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Thi trwdng trai phiéu doanh nghiép nira dau nam 2023
Chinh sdch ho tro thi truong trong ngan han

NoGi dung chinh
* Hoat dong phat hanh trai phi€u gidm manh so vai thoi ky nam 2022

* Linh vic bat dong sén va ngan hang van tiép tuc chi€ém phan lon gia tri trai phiéu dang luu hanh trén thi
trudng Viét Nam tinh ti thai diém 30/06/2023

+ Mat bang ai sudt phat hanh tdng manh sau giai doan lai suat thap cua giai doan 2020-2021

+ Nghi dinh 08/2023/ND-CP duoc thong qua gitip cho nhiéu t6 chirc phat hanh dang co6 van dé veé dong tién
c6 thé dam phan kéo gian thai gian ddo han dugc thém 12-24 thang

+ San giao dich trai phiéu riéng & chinh thitc dua vao hoat dong ngay 19/07/2023 duoc ky vong gitp thi
truong trai phiéu hoi phuc va phat trién bén vrng hon

Phuong Nguyén

Chuyén vién phan tich

& (84-28)6299-9004

>4 phuong.nd@shinhan.com

Tai liéu nay duoc cung cdp chi véi muc dich thong tin. Moi du bao, s6 liéu, y kién va chién luge dugc dua ra déu dua trén cac
gia dinh nhat dinh va diéu kién thi truong hién tai va co thé thay déi ma khong can thong béo trudce. Tat ca thong tin trinh
bay & déay duoc coi la chinh xac tai thai diém san xuét, nhung khong bao dam veé tinh chinh xac va khong chiu trach nhiém
phap ly déi v&i bat ky 16i hoac thiéu sot nao.
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Trai phiéu doanh nghiép dang lvu hanh

Tai thdi diém cap nhat vao cudi ngay 30/06/2023 trén trang cong bd thong tin ctia S& giao dich chirng khoan
Ha Noi (HNX), gia tri tréi phi€u lvu hanh dugc ching t6i udc tinh vao khoang 1,043 nghin ty VND. Con s6 nay
da diéu chinh b sung céc trai phiéu cham tra lai tréi phi€u hodc gia han thanh cong thdi gian déo han.

Gié tri tréi phi€u dang luu hanh déo han tép trung phan lon vao giai doan 2023-2024, v6i udc tinh cta ching
toi vao khoang 481 nghin ty dong (chi€ém khoang 46.1% tong gia tri trai phiéu toan thi trudng). V6i gia tri tréi
phiéu doanh nghiép phan lon tap trung dao han vao 1-2 nam tié€p theo, chiing t6i cho rang ap luc sé van duy
tri & mrc cao du nhiéu doanh nghiép d& tién hanh dam phan dé gian thoi gian trd ng thém phé bién quanh
murc 12-24 thang so voi thai han géc.

Gia tri trai phleu lvu hanh theo thai han dao han
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Trai phi€u doanh nghiép dang lvu hanh

Trong co cép trai phi€u doanh nghiép dang luu hanh trén thj trudng, nhém bat dong sén dan dau véi ty trong
trén 36.6%, theo sau la t6 chic tin dung, chiém hon 30%. Nhém néng luong va thuong mai dich vu chiém lan
luot 8.7% va 10.2%.

Trong nhém 20 t6 chitc phat hanh cé téng gia tri tréi phi€u lon nhat thi trudng la nhitng cai tén ngan hang l6n
nhu VPB, HDB, VIB, MBB... Nha phat trién bat dong san véi su gop mat cua CTCP Tap doan bia éc No va, Tap
doan dau tu An Bong,... Cac nhém nganh san xuét, thuong mai dich vu c6 CTCP s&n xuét va kinh doanh
VinFast, CTCP Hang khong Vietjet, CTCP Tap doan Sovico. Ngoai ra, nhom Trung Nam Group c6 tong tréi
phiéu dang luu hanh & mitc hon 24,100 nghin ty dong, phat hanh théng qua cac céng ty thanh vién trong tap
doan

Cau phan trai phi€u luu hanh theo linh vuc tai 30/06/2023 (%)
4.50%

Bat dong san
36.62% W Kinh doanh chitng khoan
Linh vuc khac
W 3001% m Nang luong
B San xuét

