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Thong diep tw

Tong Giam Doc
Cong ty TNHH
MELE

(Viet Nam)

il Manulife

Kinh thua Quy khach,

Nam 2025 danh ddu mot giai doan chuyén déi quan trong ciia nganh bao hiém
nhan tho Viét Nam, khi cac doanh nghiép trién khai nhiing thay doi I6n
nham tuan tha Luat Kinh doanh Bao hiém méi. Trong boi canh do, Manulife
Viét Nam da cht dong thich tng, hoan thién cac yéu cau phap ly, dong thoi
duy tri hiéu qua hoat dong va tiép tuc cling cd nén tang tai chinh vitng manh.

Mot trong nhiing trong tdm cuda chung toi trong ndm qua la ra soat va
thiét ké lai danh muc san pham theo dinh hudng minh bach, qua dé gop phan
dam bao t6t hon quyén loi ctia khach hang. Danh muc san pham mdi, bao gobm
Xanh Tudng Lai, Xanh Udc Mo, gan day 1a 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 thong qua
cac sang kién so hoa va cai tién quy trinh dich vu. Cac chuong trinh nhu
M-PS (hé thong do [ugng miic do hai long khach hang theo thai gian thuc),
M-Rewards (chudng trinh khach hang than thiét), cing 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.

Chung toi cling tiép tuc dau tu phat trién doi ngli tu van vién chuyén nghiép,
vGi trong tdm 14 dao tao bai ban vé chuyén mén va chudn muc dao dic
nghé nghiép, dong thai ting dung cac cong cu cong nghé, bao gom tri tué
nhan tao (GenAl), nham nang cao chat lugng tu van va dich vu.

Vé két qua hoat dong, Manulife Vit Nam ghi nhan nhiing két qua tich cuc
trong nam 2025. Lgi nhuén trude 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
xt Iy hon 420.000 yéu cau giai quyét quyén Igi bao hiém, véi tong chi tra
dat 9.060 ty dong, ting 15% so véi nam trudc.

Doi véi hoat dong dau tu, chdng toi vui miing chia sé véi Quy khach cac
quy Lién két Dan vi cia Manulife Viét Nam trong ndm 2025 ¢4 ty suat sinh [5i
tlr 3,5% dén 27,5%. Két qua nay thé hién no luc cta Manulife trong viéc
cht dong tim kiém cdc tai san dau tu co thé dem lai ting trudng Igi suat dau tu
bén viing va hiéu qua trong trung va dai han, trén cd sd quan tri rii ro chit ché
nham tdi da hda két qua dau tu cho khach hang.

Manulife Viét Nam cling tiép tuc trién khai cac sang kién vi stic khoe cong dong,
tiéu biéu 1a chién dich “Chon Xanh Cho Khoe’, mang dén hon 10.000 suat
kham stic khoe mién phi.

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

Kinh chuc Quy khach va gia dinh stic khoe, hanh phuc va thanh cong.

Tran trong,

Tina Nguyén
Téng Giam doc Manulife Viét Nam
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Thi trudng co phiéu Viét Nam nam 2025

Chi s6 VNINDEX dong cifa tai ngay 31/12/2025 & muc
1.784,5 diém, tang 517,7 diém so vdi thai diém cudi nam 2024
va ghi nhan muic ting gia an tugng 40,8% cho ca nam 2025.
Tuy nhién, két qua cta thi trudng ching khoan ndm 2025
cling rat dac biét khi muc ting nay dugc dong gép chi yéu
bdi mot vai nhém cd phiéu chit chua cd su lan tda trén dién rong.
Trong tong s6 410 ¢4 phiéu niém yét trén VN-Index, chi co
67 co phiéu (tuong dudng 16% so lugng c6 phiéu) cé mic
tang cao haon so véi muc tang clia VN-Index trong khi do
343 ¢6 phiéu con lai (tudng duong 84% so ludng c6 phiéu)
c6 muc tdng thap hon VN-Index. Hon nifa, chi riéng su ting gia
ctia nhom c6 phiéu Vingroup (bao gdm VIC, VHM, VRE va VPL)
da dong gdp khoang 354 diém trong tong s6 517,7 diém
tang cla VN-Index, tudng dudng muc dong gop khoang 68%
cho su tang gia ctia VN-Index. Khi xem xét theo nhom nganh,
chi cé nganh Bat Dong San va nganh Cong Nghiép co muc
ting gid tot hon VN-Index trong khi dé cac nhém nganh con lai
déu co mic ting gia thap hon so vdi VN-Index hodc tham chi
giam gia trong nam 2025. Cac con sd thong ké nay cho thay
su'tang gia ctia VN-Index trong nam 2025 mang tinh tap trung
rat cao, chua co su tdng trudng dong déu trén toan thi trusng.
Chinh su tap trung cao nay ciing tao ra nhitng khé khan cho
hoat dong dau tu trén thi trudng cia nha dau tu ca nhan lan
t6 churc khi viéc dau tu can tinh dén cac yéu td da dang hoa
va tang trudng bén viing.

Trong ndm 2025, thi trudng cling trai qua nhiéu giai doan
bién dong rat manh, dac biét vao thai diém thang 4/2025
khi My cong bd mic thué quan rat cao 1én cac ddi tac
thuang mai toan cau trong do co Viét Nam, chi so VN-Index d3
giam khoang 17% trong 4 ngay trudc khi quay dau hoi phuc
sau khi My théng bao tam hoan &ap thué doi tng trong 90
ngay. Ngoai ra, thi trudng con chiu tac déng cla nhitng bat
6n thé gidi nhu xung dot dia chinh tri, nhitng thay déi vé chinh
sach thuong mai clia cac nudc, xu hudng diéu hanh [3i suat
cla Fed, ... Cac yéu t6 nay da gian tiép tac dong dén dong
tién nha dau tu nudc ngoai vao Viét Nam va cac chinh sach
diéu hanh kinh té vi mo trong nudc nhu ty gia, lai suat. Nha
dau tu nudc ngoai trén thi trudng chiing khoan Viét Nam da
rut rong khoang 4,8 ty do la My trong ndm 2025, muc cao
nhéat trong nhiéu nam. Tuy nhién, nhd vao dong tién manh cla
nha dau tu trong nudc, bao gom ca ca nhan va to chuc, nén
VN-Index van duy tri dugc xu huéng ting bat chap nhiing ap
luc ban rong lién tuc ctia khdi ngoai.

I Manulife

Mac du su tang trudng cua thi trudng mang tinh tap trung cao
va co nhiéu bién dong nhung ndm 2025 ciing dugc danh gia
[a ndm ban lé cho mot giai doan ting trudng méi cia thi trudng
chiing khodn Viét Nam khi cac yéu to nén tang nhu boi canh
kinh té vi m, ting trudng Igi nhuén doanh nghiép va thanh khoan
giao dich trén thj trudng co nhiéu budc phat trién rat tich cuc.
B4t chap nhitng bién dong phc tap cta tinh hinh dia chinh tri
toan cau va thach thiec tir thién tai, kinh té Viét Nam ndm 2025
ghi nhan su buit pha manh mé vdi toc do ting truéng GDP
dat 8,02%, khdng dinh vi thé dan dau vé toc do ting trudng
trong khu vic Dong Nam A. Dang chi y, nén kinh té duy tri
xu hudng tich cuc véi quy sau cao hdn quy trudc. Riéng quy
IV/2025 GDP tang 8,46% so véi cung ky nam trudc, dat muc
tang cao nhat clia quy IV trong vong 15 nam qua. Tang trudng
lgi nhuan doanh nghiép ciing cho thay btic tranh rat tich cuc
vGi muc tang trudng udc tinh khodng 27,6% so véi nam 2024,
vugt céc ky vong va du bao ban dau. Hau hét cac nganh nghé
déu cho thay két qua tang trudng Igi nhuan tét, phan anh
su hoi phuc va tang trudng trén dién rong nhiéu nganh nghé.
V6i nhitng két qua kha quan nay, thi trusng ching khoan
nam 2025 da ching kién mot su gia tdng manh mé cia
dong tién tham gia thi trudng. Gia tri giao dich binh quéan
hang ngay clia ndm 2025 (trén 3 san) dat mdc gan 1 ty do la
My/ngay, tang 41% so véi muc binh quan ctia nam 2024.
Trong ndm 2025, thi trudng cd nhiing phién dat gia tri giao dich
[én dén 3 ty do la My, cho thay stic hit cta thi trutng chiing khoan
ngay cang cao. So luogng tai khoan ma mdi clia nha dau tu
trong ndm [a 2,6 triéu tai khoan, dua tng s tai khoan nha dau tu
ca nhan lén muc 11,8 triéu tai khoan vao cudi ndm 2025,
tuong ducng khoang 11% dan so.

