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I Manulife

Kinh thua Quy khach,

N&m 2025 danh dau mét giai doan chuyén déi quan trong clia nganh bao hiém
nhan tho Viét Nam, khi cac doanh nghiép trién khai nhitng thay daéi I6n
nham tuén tha Luat Kinh doanh Bao hiém mdi. Trong boi canh do, Manulife
Viét Nam da cht dong thich ting, hoan thién cac yéu cau phap ly, dong thoi
duy tri hiéu qua hoat dong va tiép tuc cling ¢ nén tang tai chinh vitng manh.

Mot trong nhiing trong tdm cua chung t6i trong ndm qua la ra soat va
thiét ké lai danh muc san phdm theo dinh hudng minh bach, qua d6 gop phan
dam bao t6t hon quyén loi ctia khach hang. Danh muc san pham mdi, bao gom
Xanh Tuang Lai, Xanh Udc Mo, gan day |a Xanh Phu Quy va cac san pham
b6 trg, dudc thiét ké rd rang, dé hiéu va dugc thi trudng don nhan tich cuc.

Manulife Viét Nam tiép tuc nang cao trai nghiém khach hang théng qua
cac sang kién sb hoa va cai tién quy trinh dich vu. Céc chuong trinh nhu
M-PS (hé thong do [udng muc do hai long khach hang theo thai gian thuc),
M-Rewards (chudng trinh khach hang than thiét), cung cac kénh tuong tac
nhu Live Chat va ting dung Manulife Viét Nam gop phan mang dén trai nghiém
thuan tién va nhat quan trong toan bo hanh trinh khach hang.

Ching t6i cling tiép tuc dau tu phat trién doi ngli tu van vién chuyén nghiép,
v6i trong tdm 13 dao tao bai ban vé chuyén mén va chudn muc dao dic
nghé nghiép, dong thai ting dung céc cong cu céng nghé, bao gom tri tué
nhan tao (GenAl), nhdm nang cao chat lugng tu van va dich vu.

Vé két qua hoat dong, Manulife Viét Nam ghi nhdn nhiing két qua tich cuc
trong nam 2025. Lgi nhudn trudc thué dat 3.545 ty dong; tong tai san
dat 156.146 ty dong, tdng 13% so v6i ndm 2024. Trong ndm, cong ty da
xd ly hon 420.000 yéu cau giai quyét quyén Igi bao hiém, véi tong chi tra
dat 9.060 ty dong, tdng 15% so véi nam trudc.

Dai véi hoat dong dau tu, ching toi duy tri ky ludt quan tri rai ro chat ché
va dinh huéng dai han. Ndm 2025, Quy Lién két chung dat ty suat dau tu
binh quén 5,56%, phan anh su én dinh trong bdi canh thi trudng con nhiéu
bién dong.

Manulife Viét Nam ciing tiép tuc trién khai cac sang kién vi stic khde cong dong,
tiéu biéu la chién dich “Chon Xanh Cho Khoe”, mang dén han 10.000 suéat
kham stic khoe mién phi.

Chung toi tran trong cdm on Quy khach da tin tudng va dong hanh cung
Manulife Viét Nam. Trong thdi gian tdi, chung toi cam két tiép tuc nang cao
chét lugng san pham, hiéu qua dau tu va trai nghiém khach hang, hudng tdi
tang trudng bén viing va gid tri dai han.

Kinh chuic Quy khach va gia dinh stic khoe, hanh phic va thanh cong.

Tran trong,

Tina Nguyén
Téng Giam doc Manulife Viét Nam
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Tinh hinh
thi truéng 2025

Thi trudng trai phiéu Viét Nam nam 2025

Téng khdi lugng trai phiéu Chinh phl trong ndm 2025 dat khoang 367,5 nghin ty dong,
tang 11,2% so véi cung ky ndm 2024. Vé mét ky han, trai phiéu trung han 10-15 nam
chiém ty trong 6n nhat véi 323,8 nghin ty dong, chiém 88,1%, tiép dén la trai phiéu co ky
han ngan 5-7 nam (40 nghin ty dong, chiém 10,9%) va trai phiéu cd ky han dai 20-30 ndm
(3,6 nghin ty dong, chiém 1%).