Thuong mai, dich vu

B T3 chtrc tin dung
B 0.58%

Xay dung
B 874% m 0.22% 10.24%

Source: HNX, Shinhan Securities Vietnam, cap nhat ngay 30/06/2023
Top 20 t6 chirc phat hanh theo gia tri trai phiéu dang lwu hanh tai 30/06/2023

Thoi gian toi ngay Lai suat
dao han trung  trung

Téng gia tri trai
phiéu (Ty dong)

TG chirc phat hanh

binh (nam) binh (%)
Ngan Hang TMCP Viét Nam Thinh Vugng (VPB) 13,680 1.44 4.4%
Ngan Hang TMCP Phat Trién Thanh Phé H6 Chi Minh (HDB) 25,652 3.25 5.9%
Ngan Hang TMCP Qudc T€ Viét Nam (VIB) 21,298 2.44 3.7%
Ngan Hang TMCP Quéan Doi (MBB) 23,636 3.75 6.9%
Ngan Hang TMCP Phuong Béng (OCB) 17,635 2.04 51%
Ngan Hang TMCP Ngoai Thuong Viét Nam (VCB) 11,397 5.15 6.9%
Ngan Hang TMCP Dong Nam A (SSB) 12,049 1.48 4.5%
Ngan Hang TMCP Bau Tu Va Phat Trién Viét Nam (BIDV) 43,602 7.63 4.7%
Ngan Hang TMCP A Chau (ACB) 29,080 1.35 4.7%
Ngan Hang Thuong Mai C8 Phan Tién Phong (TPB) 14,011 373 7.5%
Ngan Hang Thuong Mai C6 Phan Cong Thuong Viét Nam (CTG) 19,119 9.28 6.9%
Ngan Hang Thuong Mai C8 Phan Buu Bién Lién Viét (LPB) 14,990 1.91 4.6%
Ngan Hang Nong Nghiép Va Phat Trién Nong Thon Viét Nam (Agribank) 15,638 5.61 6.9%
CTCP Tap Poan Dau Tu Bia Oc Nova (NVL) 15,114 1.66 10.5%
CTCP Tép Poan bau Tu An Bong 24,969 0.28 11.0%
CTCP Séan Xuét Va Kinh Doanh Vinfast 14,120 1.82 9.6%
CTCP Bau Tu Quang Thuén 10,950 1.44 11.1%
CTCP Thuong Mai - Quang Céo - Xay Dung - Dia B¢ Viét Han 10,100 4.20 10.5%
CTCP Tap boan Sovico 16,600 1.87 10.3%
CTCP Hang Khéng Vietjet (VIC) 11,550 2.84 10.1%
Téng/Trung binh 365,190 3.82 1.7%

Nguon, HNX, Shinhan Securities Vietnam, cap nhat vao ngay 30/06/2023 3
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Trai phiéu doanh nghiép dang lvu hanh

Vé téng quan, ky han trung binh ctia cac trai phiéu doanh nghiép & mirc 5.3 nam, tap trung phan nhiéu & ky
han 3-5 nam.

Nhom bét dong san vai ty trong trai phiéu luu hanh trén 36% la nhém gép nhiéu &p luc trong thoi gian qua do
thi trudng bat dong san co dién bién bét loi. Theo udc tinh cua ching toi co6 khoan 188 nghin ty dong tréi
phiéu bat dong san sé déo han trong giai doan 2023-2024, chi€ém hon 49% téng gia tri trai phi€u bat dong san.
Vi trién vong kinh doanh con nhiéu kho khan, trai phiéu ctia nhom nay cé mirc lai sudt tai thdi di€ém phat hanh
d mutc cao, khoang 10.58%.

Vé méat ky han trai phiéu, cac trai phiéu tr t6 chtrc tin dung dang luu hanh c6 ky han cao nhét, trung binh &
mic 6.56 nam. Cac té chirc tin dung phat hanh trai phi€u ky han trén 5 nam c6 thé gitp du dieu kién dé cai
thién vén cép 2 clia minh theo quy dinh trong thong tu 23/2020-TT-NHNN. Nhém nay cting la nhém cé c6 thdi
gian con lai toi ngay dao han cao nhét.