Trong nam 2025, thi trudng chiing khoan Viét Nam ciing
chinh thic dugc FTSE Rusell théng bdo ndng hang tir thi trudng
can bién [&n thi trudng mdi ndi thit cap. Day [a mot cot moc
quan trong danh dau su phat trién manh mé cda thj trugng
ching khoan Viét Nam sau nhiéu ndm ndm trong danh sach
theo doi clia FTSE Rusell. Su kién nang hang cua thi trudng
chiing khodn Viét Nam la su' xac nhan cho nhiing n6 luc ci cach
toan dién ctia Chinh Phi nham nang cao chat lugng clia thi trudng
va hudng dén cac tiéu chuan qudc té. Viéc nang hang thi trudng
md ra cd hoi cho thi trudng Viét Nam tiép can va thu hut
dong von 16n clia nha dau tu nudc ngoai trong dai han.

B&o cdo thudng nién 2025: Quy Lién két Dan vi



Thi trudng co phiéu Viét Nam nam 2025 (tiép theo)

Tong gia tri von hoa toan thi trudng (ca 3 san) cudi 2025 ciing dat muc ky luc gan 377 ty do la My, tuong dudng khoang 73%
GDP. Vdi hang loat thuang vu IPO, M&A, phat hanh von mdi thanh cong, thi trugng chiing khodn da thé hién vai tro ngay cang
[6n nhu mot kénh dan von quan trong bén canh thi trusng trai phiéu va vay von ngan hang. Dau an quan trong khac trong 2025
cia thi trudng |a viéc chinh thic di vao van hanh hé thong cong nghé thong tin clia KRX, gitip ndng cao nang lyc xd ly [énh va
ha tang viing chéc cho nha dau tu giao dich trén thi trudng chiing khoan. Ngoai ra, hé thong phap luat vé ching khoan va TTCK
tiép tuc dugc ra soat, cling co va hoan thién. Luat Ching khoan sita déi cling cac vén ban ban hanh trong ndm 2025 da gop
phan tao [ap khudn khd phap ly dong bd, minh bach, ho trg thi trudng van hanh hiéu qua va phéat trién bén viing.

Danh sach 5 co phiéu c6 ty trong dau tu cao nhat trong gia trj tai san rong cia
cac Quy tai ngay 31 thang 12 nam 2025

Tén Cong ty MaCK % cua Gia tri tai san rong
; - . _ Quy Quy Quy Quy
g:z Biing grl::t Trién '?éu:g Truéng g:);inh ;'EE? Thinh ;'EEﬁ Thin :Z’Eg Thinh ?}E::Lnuk

SiTnf;':onpp doan vIiC  7,2% 9,8% 12,2% 31%  84% 9,1% 10,3% 12,7%
CTCP Vinhomes VHM  5,5% 7,5% 9,3% 23%  64% 6,9% 7,9% 9,7%
E'Efg"PﬁanTg'f,?Q Nam CTG  4.7% 6,4% 8,0% 20%  55% 6,0% 6,8% 8,4%
35:2 gg?g TMCP MBB  4,6% 6,3% 7.8% 20%  54% 5,3% 6,6% 8,2%
ﬁzgizzf doan HPG  4,0% 5,5% 6,8% 1,7%  4,7% 5,1% 5,8% 7,1%

Nguoén: Cong ty TNHH Manulife (Viét Nam)
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Tinh hinh thij truéng
Viet Nam 2025 (tiép theo)

Thi trudng trai phiéu Viét Nam nam 2025

Tong khoi lugng trai phiéu Chinh pha trong ndm 2025 dat khoang 367,5 nghin ty
dong, tang 11,2% so vdi cung ky ndm 2024. Vé mat ky han, trai phiéu trung han
10-15 ndm chiém ty trong I6n nhat véi 323,8 nghin ty dong, chiém 88,1%, tiép dén
& trai phiéu c6 ky han ngdn 5-7 ndm (40 nghin ty dong, chiém 10,9%) va trai phiéu
c6 ky han dai 20-30 ndm (3,6 nghin ty dong, chiém 1%).

Tinh t6i thai diém cudi nam 2025, |ai suat trai phiéu 6 tat ca cac ky han tang khoang
0,90%-1,07% so vdi thai diém cudi ndm 2024 véi muc tang cao ghi nhan & ky han
10-15 nam.

DPudng cong Igi suat

4,5% 1

4,0% 1

3,5% -

3,0% -

2,5% -

2,0% +

T12/2025

T12/2024 == ===- T6/2024

Ngubn: Bloomberg, VBMA
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Phan tich tinh hinh
hoat dong cua cac
Quy Lién Ket Ban Vi
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Tinh hinh hoat dong dau tu va Igi nhuan cac Quy Lién két Don vi

Két thiic ndm 2025, thi trudng c6 phiéu Viét Nam dat mic ting trudng trong tong s6 517,7 diém ting cda VN-Index, tuong duong
40,8% so véi dau nam. Tuy nhién, muc tang cao nay dugc dong gop muc dong gop khoang 68% cho su tdng gia clia VN-Index.

cht yéu bdi mot vai nhom ¢ phiéu chi chua cé su lan téa trén
dién rong. Trong tong s6 410 co phiéu niém yét trén VN-Index, chico
67 co phiéu (tuang duong 16% so6 ludng c6 phiéu) c6 mic tang
cao hon so véi mic tang ctia VN-Index trong khi d6 343 ¢4 phiéu
con lai (tuong duong 84% so lugng cd phiéu) co muc tang thap hon
VN-Index. Hon nita, chi riéng su tdng gia ctia nhom cd phiéu Vingroup
(bao gom VIC, VHM, VRE va VPL) da dong gop khoang 354 diém

Trong boi canh do, cac Quy Lién két Don vi, tuy vao muic phan b
gilta c6 phiéu va trai phiéu, da dat dudc muc ting trudng
trong khoang tir 3,5% dén 27,5% cho ndm 2025 nhd vao
chién ludc dau tu va quan ly rdi ro hiéu qua nham gia tang
gia tri cho nha dau tu.