Tinh tdi thai diém cudi ndm 2025, [ai suat trai phiéu & tat ca cac ky han tang khoang
0,90%-1,07% so vai thai diém cudi nam 2024 véi muic tang cao ghinhan & ky han 10-15 ndm.

Puadng cong Igi suat

4,5%

4,0%

3,5%

3,0%

2,5%

1 ndm 2 nam 3 nam 5nam 10 nam 15 nam 20 ndm 30 nédm
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Nguon: Bloomberg, VBMA
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Phan tich tinh hinh hoat dong cua
Quy Lién ket chung

Tinh hinh hoat dong cta Quy

Nhiing khd khan ctia thi trudng trai phiéu doanh nghiép cung véi
viéc Igi suat trai phiéu Chinh pht ting nhung van ¢ mdc thap
trong nam 2025 da khién cac Iua chon dau tu trd nén han ché.
Bén canh do, trong ndm, mot so trai phiéu doanh nghiép
[gi suat cao da dao han, trong khi cac trai phiéu/chiing chi
tién gl méi mua chi yéu do céc t6 chtic tai chinh va ngan hang
phat hanh nén co mc [ai suat thap hon. Diéu nay da anh hudng
dén loi suat chung ctia danh muc. Dé bu dap mét phan tac dong
do, chuing toi da tang ty trong tién gtii co ky han tai ngan hang
tl 18% lén 33% va giam ty trong trai phiéu Chinh phu tu
45,8% xudng 40,5%. Nha vay, ty suat dau tu ciia Quy Lién két
chung dudc duy tri 6n dinh so véi ndam 2024.

Chién lugc dau tu cia Quy

Trong thai gian tdi, véi trién vong kinh té tich cuc han va moi
truong 1ai suat tang, chién ludc clia chung toi sé tap trung vao
céc trai phiéu doanh nghiép chat lugng cao c6 ky han ngan
dén trung han va cac khoan tién gt co ky han, dong thoi
giam ty trong dau tu vao trai phiéu Chinh phd.

Phan bo tai san Lai suat dau tu Quy Lién két chung

(31/12/2025) tur khi thanh lap
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Lai suat dau tu Quy Lién Két Chung cla tat ca SP Lai suat dau tu cia:
(Trong cdc giai doan nay Cong ty cong b6 mét muic 1. TronDaGi An Nhién
lai suét ap dung cho tat ca cdc SP) 2. Manulife - Hanh Trinh Hanh Phuc
Tréi phiéu 64,3% 3. Béch Loc Toan Gia Vuot Troi
4. Tam An Tron Ven
o2 . o L&i sudt dau tu' cda cac sén pham BH Lién Két Chung khac 5.  Manulife - Diém Tua Dong Hanh
. Tien gUI 33’3 % (Manulife - Gia Dinh Téi Yéu, Gia Dinh Téi Yéu, Bach Loc 6. Viing Tam Cong Hién
L. , o Toan Gia, Manulife - Diém Tua Udc Ma, Manulife - Diém Tua 7. Manulife - Tudng Lai Viing Vang
B Céc tai san khac 2,4% Yéu Thong, Phic Gia Truting Tho) 8. Phic Gia Vién Man
Nguon: Cong ty TNHH Manulife (Viét Nam)
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Bao cao phi bao hiem
va gia tri cua
Quy Lién ket chung

cho ndm tai chinh két thiuc ngay 31 thang 12 ndm 2025

Pan vi: VND

Noi dung So tien
Tong s6 phi bao hiém ngp trong ndm 7.270.881.013.070
Thudéng duy tri hgp dong, quyén Igi cham soc stic khoe 216.436.511.340
va cac quyén Igi khac
S0 phi bao hiém phan bo cho quyén Igi bao hiém rii ro (2.563.258.405.310)
Cac khoan chi philién quan (2.038.077.805.688)