Gia tri trai phi€u dang lru hanh tinh va thoi gian téi ngay dao han tai 30/06/2023

bvt: Ty déng
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100,000 ® 1.02 W Gia tri trai phi€u d4o han (ty dong)
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® Thai gian t6i ngay d&o han (nam)

L&i sudt trung binh
tai thoi diém phat

Ky han trung binh  Thaoi gian t6i ngay ddo  %Tdng gié tri trai

hanh (nam) han trung binh (nam) phiéu
B&t dong sén 10.58% 4.80 2.16 36.62%
Kinh doanh chirng khoan 9.14% 2.61 1.02 0.58%
Linh vuc khéac 9.75% 5.15 2.33 10.24%
Nang luong 10.32% 4.10 218 0.22%
San xuét 10.01% 6.02 3.57 8.74%
Thuong mai, dich vu 10.28% 4.57 1.88 9.09%
T& chire tin dung 5.83% 6.56 4.30 30.01%
Xay dung 10.13% 4.95 3.15 4.50%
Téng/Trung binh 9.38% 5.3 2.74 100.00%

Nguon, HNX, Shinhan Securities Vietnam, cap nhat vao ngay 30/06/2023
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Hoat dong phat hanh nam 2023

Trong nra dau nam 2023, téng gia tri phat hanh trai phiéu doanh nghiép dat 39,262 ty dong (-77.4% YoY),
phan l6n dugc phat hanh sau khi Nghi dinh s6 08/2023/NB-CP c6 hiéu lyc. Gia tri tréi phiéu tir linh vuc bat
dong san co téng gi4 tri phat hanh nira dau ndm chiém khodng 73.22% t6ng gié tri phat hanh, t6 chtrc tin dung
chiém 12.45%, San xuét chiém khoang gan 9%.

Lai sudt tai thoi diém phat hanh tang & tat ca cac nhdém nganh so véi cting ky nam 2022, nhém bat dong san co
muc l&i sudt phat hanh binh quan & mirc 12.06%, t6 chtrc tin dung chi & mitc 8.07%, cac nhém nganh khac co6
murc lai sudt quanh mirc 10-11%

Ky han trung binh ctia c&c trai phi€éu doanh nghiép phat hanh nita dau nam 2023 dat 3.72 ndm. Nhém bét
dong san, kinh doanh chirng khoan, thuong mai dich vu c6 ky han trung binh trong khoang 1.5-3 nam. Nhom t6
chirc tin dung, sdn xuét va linh vuc khac c6 mirc ky han trung binh quanh murc 4-5 nam.

Tinh hinh phat hanh trai phi€u theo linh vuc nira dau nam 2023
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Tong gia tri phéat %T6ng gia tri Laisudttrung  Thoihan con lai Ky han trung
hanh nita ddu ndm  phat hanh ntta binh tai thai diém téi ngay ddo han binh theo dang

2023 (ty dong) dau nam 2023 phat hanh (%) (nam) ky (nam)
B&t dong san 28,746 73.22% 12.06% 2.64 2.89
Kinh doanh chitng khoan 611 1.56% 10.33% 1.27 1.50
Linh vuc khac 1,040 2.65% 10.72% 3.81 4.00
San xuét 3,520 8.97% 9.18% 4.40 4.57
Thuong mai, dich vu 345 0.88% 11.25% 2.28 2.50
T8 churc tin dung 4,890 12.45% 8.07% 4.79 4.83
Xay dung 110 0.28% 10.50% 4.55 5.00
Grand Total 39,262 100.00% 10.29% 3.52 3.72

Ngudn, HNX, Shinhan Securities Vietnam, cap nhat vao ngay 30/06/2023 5
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Hoat dong mua lai trai phiéu

Khéc véi tinh hinh phat hanh, nhém t6 chire tin dung trong nita dau nam c6 hoat dong mua lai trai phiéu tich
cuc nhét (chiém khoang 50% gia tri trai phiu mua lai) . Viéc mua lai trudc han trai phiéu & hoat dong tuong
d6i thuong ky ctia nhém ngan hang nham tai co cau lai ky han tréi phi€u nhdm dam bao hé sé an toan vén va
ty & sir dung vén & mrc tét. Ngoai ra, véi lai sudt dang c6 xu hudng gidm, cac ngan hang ctng c6 thém dong
lyc dé mua lai trude han cac khodn tréi phi€u ctia minh dé gidm chi phi vén ctia minh.