Lgi nhuan dau tu ctia cac Quy

Gia tri tai san rong/

ous don vi quy (VND) 19 sultsinh Ty suét sinh [6i quy ndm Ty Sulfzstlﬂh IAc‘ji
31/12/2024 31/12/2025 o ,3ném  Sndm  10nam  KEtikh kﬁ'SLtg"ZL';' i
gan nhat gan nhat gan nhat thanh lap
Quy Tang Trudng 28.763 36.310 26,2% 16,6% 7,5% 9,4% 8,6% 326,9%
Quy Phat Trién 30.296 36.880 21,7% 14,4% 7,3% 8,9% 8,7% 334,6%
Quy Can Bang 33.042 38.492 16,5% 11,7% 6,6% 8,5% 9,1% 361,3%
Quy On Pinh 13.780 14.988 8,8% 8,3% 5,4% n/a 5,0% 49,4%
Quy Tich Luy 13.372 13.840 3,5% 5,8% 4,3% n/a 4,0% 38,3%
Quy Bao Toan 13.359 13.997 4,8% 5,4% 5,0% n/a 4,2% 40,2%
Quy Hung Thinh 2035 ©) 10.222 12.243 19,8% 13,9% n/a n/a 4,7% 22,5%
Quy Hung Thinh 2040 ©) 10.081 12.259 21,6% 14,8% n/a n/a 4,8% 22,6%
Quy Hung Thinh 2045 9.914 12.272 23,8% 15,8% n/a n/a 4,8% 22,7%
Quy Manulink C6 Phiéu 10.846 13.826 27,5% 15,6% n/a n/a 10,0% 38,8%
Quy Manulink Trai Phiéu ¢ 11.069 11.525 41% 6,5% n/a n/a 4,3% 15,7%
Quy Manulink Tién Linh Hoat ¢ 10.007 10.410 4,0% 3,2% n/a n/a 1,3% 4,4%

Ngudn: Cong ty TNHH Manulife (Viét Nam); ©)Quy mdi thanh [ap ngay 16 thang 08 ndm 2021; ¢ Quy mdi thanh [ap ngay 25 thang 07 nam 2022




Ty suat sinh 18i cac Quy Lién két Dan vi ké tir khi thanh 1ap (khéng quy ndm)
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Quy Tang Truéng

Quy dau tu Tang Trudng Manulife [a Quy Lién két Dan vi
nham cung cap su tang trudng von trong thdi gian dai han.
Quy dudc thiét ké danh cho nhitng ngudi cé khuynh hudng
dau tu dai han, chdp nhan nhiing bién dong I6n vé gia tri
cla cac khodn muc dau tu nham dat dudc Igi nhuén trong

Gia tri tai san rong (NAV) cta Quy Tang Trudng dat 36.310
dong tai ngay 31/12/2025, ting 26,2% so véi ngay
31/12/2024. Tang ty trong tai san dau tu vao cd phiéu
két hap véi chién ludc Iua chon nganh nghé va cé phiéu
dau tu hiéu qua [a cac yéu td chinh gitip quy dat dudc ty suat

thai gian dai. sinh [¢i tot trong ndm 2025. Quy Tang Trudng da tao ra Igi nhuén
tich 1y 326,9% ké tu khi thanh lap dén cudi nam 2025,

*  Daututir70% dén 100% vao cd phiéu cia cac cong ty tuang Ung véi ty suat sinh [3i binh quan hang nam la 8,6%.

dang hoat dong tai Viét Nam;

Tai san con lai sé dau tu truc tiép hodc gian tiép vao
trai phiéu, tién gti ky han, tién gii khong ky han va céc
cong cu dau tu khac.

Cd cau tai san Quy Tang Trudng
(31/12/2025)

Cé phiéu 91,7% B Tiengui 7,6%

B Khac 0,7%

Quy Tang Trudng

Nguon: Cong ty TNHH Manulife (Viét Nam)
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Quy Phat Trién

Quy dau tu Phat Trién cia Manulife 13 Quy Lién két Don vi Gia tri tai san rong (NAV) cta Quy Phat Trién dat mdc
nham cung cap su tdng trudng von trong thoi gian trung va 36.880 dong tai ngay 31/12/2025, ting 21,7% so V6i
dai han. Quy dudc thiét ké danh cho nhitng ngudi co ngay 31/12/2024 nhg vao chién lugc dau tu hiéu qua
khuynh hudng dau tu dai han, chap nhan nhiing bién dong trong ca hai danh muc c6 phiéu va trai phiéu. Quy Phat Trién
dang ké vé gia tri ctia cac khoan muc dau tu nham dat dugc da tao ra Igi nhuan tich [Ty 334,6% ké tir khi thanh [ap dén

[gi nhudn trong thai gian dai. cudi ndm 2025, tudng Ung véi ty suat sinh I8 binh quan
hang nam la 8,7%.
e Dau tu tlr 50% dén 80% vao c6 phiéu cla cac cong ty
dang hoat dong tai Viét Nam;

Tai san con lai sé dau tu truc tiép hodc gian tiép vao
trai phiéu, tién gdi ky han, tién gtii khong ky han va cac
cong cu dau tu khac.

Cd cau tai san Quy Phat Trién
(31/12/2025)

C6 phiéu 73,3% B Tien gt WALA
B Trai phiéu 8,0% B Khac 1,6%

Quy Phat Trién Nguén: Cong ty TNHH Manulife (Viét Nam)
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Quy Can Bang

Quy dau tu Can Bang Manulife [a Quy Lién két Dan vi
nham cung cap su ting trudng von trong thai gian trung va
dai han. Quy dudc thiét ké danh cho nhitng ngudi c6
khuynh huéng dau tu dai han, chadp nhan nhiing dao dong
Vvé gia tri clia cac khoan muc dau tu nham dat dugc Igi nhuén
trong thai gian dai.

e Dau tu tlr 40% dén 60% vao co phiéu cla cac cong ty
dang hoat dong tai Viét Nam;

Tai san con lai sé dau tu truc tiép hodc gian tiép vao

trai phiéu, tién gt ky han, tién gti khong ky han va cac
cong cu dau tu khac.

Cd cau tai san Quy Can Bang
(31/12/2025)

B Tién gi
B Khac

Cé phiéu 53,9%

B Tréiphiéu  18,6%

Quy Can Bang

16.807
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77777777777777777777777777 15308 mu  EE
o 116o7 12036 o 12.920
10.000 -5z —-=-- - - m--B--E--E-_ -
5.000 II N N N N BN e =
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Gia tri tai san rong (NAV) ctia Quy Can Bang dat 38.492 VND
vao ngay 31/12/2025, tang 16,5% so vdi ngay
31/12/2024 nhd vao chién ludc dau tu hiéu qua trong ca
hai danh muc c6 phiéu va trai phiéu. Quy Can Bang d3
tao ra Igi nhuan tich IGy 361,3% ké tir khi thanh 1ap dén
cubi nam 2025, tudng Ung vdi ty suat sinh 16i binh quan
hang namla 9,1%.

24,6%
2,9%

Nguon: Cong ty TNHH Manulife (Viét Nam)

12/ 12/ 12/ 12/ 12/ 12/ 12/ 12/ 12/ 12/
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Quy On Dinh

Quy On Dinh dudc thiét ké danh cho nhing ngudi co
khuynh hudng dau tu trung va dai han véi do rdi ro thap va
chap nhan nhitng dao dong nho vé gia tri ctia cac khoan
muc dau tu.

e Daututlr 10% dén 30% vao co phiéu cla cac cong ty
dang hoat dong tai Viét Nam;

Tai san con lai sé dau tu truc tiép hodc gian tiép vao

trai phiéu, tién gt ky han, tién gti khong ky han va cac
cong cu dau tu khac.