Phi ban dau (374.269.736.770)

Phi quan ly hgp dong (311.137.762.080)

Phi rut gid tri tai khoan (1.352.670.306.838)
Tong s6 phi bao hiém thudn dau tu vao Quy Lién Két Chung 2.885.981.313.412
Gia tri thuan caa Quy Lién két chung ngay 1 thang 1 ndm 2025 30.912.431.416.648
Gia tri thuan caa Quy Lién két chung ngay 31 thang 12 nam 2025 34.893.470.387.120
Ty suat dau tu thuc té binh quan cta Quy Lién két chung cho ndm 2025 5,56%
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Bao cao t|nh h|nh

tai san cua
Quy Lién két chung

tai ngay 31 thang 12 nam 2025

Dan vi: VND

Noi dung Gia tri dau nam Thay d6i trong nam Gia tri cuoi nam
Tai san

Tién va céac khoan

tutong dudng tién 222.155.123.040 (221.907.725.168) 247.397.872
Tién gtii c6 ky han 5.561.498.666.681 6.081.677.041.568 11.643.175.708.249
Co phiéu 1.431.029.503.339 (1.431.029.425.717) 77.622
Trai phiéu 22.964.221.126.299 (494.813.148.198) 22.469.407.978.101
Cac tai san khac® 772.107.153.800 51.929.934.059 824.037.087.859
Tong tai san 30.951.011.573.159 3.985.856.676.544 34.936.868.249.703
Tong ng phai tra (38.580.156.511) (4.817.706.072) (43.397.862.583)
Gia tri tai san rong ™ 30.912.431.416.648 3.981.038.970.472  34.893.470.387.120

) Bao gom 39.378.824.270 VND tién phi bao hiém chua phan phdi vao Quy Lién két chung tai ngay 31 thang 12 ndm 2025, Iai du thu va
c6 tuc tir cdc khodn dau tu.

)Bao gom 7.926.033.626 VND tién gop von dau tu ban dau hinh thanh quy va lai phat sinh cta Cong ty TNHH Manulife (Viét Nam) dé dép ung
yéu cau von toi thiéu cda Quy theo quy dinh tai Nghi Binh s6 46/2023/ND-CP do Chinh Phi ban hanh ngay 1 thang 7 ndm 2023.
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Bao cao thu nhap

va chi phi caa
Quy Lién ket chung

cho ndm tai chinh két thuc ngay 31 thang 12 ndm 2025

Dan vi: VND

Noi dung

Thu nhap tir hoat dong dau tu theo tai san

Tién va tién gti cd ky han
Trai phiéu
Co phiéu

Nam nay

536.216.587.187
1.113.678.509.005
90.035.988.491

Nam trudc

230.963.206.231
1.113.049.279.297
314.035.933.354

Tong thu nhap

1.739.931.084.683

1.658.048.418.882

Chi phi quan ly quy®

Chi phi khac
L6 tir ban c6 phiéu va chi phi giao dich
Hoan nhap du phong giam gia dau tu

(459.316.638.615)

(185.556.789.008)
(225.622.887.907)
40.066.098.899

(433.781.691.280

)
(89.742.809.471)
(114.136.845.344)

24.394.035.873

Tong chi phi

(644.873.427.623)

(523.524.500.751)

Chénh léch gitra thu nhap va chi phi

1.095.057.657.060

1.134.523.918.131

Thu nhép tra cho bén mua bao hiém

Ty suat dau tu thuc té binh quan coa
Quy Lién Két Chung trong ndm

Ty suat dau tu binh quan thanh toan
cho bén mua bao hiém trong ndm

(1.095.063.600.541)

5,56%

4,18%

(1.378.247.654.219)

5,56%

4,06%

OV Phi quan ly quy dudc tinh todn theo ty 1€ khong qud 2,0%/ndm trén gia tri tai sén thuan cia Quy Lién két chung pht hop vdi Théng tu so

67/2023/TT-BTC cua B6 Tai chinh ngay 2 thang 11 ndm 2023 va dudc ghi nhan khi phat sinh trén cd sé don tich.