Tinh hinh mua lai trai phi€u nira dau nam 2023
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Hoat dong dam phan gian ng

Veé tinh hinh chédm trd nghta vu tai chinh, theo tinh toan ctia ching t6i dua vao cong bé thong tin ctia doanh
nghiép, gia tri trai phi€u doanh nghiép nhém nay chiém khoang 8.6% téng gié tri TPDN luu hanh trén thi
truong va khoang hon 13.0% tong gié tri TPDN phi tai chinh. V&i hon 75% gia tri tréi phi€éu chadm tra dén tu
nhém béat dong san

Sau khi nghi dinh 08 cé hiéu luc, theo udc tinh clia chung téi tinh dén thai diém 30/06/2023 da cé téi hon
39,000 ty dong trai phiéu dugc gia han thanh cong, tép trung phan l6n vao céc trai phiéu bat dong san.

Nhirng céi tén ndi bat bao gom CTCP Tap Poan bau tu Dia Oc Nova (HOSE: NVL) véi khoang 9,500 ty dong trai
phiéu duoc kéo dai tir 12-24 thang so v&i thai diém dao han ban dau. CTCP Bja Oc Phu Long, CTCP Hung
Thinh Land, CTCP t&p doan Sovico la nhitng doanh nghiép néi bat trong hoat déng dam phén gian ng & nura
dau nam 2023.

Tinh hinh co cdu gian hoan ng trai phiéu ciia cac doanh nghiép nira dau nam 2023

Tong gia tri tréi Téng gia tri tréi

gﬁgi]é;ég;éhna;hg; phiéu(?’?ng leu hanh 7 Totrr1lg gia
doéng) * y dong)

CTCP Tap DBoan Dau Tu Bia Oc Nova 9,500 17,294 55% Kéo dai 12-24 thang
CTCP Dia Oc Phu Long 1,400 5,200 27% Kéo dai 24 thang
CTCP Hung Thinh Land 1,260 8,265 15% Kéo dai 6-7 thang
CT TNHH B&t Bong San Vinh Xuéan 1,000 1,000 100% Kéo dai 6 thang
CTCP Du Lich Va Bau Tu Xay Dung Chau A 600 600 100% Kéo dai 12 thang
CTCP Kita Invest 400 800 50% Kéo dai 6 thang
CTCP bau Tu Ngoi Sao Gia Binh 400 400 100% Kéo dai 12 thang
CTCP Té&p boan Khai Hoan Land 600 600 100% Kéo dai 12 thang
CTCP Adec 150 150 100% Kéo dai 12 thang
Cong Ty TNHH Vién Thong Trinh Gia Nguyén 1,399 1,399 100% Kéo dai 24 thang
CTCP Roman E&C 530 530 100% Kéo dai 24 thang
Cong Ty Cp Tap Doan Tién Phudc 500 500 100% Kéo dai 24 thang
CTCP Nang Lugng Hoa Thang 1,568 1,568 100% Kéo dai 24 thang
CTCP Xu&t Nhap Kh&u An Giang 560 560 100% Kéo dai 6 thang
CTCP Ta&p boan Sovico 9,600 16,600 58% Kéo dai 24 thang
CTCP Sovico 3,000 7,000 43% Kéo dai 24 thang
CTCP bau Tu Buong Mat Trai 450 450 100% Kéo dai 24 thang
CTCP Mua Ban Ng Thuan Minh 263 263 100% Kéo dai 15 thang
CTCP Tap boan Xay Dung Scg 1,500 1,500 100% Kéo dai 24 thang
CTCP Idtt 40 40 100% Kéo dai 18 thang
Téng 39,206 61,780 63%

Nguon: HNX, Shinhan Securities Vietnam, cap nhat ngay 30/06/2023
* T6ng gia tri dua trén CBTT bét thuong dugc cap nhat trén website ctia HNX. Gia tri ndy khdng tinh dén thoa thuan hoan déi hoac giai chap tai san dam b.?o dé
thuc hién nghia vy tai chinh



Bao cao trai phiéu doanh nghiép
Thang 7 2023

Chinh sach lién quan téi TPDN

Cac chinh sach méi lién quan t6i thi trwong trai phiéu

Théng tu
30/2023/
TT-BTC

Nghi
dinh
08/2023/
NB-CP

Hiéu luc

Bat dau co hiéu
lue tor ngay
01/07/2023

Pa co hiéu luc
vao ngay
05/03/2023

Tom tat ndi dung chinh

Thong tu 30/2023/TT-BTC hudng dan viéc dang
ky, luu ky, thuc hién quyén, chuyén quyén sd
htry, thanh toén giao dich va t6 chirc thi trudng
giao dich trai phiéu doanh nghiép chao ban
riéng lé tai thi truang trong nudc bt dau cod
hiéu luc.