Co cAu tai san Quy On Dinh
(31/12/2025)

B Tién gi
B Khac

Cé phiéu 23,0%

B Tréiphiéu  34,8%

10.032 10.350

10/ 12/ 12/ 12/
2017 2017 2018 AONES) 2020
WETIN

10.911
10.000 --- -
8.000 --- -] -1
6.000 - - - -
4.000 --- -] -1
2.000 --- -] -1

Gia tri tai san rong (NAV) ciia Quy On Dinh dat 14.988 VND
vao ngay 31/12/2025, tdng 8,8% so vdi ngay

31/12/2024. Quy On Dinh da tao ra Igi nhuan tich ldy
49,4% ké tu khi thanh 1ap dén cudi ndm 2025, tudng ting
v6i ty suat sinh [3i binh quan hang ndm 14 5,0%

37,7%
4,5%

Ngudn: Cong ty TNHH Manulife (Viét Nam)

12/ 12/ 12/ 12/ 12/
2021 2022 2023 2024 2025
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Quy Tich Luy

Quy Tich Liy ciia Manulife 1a Quy Lién két Bon vi dugc Gia tri tai san rong cta mot don vi Quy Tich Liy dat mic
thiét ké véi dé dem lai su dau tu 6n dinh véi do rai ro thap 13.840 dong tai thdi diém 31/12/2025, ting 3,5% so vdi
théng qua lgi thé cla quy dé dau tu vao céc trai phiéu Chinh phi ngay 31/12/2024. Quy Tich Lily da tao ra Igi nhuén tich lay
va tréi phiéu doanh nghiép. Quy nay dudc danh riéng cho céc 38,3% ké tir khi thanh 1ap dén cudi nam 2025, tuang tng vdi

nha dau tu it mao hiém. ty suat sinh 13i binh quan hang nam la 4,0%.

e Dau tu tir 80% dén 100% truc tiép hodc gian tiép vao
trai phiéu, tién gii ky han & thi trudng Viét Nam;

Tai san con lai sé dau tu truc tiép hodc gian tiép vao
tién gt khong ky han va cac cong cu dau tu khac.

Cd cau tai san Quy Tich Liy
(31/12/2025)

Traiphiéu  47,3% B Khac 5,6%

B Tien gti 47,1%

Quf/ T|’Ch Ll]y Nguon: Cong ty TNHH Manulife (Viét Nam)
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Quy Bao Toan

Quy dau tu Bao Toan ciia Manulife 1a Quy Lién két Don vi Gia tri tai san rong cua mot don vi Quy Bao Toan dat
c6 do ri ro thap hodc la su lua chon tam thai cho nhiing 13.997 VNDvao ngay 31/12/2025, tang 4,8% so vdi ngay
nha dau tu trudc khi quyét dinh dau tu vao cac quy khac. 31/12/2024. Quy Bao Toan da tao ra Igi nhuan tich Iy
Quy dudc thiét ké cho nhitng khach hang mong mudn do 40,2% ké tur khi thanh [ap dén cudi ndm 2025, tudng Ung
rli ro cuc thap. v6i ty suat sinh 16i binh quan hang nam la 4,2%.

e D3u tu tir truc tiép hodc gian tiép tir 80% dén 100%
vao tién gli ky han va cac cong cu thi trudng tién té;

Tai san con lai sé dau tu truc tiép hodc gian tiép vao
trai phiéu, tién gti khong ky han va céac cong cu dau tu
khac.

Cd cau tai san Quy Bao Toan
(31/12/2025)

Tien gi 96,9% B Khac 3,1%

QuS’/ Bao Toan Ngudn: Cng ty TNHH Manulife (Viét Nam)

10/ 12/ 12/ 12/ 12/ 12/ 12/ 12/ 12/ 12/
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Cac Quy
Hung Thinh

Quy Hung Thinh 2035
(31/12/2025)

Quy Hung Thinh 2035 dugc thanh lap
vao quy 3 nam 2021. Gia tri tai san rong

Cac Quy Hung Thinh nay dudc ra ddi nham muc dich phuc vu cho nhu cau tich [Ty
huu tri clia khach hang bén canh nhu cau bao hiém. Cac quy nay dudc thiét ké véi
ty 1& phan bo dau tu thay doi theo tiing ndm phu hdp véi su thay déi vé do tudi cla
khach hang qua cac ndm, khi khach hang lua chon dau tu vao cac Quy Hung Thinh,
cong ty sé thay mat khach hang tu dong can doi cac tai san trong danh muc dau tu
ctia Quy véi mic do rdi ro tir cao (c6 phiéu) tai thai diém phat hanh (khi khach hang méi
tham gia) dén do rai ro thap (cong cu 1ai suét cd dinh / tréi phiéu / cong cu thi trudng
tién té) tai cac nam muc tiéu 2035/2040/2045 (la cadc ndm muc tiéu nghi huu
cla khach hang) dé dam bao tai san cta khach hang dugc tich Ity va bao toan khi
khach hang dén tudi nghi huu.

(NAV) ctia mot don vi Quy Hung Thinh 8.000
2035 dat mic 12.243 dong vao ngay 6000
31/12/2025, dem lai ty suét sinh IGi
19,8% trong ndm 2025. 4.000
2.000
Cophiéu 63,0% [ Tiéngti 17,7% 0
R 08/ 12/ 12/ 12/ 12/ 12/
Nguon: Cong ty TNHH Manulife Viét Nam B Tréiphicu 16,8% [ Khac 2,5% 2021 2021 2022 2023 2024 2025
Quy Hung Thinh 2040 L4000 oo
(31/12/2025) 12.000 - - e e o e
Quy Hung Thinh 2040 dugc thanh lap 10.000
vao quy 3 ndm 2021. Gid tri tai san rong 2000
(NAV) ctia mot don vi Quy Hung Thinh :
2040 dat mic 12.259 dong vao ngay 6.000
31/12/2025, dem lai ty suat sinh [6i 4000
21,6% trong nam 2025. ’
2.000
Cophieu 68,2% Ml Tiengli 15,6% 0
Nguon: Cong ty TNHH Manulife Viét Nam B Triphieu  13,9% [ Khac 2,3% 2521 35/21 ;é/zg ;é/za ééézl %25
Quy Hung Thinh 2045 000
12.272
(31/12/2025) 12000 — - o oot -
0 00g 10424 -
Quy Hung Thinh 2045 dudc thanh lap 10000 am> - ---- - e B
vao quy 3 ndm 2021. Gid tri tai san rong N RS 7 B
(NAV) cia mot don vi Quy Hung Thinh 8000
2045 dat mic 12.272 dong vao ngay 6.000 =4 b Lso| L=l = -
31/12/2025, dem lai ty suat sinh [6i 4000 Bl R R
23,8% trong nam 2025. :
2.000 =< k4| E-] =] I--
Cophiéu 77,5% [ Tiénghi 11,9% 0
) 08/ 12/ 12/ 12/ 12/ 12/
Nguén: Cong ty TNHH Manulife Viét Nam B Tréi phiéu 8,8% M Khac 1,8% 2021 2021 2022 2023 2024 2025
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~ M I ° k Tang trudng von trong dai han.
uy a n u I n Chap nhan su dao dong I6n vé gia tri cac khoan dau tu.
2 P ¢ Dau tu tlr 75% dén 100% vao c6 phiéu clia cac cong ty
Co Ph Ieu dang hoat dong tai Viét Nam.