I Manulife
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Triénvong
nam 2026

Trién vong thi trudng trai phieu nam 2026

Gan day, |ai suat thi trudng tién té da ting dang ké do tinh trang cing thang
thanh khodn trén thi truang lién ngan hang va Ngan hang Nha nudc Viét Nam
(NHNN) da st dung céac kénh khac dé ho trg thanh khoan bén canh
nghiép vu thi trudng mé (OMO). Mac du, NHNN ddt muc tiéu tang truéng
tin dung trong ndm 2026 thap han so véi ndm trudc va kiém soat toc do
tang trudng theo tiing quy, su chénh léch giita huy dong va giai ngan tin dung
trong thai gian qua van tao ap luc dang ké [én mat bang 1ai suat ngan hang.

Bén canh do, viéc Chinh phi dat muc tiéu tdng trudng kinh té cao han
trong thai gian téi cling nhu ting cudng thic day gidi ngan nhiéu hon vao
phat trién ca s8 ha tang, ching téi cho rang Igi suat trai phiéu Chinh phi
trong ndm 2026 sé cao hon so v8i nam 2025. Ldi suat trai phiéu ngan han
va trung han du dodn sé tang do chi phi von clia cac ngan hang ting, trong
khi doi véi trai phiéu dai han, B Tai chinh sé cd géng diéu tiét [ai suat trén
thi trudng sd cap bang cach giam ty & phat hanh trai phiéu dai han trong
ké hoach phat hanh, tuy nhién Igi suat trai phiéu & thi trugng thd cap van
tiép tuc chiu ap luc tang.

Mac du thi trudng trai phiéu trong ngén han co thé chiu &p luc ting |ai suat
do diéu kién thanh khoan that cht va nhu cau von ctia Chinh pht gia tang,
nhung chinh nhitng bién dong nay lai md ra ca hdi hap dan cho nha dau tu.
Lgi suat cao hon tao diéu kién dé xay dung cac danh muc trai phiéu véi
muc nén [oi suat tot hon, dac biét phu hop cho chién ludc nam gilt trung
va dai han.

Trong boi canh Viét Nam van duy tri trién vong tang trudng kinh té tich cuc,
nhu cau dau tu cong manh mé, cai cach thé ché dugc day nhanh, cung vdi
mai trudng vi mé ngay cang 6n dinh, thi trugng trai phiéu - ca Chinh pha
|&n doanh nghiép - nhiéu kha nang sé tiép tuc mé rong va phat trién theo
hudng minh bach, chuan hoa hon. Cac yéu t6 nhu nang hang tin nhiém
quoc gia, su hoan thién khung phap ly, mé réng cd sé nha dau tu, cling
dong von nudc ngoai quan tdm ngay cang I6n sé dong vai tro [a luc day
quan trong ho trg thi trusng.

Do d6, doi véi nha dau tu cd tam nhin dai han, trai phiéu Viét Nam van la
kénh dau tu tiém nang, vita mang lai dong thu nhap 6n dinh, vita hudng Igi
tlr trién vong tang trudng bén viing clia nén kinh té. Viéc chi dong ndm bat
ca hdi trong giai doan 1ai sudt neo cao sé gitip nha dau tu xay dung nén tang
lgi suat hap dan, dong thai an tam vé trién vong dai han khi cac dong luc
ho trg tang trudng cida Viét Nam tiép tuc dudc cling co.