Theo coéng bé, san giao dich sé di vao hoat
déng ngay 19/07/2023.

Viéc thay d6i diéu kién, didu khoan cua tréi
phiéu phai dam bao cac nguyén tac sau: Cho
phép doanh nghiém dam phan, kéo dai ky han
cua trai phiéu thi thai gian t6i da khéng qua 02
nam so va&i ky han tai phuong an phat hanh trai
phiéu da cong bd cho nha dau tu.

* B&i v&i ngudi s¢ hiru tréi phiéu khong chép
thuan thay déi diéu kién, diéu khoan cula tréi
phiéu thi doanh nghiép phat hanh cé trach
nhiém dam phan dé dam bao quyeén lgi ctia nha
dau tu. Trudng hop cé ngudi sé hitu tréi phiéu
khong chap thuén phuong an dam phan thi
doanh nghiép phai thuc hién day du nghta vu
déi voi ngudi sé hitu trai phiéu theo phuong an
phat hanh trai phiéu da céng bé cho nha dau
tu

* Cho phép nha dau tu thanh toén vai trai chu
bang tai san khac

* Tam ngung quy dinh tai nghi dinh
65/2022/ND-CP vé xac dinh tu cach nha dau tu
chuyén nghiép la c& nhén, ngung quy dinh vé
x&p hang tin nhiém, ngung thdi gian téi thiéu
dé phat hanh mot dot trai phiéu

S

Shinhan

Securities

Tac déng

San giao dich trai
phiéu riéng 1é
duogc ky vong sé
tang tinh thanh
khoan cho thi
truong trai phiéu
doanh nghiép va
giam rui ro cho
cac trai cha

*Tao hanh lang
phap ly dé doanh
nghiép co thé
dam phan v& hinh
thirc va thdi gian
trd ng cho cac tréi
chu.

*Khodang 40,000 ty
dong trai phiéu
tinh t&i thoi di
diém 30/06/2023
da dam phan
cong dé gian ky
han trd ng

*Gilp hoat dong
phat hanh trai
phiéu duogc dé
dang hon

Source: Ministry of Finance, Government website, Shinhan Securities Vietnam
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Tinh hinh phat hanh trai phiéu doanh nghiép nira dau nam 2023

Lai sudt
(nam) E}Z)at hanh

Téng giadtri Ngay phat Ngay dao Ky han

Cong ty Linh vurc

OCBL2326003
VICH2328003
OCBL2325002

HDBL2330001

NABL2329001
OCBL2328001
SBTH2327001
BIDLH2329001
VNLCH2329001

TASCH2325001

XD3CH2328001
VICH2328002
TMSH2326001

TCSCH2325001

JHICH2329001
VICH2328001
NPMCB2328001
NPMCB2328002
NPMCB2328003
NPMCB2328004
NSTCH2324001
ECHCH2324001
TDGH2326001
BAFH2330001

HIDCB2324001

HIDCB2324002

SPNCB2324001
LLFCB2328001
MRVCB2328001

NANCB2324001
HTMCH2325001

TDECH2325001
HDECH2325001
VDSH2324001

SLICH2325001
PVICH2328001

Ngan Hang Tmcp Phuong Dong

CTCP Hang Khong Vietjet

Ngan Hang Tmcp Phuong Dong

Nh TMCP Phét Trién Thanh Ph& H6 Chi Minh (Hdbank)

Ngan Hang Thuong Mai C8 Phan Nam A

Ngan Hang Tmcp Phuong Dong

CTCP Thanh Thanh Céng - Bién Hoa

Ngan Hang Tmcp Bau Tu Va Phat Trién Viet Nam
CTCP Vinam Land

CTCP Téap boan Taseco

Cong Ty TNHH Phat Trién Kinh Doanh Xay Dung 3
CTCP Hang Khong Vietjet
CTCP Transimex