Phan con lai sé dau tu truc tiép hodc gian tiép vao trai phiéu,
tien g ky han, tién gti khong ky han va cac cong cu
) ) ) o dau tu khac.
Quy Manulink Co Phiéu la Quy Lién két Ddn vi nham toi da
hoa sy tdng trudng von trong thai gian dai han. Quy dudc Quy Manulink C8 Phiéu thanh 1ap vao quy 3 ndm 2022. Gia tri
thiét ké danh cho nhiing ngudi c6 khuynh huéng dau tu tai san rong (NAV) clia mot don vi Quy Manulink C6 Phiéu
dai han, chap nhén nhitng bién dong I6n vé gia tri clia céc khoan dat muc 13.826 dong vao ngay 31/12/2025, dem lai ty suat
muc dau tu nham dat dugc Igi nhuan trong thdi gian dai. sinh 16 27,5% so vdi thdi diém trong ndm 2025.

Cd cau tai san Quy Manulink Co Phiéu
(31/12/2025)

C6 phiéu 95,3% B Khac 1,0%
B Tién g 3,7%

Quy Manulink Co Phiéu Nguén: Cong ty TNHH Manulife (Viét Nam)

10.000

8.000

6.000

4.000

2.000
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Tang trudng von ti trung han dén dai han.

vy Manulink :
Q u y a n u I n Chéap nhan dao dong khong I6n vé gid tri cac khoan dau tu.
7 e o X Dau tu tlr 85% dén 100% vao trai phiéu, tién gti ky han
Tral Ph Ieu & thi trudng Viét Nam.

Phan con lai dudc dau tu truc tiép hodc gian tiép vao

tién gtii khong ky han va cac cong cu dau tu khac.
Quy Manulink Trai Phiéu la Quy Lién két Don vi dugc
thiét ké dé dem lai ty suat dau tu 6n dinh véi do rai ro thap
thong qua Igi thé ctia quy dé dau tu vao céc trai phiéu chinh phi
va trai phiéu doanh nghiép. Quy nay dudc danh riéng cho
cac nha dau tu it mao hiém.

Quy Manulink Trai Phiéu dudc thanh [ap vao quy 3 ndm 2022.
Gia tri tai san rong (NAV) ctia mot don vi Quy Manulink Trai Phiéu
dat muc 11.525 dong vao ngay 31/12/2025, dem lai ty suat
sinh 16i 4,1% trong ndm 2025.

Cd cau tai san Quy Manulink Trai Phiéu
(31/12/2025)

Tréi phiéu  52,7% B Khac 5,5%
B Tién gi 41,8%

Quy Manulink Trai Phiéu Ngudn: Cong ty TNHH Manulife (Viét Nam)

07/2022 12/2022 12/2023 12/2024 12/2025
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~ M I ° k Muc tiéu tao thu nhap 6n dinh song song véi bao toan von.
uy a n u I n Chéap nhén bién déng nho vé gia tri dau tu.

Dau tu truc tiép hodc gian tiép tir 85% dén 100% vao

TID-N °
T L h H t tién gii ky han va cac cong cu thj trugng tién té.
Ien In oa Ien gul Ky nan va cac cong cu tni truong tien te

Phan con lai sé dau tu truc tiép hodc gian tiép vao trai phiéu
tai thi trung Viét Nam, tién gti khong ky han va céac
Quy Manulink Tién Linh Hoat 13 Quy Lién két Don vi ¢6 cong cu dau tu khac.
do6 rai ro thap hodc 1a su lua chon linh hoat tam thdi cho
nhiting nha dau tu trudce khi quyét dinh ddu tu vao cac quy khac.
Quy dugc thiét ké cho nhitng khach hang mong muén do
rui ro cuc thap.

Quy Manulink Tién Linh Hoat dugc thanh [&p vao quy 3 ndam 2022.
Gia tri tai san rong (NAV) cia mot don vi Quy Manulink
Tién Linh Hoat dat mic 10.410 dong vao ngay 31/12/2025,
dem lai ty suat sinh 16i 4,0% trong ndm 2025.

Cd cau tai san Quy Manulink Tien Linh Hoat
(31/12/2025)

Tién gi 97,3% B Khac 2,7%

Quy Manulink Tién Linh Hoat Ngubn: Cong ty TNHH Manulife (Viét Nam)

07/2022 12/2022 12/2023 12/2024 12/2025
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Bao cao tinh hinh
hoat dong cua cac
Quy Lién Ket Don Vi

Cac so liéu trinh bay dudi day dudc trich ra tit Bao céo “Tinh hinh
hoat déng ciia Quy Lién két Pon vi" cho nam tai chinh két thic
ngay 31/12/2025 cta Manulife Viét Nam, cac so liéu tai chinh
trén dd dugc Cong ty TNHH Ernst & Young Viét Nam kiém toan va
da dudc trinh bay y kién chap nhan toan phan.

B

Il Manulife

[}
Bao cao thuong nién 2025: Quy Lién




Don vi: triéu VND

Néi dung So tién
Téng s6 phi bao hiém ndp trong nam 8.671.919
Phi cd ban 8.538.620
Phi dong thém 133.299

Chénh léch gia mua ban -

Phi ban dau khau trir truéc khi dau tu vao cac Quy Lién Két Don Vi (1.668.506)

N&m thit nhat (699.307)

Nam thit hai (631.949)

N&m thit ba (337.250)

Tong s6 phi bao hiém dau tu vao cac Quy Lién két Dan vi 7.003.413

S0 du dau ky ngay 1 thang 1 ndm 2025 Tang/ (giam) trong ky S6 du cudi ky ngay 31 thang 12 ndm 2025
Quy Sotién Sédonviquy GiaMua Gia Ban Sotién Soédonviquy GiaMua Gid Ban Sotien Soédonviquy Gida Mua GiaBan
(triéu VND) (VND) (VND) (triéu VND) (VND) (VND) (triéu VND) (VND) (VND)

Quj Bao Toan 50.004 3743079 13359  13.359 26.445 1.718505 o) ® 76.449 5461584 13997 13997
Quy Tich Liy 58503 4375191 13372 13372 28.697 1.925.365 o ® 87.200 6300556 13840  13.840
Quy Can Béing 1.882.832 56982809 33042  33.042 983424  17.480.258 o) ® 2.866.256 74463067 38492 38492
Quy Phat Trién 1.132.590 37.383577 30296  30.29 573732 8.883679 0 o) 1.706.322 46267.256 36880 36880
Quj Tang Trudng 5390575  187.416776 28763  28.763 2711585  35.719.908 ) ® 8102160 223136684 36310 36310
Quy On Dinh 178.067 12922556  13.780  13.780 98.362 5520947 Q) ® 276.429 18443503 14983  14.988
Quf Hung Thinh 2035 506.287 58332647 10222 10222 467974 28596047 ) © 1.064.261 86928604 12243  12.243
Quj Hung Thinh 2040 964.808 95703186 10081 10081 846300 52039131 &) o) 1811108 147742317 12259  12.259
Quf Hung Thinh 2045 994891 100352435 9914 9914 888450 53119112 o) ® 1883341 153471547 12272 12272
T L 52.147 4807917 10846  10.846 33750 1.404.661 ) v 85.897 6212578 13826 13826
?:2: :fig:""k 36.994 3342055  11.069  11.069 6.328 416.864 §) 6 43322 3758919 11525 11525
?.‘ff’ Manulink 33504 3348049 10007  10.007 1.996 61.939 ® 0 35500 3409988 10410 10410

ién Linh Hoat

11.371.202 568.710.277 6.667.043 206.886.416 18.038.245 775.596.693
(*) Khong ap dung
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Bao cao Tinh hinh Tai san cta cac Quy Lién két Don vi tai ngay 31 thang 12 ndm 2025

Bon vi: trieu VND

Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy )
Tai san BioToan TichLiy CanBing PhatTrién TingTrudng OnDinh Hung Thinh Hung Thinh Hung Thinh Ménullr)k ManuI||'1k . Manulink Tong cong
2035 2040 2045 Co Phiéu Trai Phiéu Tién Linh Hoat