Il Manulife Béo cao thudng nién 2025: Quy Lién két chung




Ve Cong ty TNHH
Manulife (Viét Nam)

Manulife Viét Nam [a thanh vién cla tap doan tai chinh
Manulife-John Hancock hang dau thé gidi, va [a doanh nghiép
bao hiém nhan tho c6 von nudc ngoai dau tién dugc cap phép
hoat dong tai Viét Nam tif ndm 1999. Sau 26 ndm phét trién,
Cong ty hién c6 von diéu Ié hang dau trén thi trudng nhan tho
va phuc vu 1,2 triéu khach hang trén toan quoc.

V@i d6i ngli nhan vién va tu van vién chuyén nghiép, Manulife
Viét Nam khong ngling nd luc mang dén céc giai phap bao vé va
dau tu phi hop véi nhu cau ngay cang da dang ctia khach hang,
dong hanh cuing ngudi dan Viét Nam trén hanh trinh theo dudi
cudc song T0t hon moi ngay.

Manulife

22.220 ne

Von diéu lé

9.060 3bn

Tong chi tra Boi thuang,
Quyén Igi Bao hiém va chi tra khac

156.146

Tong tai san

Chisé Do lusng  DAT 82 PIEM
Su hai long
Khach hang

(rNPS) TANG 5 PIEM
(so véi nam 2024)
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Ve Cong ty TNHH
Manulife (Viéet Nam)

S A ‘San pham bao hiém dap uing nhu cau bao vé
N h Ieu G I th ucjng’ , tai chinh tot nhat - Xanh Tuong Lai va Xanh Udc Mo
Ch n n h a n uy tl’ n A (Best Financial Protection Award)

Dién dan Cap cao C6 van Tai chinh Viét Nam 2025

‘Ndi lam viéc tot nhat Chau A’

2 lan thu 7 lién tiép
({ﬁ (Best Companies To Work For in Asia)
Rperty HR Asia 2025

‘Sang kién Dich vu Khach hang cia nam’
(Customer Service Initiative of the Year)
insurance ‘Sang kién Chuyén déi S6 cua nam’
# Awards (Digital Transformation Initiative of the Year)

Insurance Asia Awards 2025

‘Top 10 Cong ty Bao hiém Nhan tho Uy tin
nam 2025’

Vietnam Report 2025
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Ve Cong ty
TNHH

Quan ly Quy
Manulife

Investment
(Viet Nam)

1] Manulif'

Manulife Investment Management - phan nhanh quan ly tai san thudc
Tap doan Tai chinh Manulife Toan Cau (Manulife Financial Corporation) - [a
mat trong nhimg Tap doan Quan ly tai san & Dau tu hang dau thé gidi.
Manulife Investment Management hién dién tai 20 qudc gia va viing
[anh thé trén thé gidi véi trén 750 chuyén gia dau tu 8 Bac My, Chau Au,
Chau A Thai Binh Dudng va Nam My. Manulife Investment Management
tu hao diing dau tai Canada, My va Hong Kong vé quan ly cac Quy hutu tri
va la Tap doan co tong tai san quan ly [6n thd 7 toan cau doi véi mang
khach hang ca nhan. Tinh dén thai diém 31 thang 12 nam 2025, Manulife
Investment Management c6 tong tai san quan ly va giam sat [én dén gan
1.000 ty Do la My.

Cong ty TNHH Quan ly Quy Manulife Investment (Viét Nam), viét tit
la ManulifelM (VN), la thanh vién ctia Tap doan Quan ly Tai san Manulife
toan cau. Manulife IM (VN) dugc thanh [ap vao ndm 2005 va [a mot trong
nhitng cong ty Quan ly Quy nudc ngoai dau tién tai Viet Nam. V6i tong
tai san dang quan ly 1én dén 150.000 ty dong (tinh dén thai diém ngay
31 thang 12 ndam 2025), ManulifelM (VN) la mét trong nhiing cong ty
quéan ly quy hang dau vé ca quy mé lan hiéu qua dau tu.

Doi ngli chuyén gia dau tu tai ManulifelM (VN) véi kinh nghiém day dan,
am hiéu thi trudng cam két cung cap cho Khach hang cac san pham va
dich vu tot nhat.
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