,247 -6 18% - 10.8% >l
_ 9% 3.6% 10.3%
2023 31515195 3511059 350,263 24% &
2024 439,390.35 3.5,3 13.79 475,704 36% 3%
S 1%
2025 59657923 55353.88 651,933 37% :
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Thi truong trai phiéu doanh nghiép duge du bao kha s6i dong trong ndm 2026 do cac doanh nghiép
can luong vén 16n trong bdi canh nén kinh té m& rong va giai ngan cho vay ciia cde ngan hang ngay
cang chon loc va cé 13i suit ting. Gid tri phat hanh trai phiéu doanh nghiép trong nam 2026 dugc ky
vong tang khoang 15% -20% so v&i cing ky. Ngoai nhom ngan hang va bat dong san, hoat dong phat
hanh tréi phiéu nim 2026 dwoc du bao s& mé rong sang cic nhém nganh tién ich, vén tai va phét trién
ha ting, khi chinh sich phét trién ha tAng duge Chinh pht thic ddy manh mé.

¢. Thi trwomg chirng khodn Viét Nam 2025

Nim 2025 danh dau nhiéu bude tién thanh cong cua thi truémg chimg khoan Viét Nam, tao tién dé
phét trién cho thj trudng chiimg khoan Viét Nam trong mot vai nam t6i. Pau tién, Viét Nam da ng
dung thanh céng hé thong giao dich KRX vio ngay 5/5/2025. Pay la bude tién quan trong nhét dong
gbp vao tién trinh ndng hang ciia thi trudng chimg khoan Viét Nam. Tiép dén 1a sy kién IPO cia hai
cong ty chimg khodn 1én gobm TCX (ngay 21/10/2025) va VPX (11/12/2025). Udce tinh trong nidm
2025, tong gid tri huy dong von tir cac thuong vu IPO c6 thé 1én téi 45.000 ty ddng (1,7 ty USD), ddy
l& mirc cao nhat ké tir nam 2018. Mt sy kién déng ghi nhé nhit va tic dong rat 16n t&i thi truong
chimg khoan Viét Nam trong ndm 2025 la FTSE Russel di chinh thirc ¢ong bé ning hang thi truong
chimg khoan Viét Nam tir nhém cén bién (Frontier Market) 1én thi trudng méi ndi thit cap (Secondary
Emerging Market), hiéu luc du kién vao ngay 21/9/2026. Trudce mét, Viét Nam duoc FTSE nang hang
1én thi trudmg méi ndi thir cip khéng chi gitp Viét Nam thu hat dong vén ngoai lén ma con tién gan
hon t6¢1 muc tiéu ndng hang b1 MSCLL

HDCapital dy bao, chi s6 VNI s& vugt ngudng 2.000 diém trong nam 2026 va dugce thac diy boi céc
yéu t6 sau: (1) Ky vong Viét Nam vuot qua duge ky danh gia vao thang 3/2026, (2) Trién khai giao
dich trong ngay (T0), (3) Dinh gia thi truong ching khoan Viét Nam van & mire ré hon so véi céc
quéc gia trong khu vire nhur Indonesia, Malaysia va Thai Lan, (4) Chinh séch tién té tiép tuc dugc néi
léng dé thic diy ting trudng, (5) Nhidu bé chi sé méi duoc ra mét, (6) Nhiéu céng cu phai sinh ra
mét (7) Thi trudng PO va thoai v6n s6i déng.

d. Muc tiéu, ké hoach hoat dong ctia Quy niim 2026

Thi trudmg b phidu va tréi phiéu dugce ki vong kha séi dong trong nam 2026. Su phét trién cia thi
truong ¢b phiéu duoe thiic diy béi théng tin ndng hang cta thi trudng ching khodn Viét Nam, trong
khi sy phuc hdi cta thi trudng trai phiéu duge thic diy do nhiéu doanh nghiép can vén dé san xuét
kinh doanh trong béi canh ting truéng kinh té cao va gidi ngan cho vay cua ngdn hang ngay cang
chon loc hon véi mite 14i sudt cho vay dang tang. Dic biét, ngudn cung trai phiéu doanh nghiép phét
hanh ra céng ching dugce du bao kha ddi dao hon trong nim 2026 khi cac quy dinh vé phét hanh trai
phiéu riéng lé ngay cang chit ché, minh bach.



Muc tiéu loi suét qu¥ HDBond nim 2026 du kién 8.5%. Dé dat myc tiéu ndy, ngoai muc tiéu lya chon
nhiing tai san an toan, ching toi s& ting cuong tim kiém va lua chon nhung tréi phiéu niém yét co loi
suét cao ctia cc t6 chirc uy tin trén thi trudng trai phiéu. Bén canh d6, qui HDBond ciing s& linh
dong lua chon thém mét sé cb phiéu chét lugng, hé sb beta khong cao dé dAu tu khi thj truong chimg
kho4n thudn loi dé nang loi sudt dau tu clia Quy.

QUAN LY QUY HD,
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