Tién, cac khoan tuong ducng

tién va tién gifi c6 ky han 74.494 41.340 711.755 292.886 622.026 104.878 189.484 285.028 226.047 3.171 18.145 34.592 2.603.846
Tién va cac khodn tuang dudng tién 350 375 65.115 49.979 287.988  3.362 27.476 49.958 57.958 3.171 185 162 546.079
Tién gt co ky han 74.144 40.965  646.640 242.907 334.038 101.516  162.008 235.070 168.089 - 17.960 34.430 2.057.767
Danh muc dau tu - 41.486 2.093.296 1.394.928 7.466.027 161.092 855.533 1.498.487 1.637.988 82.660 22.886 - 15.254.383
Trai phiéu - 41.751 540.216 138.599 - 97.646 180.929 255.770 167.981 - 23.032 - 1.445.924
Téng gid tréi phiéu chua thic hién - (265)  (3.421) (879) - (617)  (1.143)  (1.615)  (1.060) - (146) - (9.146)
C6 phiéu niém yét - - 1.085.244 875.875 5.200.814 44.681 471.384  868.471 1.026.326 57.641 - - 9.630.436
Tang gid 6 phiéu chua thyc hién - - 471.257 381.333 2.265.213 19.382  204.363 375.861  444.741 25.019 - - 4.187.169

Tai san khac 2413 4.953 83.134 28.313 56.132 12.562 27.637 42.172 35.252 892 2.383 978 296.821

Tong tai san 76.907 87.779 2.888.185 1.716.127 8.144.185 278.532 1.072.654 1.825.687 1.899.287 86.723 43.414 35.570 55.050

Tong ng phai tra (72) (98) (4.755) (3.225) (18.550) (360) (1.842) (3.292) (3.414) (196) (50) (35)

g'gf.a;’gtlat':;:g“;ggr“gﬁ20250 76.835 87.681 2.883.430 1.712.902 8.125.635 278.172 1.070.812 1.822.395 1.895.873 86.527 43.364 35.535

Gia tri tai san rong vao 50.198 58.633 1.887.278 1.134.881 5.400.475 178.749 598.946 969.547 999.081 52.196 37.025 33.504 11.400.513
ngay 31 thang 12 nam 2024

(*) Trong d6 quy moi 1.400 8.304 - - - 8993 - - - 9.267 22.755 33.490 84.209

Bao cao Thu nhap va Chi phi ctia cac Quy Lién két Dan vi
Cho ndm tai chinh két thuc ngay 31 thang 12 nam 2025

Quy Tang Trudng, Quy Phat Trién, Quy Can Bang, Quy On Dinh, Quy Tich Ly, Quy Bao Toan, Quy Hung Thinh 2035, Quy Hung Thinh 2040,
Quy Hung Thinh 2045, Quy Manulink C6 Phiéu, Quy Manulink Trai Phiéu va Quy Manulink Tién Linh Hoat & cac Quy khong chia ca tiic nén cac
Quy nay sé khéng phan chia cé tuc cho cac Chu hop dong.

Bon vi: trieu VND

- - . . - . Quy Quy Quy Quy Quy Quy
Néi dung B0 %';‘:\ TichQLL:]); can B%:’; Phétfﬁ‘é’; Ténngg;yg 6n 3::}’1 HungThinh HungThinh HungThinh  Manulink  Manulink  Manulink Tong cong
; : 2035 2040 2045 C6 Phiéu  Trai Phiéu Tién Linh Hoat
Thu nhap
Phi bao hiém dau tu vao cac Quy Lién két Don vi 43.920 46.231 1.160.810 574905 2.465.550 151.318 563.104 975.349 977.207 34.210 9.726 1.083 7.003.413
Phén dong gop tudng tng ctia Quy chii 8 hitu ~ R B R B R R B ) ; R
vao cac Quy Lién két Don vi
Thu nhap tif hoat dong dau tu 3.587 3.458 425198 323.546 1.802.710 23.385 173.371  315.943 352.437 17.459 2.083 1.710 3.444.887
Thu nhap lai 3.587 4.065 61.277 20.644 15.535 9.897 15.823 22.252 12.118 - 2.521 1.710 169.429
C6 tiic dudgc chia - 16.471 13.471 79.434 645 6.839 12.669 14.610 697 - - 144.836
Lai tir hoat dong dau tu chiing khoan - - 28,510  23.658 136.897 1.198  12.272 22.169 26.129 2.922 - - 253.755
Chénh léch danh gia lai chiing khoan - (607) 318940 265.773 1.570.844 11.645 138.437 258.853 299.580 13.840 (438) - 2.876.867
Thu nhap khac 141 188 8.703 5.857 24.942 616  3.933 7.449 7.377 383 95 10 59.694
Tong thu nhap 47.648 49.877 1594711 904.308 4.293.202 175.319 740.408 1.298.741 1.337.021 52.052 11.904 2.803
Chi phi
Phi rii ro (13.430) (15.129) (372.139) (193.319) (837.474) (52.853) (201.101) (341.491) (333.102) ©9271)  (2.671) EEI (2.372.311)
Phi quan ly quy (631) (961) (45.662) (29.268) (161.202) (3.443) (15.381) (26.591) (27.326) (1.534) (525) (344) (312.868)
Phi rut gia tri tai khoan (5.365) (2.866) (139.446) (81.348) (483.318) (13.273) (30.894) (39.727) (41.314) (6.418) (2.202) (66) (846.237)
Phi quan ly hgp dong (1.585) (1.873) (41.311)  (22.351) (86.047) (6.327) (21.166) (38.084) (38.487) (498) (167) (25) (257.921)
Phi ngan hang - - (1) (1) (1) - - - - - - (6) (©)]
Tong chi phi (21.011) (20.829) (598.559) (326.287) (1.568.042) (75.896) (268.542) (445.893) (440.229) (17.721) (5.565) (772) ENERLERLE))
Chénh léch giita thu nhap va chi phi 26.637 29.048 996.152 578.021 2.725.160 99.423 471.866 852.848 896.792 34.331 6.339 2.031 6.718.648
Thu nhap chua phan chia chuyén tir ky trudc sang 50.198 58.633 1.887.278 1.134.881 5.400.475 178.749 598946  969.547 999.081 52.196 37.025 33.504 11.400.513

Thu nhap phan chia
Cho chi hgp dong - - - - R
Cho Cha s8 hitu (t6i da bang vai ty 1é phi quan ly quy)
Cho Chi s& hitu (tuang ting véi thu nhap tir Quy moi) - - . . .