CTCP Ching Khoan Ky Thuong

CTCP Doanh Nghiép Xa Hoi Ivy Care

CTCP Hang Khong Vietjet

Ct TNHH Khai Thac Ché Bién Khoang San Nui Phao
Ct TNHH Khai Thac Ché Bién Khoang San Nui Phao
Ct TNHH Khai Thac Ché Bién Khoang San Nui Phao
Ct TNHH Khai Thac Ché Bién Khoang San Nui Phao
CTCP North Star Holdings

CTCP Encapital Holdings

CTCP Bau Tu Tdg Global

CTCP No6ng Nghiép Baf Viét Nam

Cong Ty TNHH Dau Tu Va Phat Trién D6 Thi Hung Yén

Cong Ty TNHH Bau Tu Va Phat Trién D6 Thi Hung Yén

CTCP Dau Tu Kinh Doanh V& Phét Trién ©6 Thi Ngoi Sao

Phuong Nam
Cong Ty TNHH Kinh Doanh N6i Théat Luxury Living

Cong Ty TNHH Kinh Doanh B&t Bong San Dream City
Villas

CTCP Dau Tu Va Kinh Doanh Nam An
CTCP Thuong Mai San Xuét Va Bau Tu Ha Thanh

CTCP Dau Tu Va Thuong Mai Xudt Nhap Kh&u Tha D6
CTCP Phén Phéi Hde
CTCP Chirng Khoan Rong Viét

CTCP Bau Tu Bat Bong San Son Kim
CTCP Dau Tu Phan Vu

T6 churc tin dung
Linh vyc khac
T6 chirc tin dung

T6 chire tin dung

T6 chire tin dung

T6 chirc tin dung
San xuét

T8 churc tin dung
Bat dong san

Bat dong san

Bat dong san

Linh vuc khac
Thuaong mai, dich vu

Kinh doanh chitng
khoan

Linh vuc khac
Linh vyc khac
San xuét
San xuét
San xuét
San xuét
Bat dong san
San xuét
Linh vuc khac

San xuét

Bat dong san
B&t dong san

Bat dong san
Bat dong san
Bat dong san
Bat dong san
LTnh vuc khac
Linh vuc khac

Thuong mai, dich vy

Kinh doanh ching
khoan

Bat dong san
Xay dung

(ty ddong)  hanh han
500 29/6/23
300 28/6/23

1,300 27/6/23
2,000 26/6/23
400 26/6/23
200 26/6/23
200 26/6/23
490 23/6/23
1,500 23/6/23
130 20/6/23
2,250 20/6/23
300 15/6/23
300 9/6/23
300 5/6/23
15 31/5/23
300 31/5/23
640 25/5/23
720 25/5/23
630 25/5/23
610 25/5/23
671 14/4/23
120 30/3/23
40 24/3/23
600 16/3/23
4,450 16/3/23
2,750 16/3/23
4,695 16/3/23
4,800 13/3/23
2,300 10/3/23
4,700 10/3/23
45 9/3/23

40 9/3/23
45 6/3/23
3111 3/3/23
500 10/2/23
110 30/1/23

29/6/26
28/6/28
27/6/25

26/6/30

26/6/29
26/6/28
26/6/27
23/6/29
23/6/29

20/6/25

20/6/28
15/6/28
9/6/26
5/6/25

31/5/29
31/5/28
25/5/28
25/5/28
25/5/28
25/5/28
14/8/24
30/3/24
24/3/26
16/3/30

16/3/24

16/3/24

16/9/24
13/3/28
10/3/28

10/9/24
9/3/25

9/3/25
6/3/25
3/3/24

10/8/25
30/1/28

(G, BT, B B I O B e

7.70%
12.00%
7.30%

9.10%

9.50%
8.10%
12.00%
6.70%
14.00%

12.00%

14.00%
12.00%
10.50%

10.50%

1.33%
12.00%
9.00%
9.00%
9.00%
9.00%
14.00%
11.00%
13.70%
5.25%

N/A

N/A

13.00%
9.00%
6.00%

13.00%
12.00%

12.00%
12.00%
10.15%

13.50%
10.50%

Source: HNX, Shinhan Securities Vietnam, Extract at 30/06/2023
* T6ng gia tri dua trén CBTT bét thudng dugc cap nhat trén website ctia HNX. Gia tri ndy khdng tinh dén thoa thuan hoan déi hoac giai chap tai san dam
bao dé thyrc hién nghia vy tai chinh



Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel: (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel: (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

S

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel: (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Shinhan

Securities

Tel: (852) 3713-5333 Hanoi, Vietnam.
Fax : (852) 3713-5300 Tel: (84-8) 6299-8000

INDONESIA
PT Shinhan Sekuritas Indonesia r®
30th Floor, IFC 2, JL. Jend. Sudirman Kav. ° ””/|

22-23, Jakarta, Indonesia .
Tel: (62-21) 5140-1133 - C

Fax : (62-21) 5140-1599 °

Théng bao tuan thu

+  Toéi/chung t6i, véi tu cach la chuyén vién/cac chuyén vién chudn bi ban bao cao nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta
téi/chung toi vé cac chu dé ching khoan va té chirc phat hanh dugc thao luan trong bai nghién ciru. Hon nira, t6i/ching toi ciing xac nhan rang bai bao cao
nay dugc soan thao ma khoéng phai chiu bét ky ap luc hodc su can thiép bat hop li nao tir bén ngoai.

+  Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua khi, vi thé nhirng bién dong gia c8 phiéu trong tuong lai c6 thé khac véi cac
xu huéng da dugc hinh thanh.

+  Céac dir lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién ctru va phan tich vé chirng khoan ctia doanh nghiép, nhung cac quan diém va
nhitng udc tinh nay cé thé co sai sét. Vi vay, viéc lua chon ¢6 phiéu va dua ra quyét dinh dau tu cudi ciing nén phu thudc vao chinh méi nha dau tu.

+  Cécdt lieu nghién clru va phan tich chi duoc giti t6i cho khach hang cua chiing t6i, do do khong dugc phép sao chép, chuyén tiép, hay gri lai cho cac don vi
khac trong moi trudng hgp ma chua duoc sy cho phép cta chung toi.

Mién trir trach nhiém

*  B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam dugc thurc hién va phat hanh bdi Phong Phan Tich clia Cong ty
Chutng Khoan Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu cua Uy ban Ching khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngusi thuc hién
va phat hanh bao céo phan tich nay va céc tai liéu marketing, dugc cép chitng chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. B&o c&o nay khong
dugc sao chup, nhan ban hoac xuét ban (toan bo hoac ting phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng dugc su chdp thuan bang van ban cta
Cong ty Chirng Khoan Shinhan Viét Nam.

+  Bao cdo nay dugc viét nham muc dich chi cung cdp théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhu mot dé nghi mua hoac ban hoac
khuyén khich mua hoac ban bat ctt khoan dau tu nao. Khi xay dung ban bao cao nay, ching téi hoan toan da khéng can nhac vé cac muc tiéu dau tu, tinh
hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia
ca nhan hodc tu van clia chuyén gia tu van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop
khac trong titng hoan canh. Cong ty Chitng Khoan Shinhan Viét Nam khong dém bao nha dau tu sé dat dugc lgi nhuan hodc dugc chia sé 1gi nhuén tir cac
khoan dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su cdp cao, gidm déc va nhan vién tuyén bé mién trir trach
nhiém vai cac khoan 16 hoac tén that lién quan dén viéc sir dung toan bd hodc mét phan bao cao nay. Thong tin va nhan dinh c6 thé thay déi bat cr luc nao
ma khong can bao trudc va co thé khac hodc nguoc voi quan diém dugc thé hién trong cac mang kinh doanh khac ctia Cong ty Chitng Khoan Shinhan Viét
Nam. Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé duoc sir
dung nhu la chitng ctr cho cac tranh chdp phép ly lién quan dén cac quyét dinh dau tu.

+  Banquyén © 2020 ctia Cong ty Chirng Khoan Shinhan Viet Nam. Bao c&o nay khong dudc sao chup, nhan ban hodc xuét ban (toan bo hodc tirng phan) hodc
tiét 16 cho bt ky ngudi nao khac ma khéng duoc su chdp thuan bang van ban cua Cong ty Chitng Khoan Shinhan Viét Nam.