Thu nhap chua phén chia chuyén sang namsau  76.835 87.681 2.883.430 1.712.902 8.125.635 278.172 1.070.812 1.822.395 1.895.873 86.527 43.364 35.535 EEERNERT]
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Trién vong thi trudéng co phieu nam 2026
Cac yéu to nén tang co ban tiép tuc cung cé trién vong tich cuc cia thi truéng

Budc sang ndam 2026, thi trudng c6 phiéu Viét Nam dugc du béo tiép tuc duy tri trién vong
tich cuc, dua trén cac yéu t6 nén tang vi mé viing chdc va da tang trudng Igi nhun
doanh nghiép. Sau khi GDP Viét Nam ghi nhan muc téang truéng 8,02% trong nam 2025
—muec cao thi hai trong hon mot thap ky - nhiéu t6 chic qudc té da diéu chinh nang du béo
tang trudng kinh té Viét Nam ndm 2026. Chinh Pha Viét Nam dat muc tiéu ting trudng
GDP cho ndm 2026 la 10%, thé hién quyét tdm rat cao cta Chinh Phl trong viéc dua
Viét Nam budc vao mot ky nguyén tang trudng mdi. Cac dong luc tang trudng chinh dugc
xac dinh bao gom: thic day dau tu cong, tap trung vao phat trién ha tang, tiéu ding noi dia
phuc hoi 6n dinh, dong von FDI tiép tuc duy tri 8 muic cao, va nang cao vi thé cta Viét Nam
trong chudi cung ting cong nghé cao toan cau. Nhing yéu td nay tao nén tang thuan Igi
cho hoat dong san xuat - kinh doanh ctia cac doanh nghiép niém yét, qua do ho trg trién
vong thi trudng cd phiéu trong trung va dai han. Xét theo céac thanh phan kinh té, viéc
ban hanh cac Nghi Quyét 68 va 79 da cho thay su quyét tdm ctia Chinh Phu trong viéc
hoan thién thé ché, tao dong Iuc méi cho khdi kinh té tu nhan va kinh té nha nudc phat trién
manh han nhdm gép phan thuc day tang trudng kinh té chung. Khoi doanh nghiép FDI,
doanh nghiép cong nghé doi maéi sang tao hay start-up vifa va nhd ciing sé dudc quan tdm
ho trg thong qua loat quyét sach tir Dang va Chinh pha.

Dénh gia vé céc chinh sach kinh té ctia nam 2026, chinh sach tién té co thé khong con
nhiéu du dia dé ho trg tang trudng kinh té nhu cac ndm trudc d. Mo hinh ting truéng
kinh té thong qua bom von tin dung thuan tuy sé dugc thay thé bang md hinh ting trudng
tin dung c6 chon loc, theo do dong von tin dung sé dugc giam sat theo hudng chit ché
han, nan chinh vao cac linh vuc uu tién nhu san xuat, ché bién, ché tao, tiéu dung,...va
han ché dong von vao bat dong san. Sau nhiéu nam duy tri chinh sach tién té ndi long thi
mat bang |ai suat sé kho co kha nang quay trd lai muic thap nhu giai doan 2023 - 2025,
nhung van & muc phi hgp cho ting trudng kinh té.

Trén boi canh vi mé d6, Igi nhudn cta cac doanh nghiép niém yét dugc ky vong tiép tuc
tang trudng hai chir s6 trong nam 2026 véi muic ting du bao trong khoang 13-15% nhd
su cong hudng clia chinh sach diéu hanh mang tinh ho trg kich thich tang trudng kinh té,
hiéu (ing lan tda tich cuc cla cac du an dau tu cong va nhu cau ndi dia dan cai thién. Vé co
cau nganh, nhém nganh ngan hang dugdc hudng Idi tif tang trudng tin dung duy tri 8 muc
hop ly nham dap tng von cho nén kinh té; xay dung, vat liéu va ha tang dugc ho trg truc
tiép tu viéc ddy manh giai ngan dau tu cong va cac du an trong diém qudc gia; bat
dong san nha @ ghi nhan trién vong phuc hoi [gi nhuén nhd hoat dong ban giao cac du an
da ban trudc va ban 1@, tiéu dung va dich vu dudc hudng i tif cac chinh séch thic day tiéu
dung cta Chinh Pha, thu nhdp ngudi dan tang va su phuc hoi cta khach du lich quc té.
Nhin chung, su cai thién dong thai cda tang trudng kinh té va Igi nhuin doanh nghiép
tiép tuc 1a tru cOt quan trong nang dé trién vong thi trudng cd phiéu Viét Nam trong ndm 2026.

Nang hang thi truéng va cai cach thé ché: déng luc thu hut dong von dai han

Mot trong nhiing diém nhan quan trong doi vdi thi trudng c6 phiéu Viét Nam giai doan
2026-2030 la cau chuyén nang hang thi trudng. Thang 9/2025, Chinh pht da chinh thic
phé duyét Dé an nang hang thi trudng chiing khodn Viét Nam. Sau khi dat dudc muc tiéu
nang hang Ién thi trudng mdi ndi thdt cap cta FTSE Rusell vao thang 10/2025, Chinh Pha
tiép tuc dat muc tiéu dai han dén ndm 2030 dat chuan thi trudng mdi néi cap cao theo FTSE
Russell, va thi trung mdi néi theo chudn MSCI.
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(tiép theo)

Viéc FTSE Russell thong bdo nang hang Viét Nam, véi hiéu luc du kién tir thang 9/2026 sau ky
ra soat thang 3/2026, dudc ky vong sé mé ra lan song dong von nudc ngoai, dac biét tif cac quy
ETF va quy dau tu cha dong. Theo udc tinh ctia HSBC va céc cong ty chiing khoan trong nudc,
téng dong von lién quan dén nang hang co thé dat khoang 3-4 ty dé la My, trong do
dong von chi dong cd xu hudng gidi ngan sém han, con dong von thu dong sé tap trung
vao thdi diém chinh thiic c6 hiéu luc.

Quan trong hon, nang hang thi trudng khong chi mang y nghia thu hut dong tién, ma con
thic ddy qua trinh cai cach sau rong nham nang cao chéat lugng thi trudng. Cac cai cach nhu
thdo g8 yéu cau ky quy trudc cho nha dau tu nudc ngoai, trién khai tai khoan giao dich tong
(OTA), nang cép ha tang giao dich — thanh toan, tién t6i co ché ddi tac bu trit trung tam (CCP),
cling nhu tang cudng minh bach théng tin va chuan muc quan tri theo IFRS va OECD, dudc xem
la nhiing budc di then chdt dé tiém can chudn muc thi trudng mdi néi. Trong dai han, nhiing
cai cach nay sé gilp nang cao tinh 6n dinh, chiéu sau va kha ndng chong chiu cda thi trudng,
qua dd cai thién stic hap dan ddi vsi dong von dai han.

Trién vong IPO, niém yét méi va san pham dau tu méi

Budc sang nam 2026 va giai doan trung - dai han, thi trudng chiing khoan Viét Nam dudc
ky vong gia ting dang ké vé chiéu sau va muic dé da dang hoa, thong qua lan song IPO, niém yét
mdi va su phét trién clia cac san pham dau tu mdi. Sau giai doan tram l&ng do bién dong vi mé
va téi cau truc thi trudng von, mai trudng kinh té 6n dinh hon cung cau chuyén nang hang
thi trudng dang tao diéu kién thuan Igi dé nhiéu doanh nghiép quy mé I6n, d&c biét trong cac
linh vuc tai chinh - chiing khoan, ha tang, bat dong san khu céng nghiép, logistics, nang lugng
va cong nghé, xem xét dua c6 phiéu Ién niém yét hodc chuyén san. Viéc md rong ngudn cung
c6 phiéu chat lugng cao khéng chi gitip tang quy md va thanh khoan thi trudng, ma con cai thién
kha nang tiép can ctia nha dau tu té chic trong va ngoai nudc.

Tong thé, thi trudng cd phiéu Viét Nam ndm 2026 dudc du bdo tiép tuc tich cuc va giau
tiém nang, nha nén tang kinh té& vi mo viing chac, tang trudng Igi nhuan doanh nghiép kha quan
va dong luc nang hang thi trudng. Tuy nhién, trién vong nay di kém véi muic do bién dong
cao han, doi hoi cach tiép can than trong, linh hoat va tap trung vao chat luong tai san dé
dem lai lgi nhuén tot va bén viing cho nha dau tu.

M6t s rai ro van hién dién nhung xu huéng tang truéng dai han dang tao nén nhiing
¢d hoi

Budc sang ndm 2026, mot so rii ro timg hién hitu trong ndm 2025 van tiép tuc la nhiing yéu to
can theo doi, bao gdm muc do bién dong cla thi trudng tai chinh toan cau, ap Iuc ty gia trong
bdi canh dong von qudc té dich chuyén, cang thang dia chinh tri kéo dai, cling nhu nhiing
thay d6i kho ludng trong chinh sach kinh té va thuang mai ctia cac nén kinh té I6n. Tuy nhién,
thi trudng ky vong Chinh phui va cac cd quan diéu hanh sé tiép tuc phat huy vai trd chi dong vdi
bd cong cu chinh sach linh hoat, phdi hgp chat ché gitta tai khoa, tién té va cac bién phap 6n dinh
vi mo, qua do han ché tac dong tiéu cuc tir bén ngoai va duy tri quy dao ting trudng chung cia
nén kinh té va thi trudng von.
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Trién vong thi trudng trai phiéu nam 2026

Gan day, 1ai suat thi trudng tién té da tang dang ké do tinh trang cang thang thanh khoan trén thi trudng lién ngan hang va Ngan hang
Nha nudc Vit Nam (NHNN) da st dung cac kénh khac dé ho trg thanh khoan bén canh nghiép vu thi truéng maé (OMO). Méc du,
NHNN dat muc tiéu ting trudng tin dung trong ndm 2026 thap han so véi nam trudc va kiém sodt toc do ting trudng theo tiing quy,
su chénh éch gitta huy dong va giai ngan tin dung trong thdi gian qua van tao ap luc dang ké 1én méat bang ai suat ngan hang.

Bén canh do, viéc Chinh phii dat muc tiéu tang trudng kinh té cao hon trong thai gian tdi cling nhu tng cutng thic day giai ngan
nhiéu hon vao phat trién ca sé ha tang, chiing tdi cho rang Igi suét trai phiéu Chinh pht trong ndm 2026 sé cao han so véi ndm 2025.
Lgi suat trai phiéu ngdn han va trung han du doan sé tang do chi phi von clia cac ngan hang tang, trong khi doi véi trai phiéu dai han,
B0 Tai chinh sé c6 gang diéu tiét [ai suat trén thi trudng s cap bang cach giam ty 1& phat hanh trai phiéu dai han trong ké hoach
phat hanh, tuy nhién Igi suat trai phiéu 6 thi trudng thir cap van tiép tuc chiu ap luc tang.

Méc di thi trugng tréi phiéu trong ngén han co thé chiu &p luc ting [3i suat do diéu kién thanh khoan that chat va nhu cau von cua
Chinh pha gia ting, nhung chinh nhiing bién ddng nay lai ma ra ca hoi hap dan cho nha dau tu. Lgi suat cao hon tao diéu kién dé xay dung
cac danh muc trai phiéu véi mdc nén Igi suat tot han, déc biét phu hdp cho chién luge ndm git trung va dai han.

Trong boi canh Viét Nam van duy tri trién vong tang trudng kinh té tich cuc, nhu cau dau tu cdng manh mé, cai cach thé ché dudc
day nhanh, cting véi méi trudng vi mé ngay cang 6n dinh, thi trudng trai phiéu - ca Chinh phu 1an doanh nghiép - nhiéu kha ndng
sé tiép tuc mad rong va phat trién theo hudng minh bach, chun hoa hon. Cac yéu to nhu nang hang tin nhiém qudc gia, su hoan thién
khung phap ly, md rong cd s6 nha dau tu, ciing dong von nudc ngoai quan tdm ngay cang I6n sé dong vai tro [a [uc day quan trong
ho trg thi trudng.

Do d6, doi véi nha dau tu ¢ tam nhin dai han, trai phiéu Viét Nam van |a kénh dau tu tiém nang, vita mang lai dong thu nhap 6n dinh,
vira hudng [gi tir trién vong tang trudng bén viing cda nén kinh té. Viéc chd dong nam bat ca hoi trong giai doan 1ai suat neo cao sé
gilip nha dau tu xay dung nén tang Igi suat hap dan, dong thdi an tam vé trién vong dai han khi cac dong Iuc ho trd ting trudng cla
Viét Nam tiép tuc dugc cling co.




Ve Cong ty TNHH
Manulife (Viét Nam)

Manulife Viét Nam [a thanh vién clia 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 tit nam 1999. Sau 26 ndm phat trién,
Cong ty hién c6 von diéu |é hang dau trén thi trudng nhan tho
va phuc vu 1,2 triéu khach hang trén toan quoc.

V@i doi 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 phu hop véi nhu cau ngay cang da dang caa khach hang,
dong hanh cung ngudi dan Viét Nam trén hanh trinh theo dudi
cudc séng Tot hon méi ngay.

Manulife

22.220 3on

Von diéu lé

9.060 Gine

Tong chi tra Boi thudng,
Quyeén Igi Bao hiém va chi tra khac

156.146 5n

Tong tai san

Chisé Do lusng  DAT 82 PIEM
Su hai long
Khach hang

(rNPS) TANG 5 DIEM
(so vdi nam 2024)
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Ve Cong ty TNHH
Manulife (Viéet Nam)

s 131 A ‘San pham bao hiém dap iing nhu cau bao vé
N hleu Glal thUdng, { tai chinh tét nhat - Xanh Tuong Lai va Xanh Udc Mo
Ch " ng n hé n uy tl’n l (Best Financial Protection Award)

Dién dan Cap cao C6 van Tai chinh Viét Nam 2025

‘Ndi lam viéc tot nhat Chau A’

2 lan tha 7 lién tiép
((ﬁl (Best Companies To Work For in Asia)
vty HR Asia 2025

‘Sang kién Dich vu Khach hang cia nam’
(Customer Service Initiative of the Year)

4 INsurance ‘Sang kién Chuyén déi S6 cia nam’
# Awards (Digital Transformation Initiative of the Year)

Insurance Asia Awards 2025

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

Vietnam Report 2025

Manulife B&o c4o thudng nién 2025: Quy Lién két Dan vi



Ve Cong ty
TNHH

Quan ly Quy
Manulife

Investment
(Viet Nam)

Manulife Investment Management - phan nhanh quan ly tai san thudc
Tap doan Tai chinh Manulife Toan Cau (Manulife Financial Corporation) - 1
mot trong nhitng Tap doan Quan ly tai san & Dau tu hang dau thé gidi.
Manulife Investment Management hién dién tai 20 qudc gia va ving
[anh thé trén thé gidi véi trén 750 chuyén gia dau tu 6 Bac My, Chau Au,
Chau A Thai Binh Duong va Nam My. Manulife Investment Management
tu hao diing dau tai Canada, My va Hong Kong vé quan ly cac Quy huu tri
va la Tap doan co téng tai san quan ly I6n thit 7 toan cau doi véi mang
khach hang cd 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 M.

Cong ty TNHH Quan ly Quy Manulife Investment (Viét Nam), viét tat
[a 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
nhiing cong ty Quan ly Quy nudc ngoai dau tién tai Viét Nam. Véi tong
tai san dang quan ly [én dén 150.000 ty dong (tinh dén thdi diém ngay
31 thang 12 nam 2025), ManulifelM (VN) la mot trong nhitng cong ty
quan ly quy hang dau vé ca quy mé lan hiéu qua dau tu.

Doi ngli chuyén gia dau tu tai ManulifelM (VN) v6i kinh nghiém day dan,
am hiéu thi trudng cam két cung cap cho Khach hang cac san phdm va
dich vu t6t nhat.
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