Khi khai thdc hop phdp cdc théng tin tai déy, ddc gid phdi nhdc tdi ching téi bdng tén nhdn hiéu tiéng Anh la

“Vietnam Investors Service” (trong bdn tiéng Anh va tiéng Viét) va ghi chu rdng “Cdc nhén dinh, sé liéu, théng ké hodic cdc
quan diém khdc cda Vietnam Investors Service trong tai liéu nay khéng dwa trén két qud xép hang tin nhiém té chuc phat \“’, VIETNAM
INVESTORS SERVICE

hénh hodic céng cu no'. Vietnam Investors Service dang xin gidy chirng nhén du diéu kién kinh doanh dich vu xép hang tin

nhiém va chwa trién khai hoat déng xép hang tin nhiém”.

GAc nhin Thi trwrong Trai phiéu Doanh nghiép
Quy dinh mai s& dinh huwdng trdi phiéu doanh nghiép tang trwdng 6n dinh, nhwng trdi phiéu phat hanh mdéi cé

thé gidm cho dén ndlra cuéi nam 2023

Simon Chen, CFA 11 thang 11 nam 2022



Nghi dinh s6 65 la bwéc tién In va quan trong nham tang cwong ky luat thi tredng, nang cao
chat lwgng phat hanh trai phiéu va khoi phuc niém tin cua nha dau tw vao thi treong phat hanh
trdi phieéu doanh nghiép riéng Ié dang phat trien nhanh chong.

Ngoai viéc duoc cung cap nhiéu thong tin hon, nha‘déu tw s& dwoc hwdng loi khi minh bach hon
vé cac quyén hop phép va hiéu biét hon vé rii ro dau tw.

Biéu chinh thj trwong theo quy dinh méi va cac dieu kién tai chinh that chat hon sé tri hoén tréi phieu
phat hanh phuc hoi rd né'g SEN ntra cudi nam 2023. Thi tredng phat hanh t(éi phiéu ra cong ching van
on dinh va déng vai tro két noi doanh nghiép phat hanh v&i déng dao nha dau tw hon.

62 nghin ty dong trai phieu doanh nghiép déo han trong hai thang cudi ndm 2022, chli yeu vao thang
12. Trai phiéu doanh nghiép phat hanh béi cac doanh nghiép phi tai chinh thuwd'ng c6 don bay tai chinh
cao hon va c6 nhu cau co cau lai ng dén han nhiéu hon.

VIETNAM INVESTORS SERVICE Go6c nhin Thi trwong Trai phiéu Doanh nghiép, 11 thang 11 nam 2022




I Ham y cta Nghi dinh so 65



Cong bod thong tin kip thdi trong thdi han trai phiéu

Nhirng cai tién ndi bat theo Nghi dinh s6 65

Tinh minh bach

Trach nhiém

»

»

Eﬂimﬁ »

Té chirc
phat hanh

»
»

»

Néu rd muc dich phéat hanh trai phiéu, chi tiét chuwong
trinh/dy an dau tw/khodn no dwoc co cau lai ctia to chirc
phat hanh

Débi vai trai phiéu c6 bdo ddm: Cung cép thdng tin chi tiét
vé tai sdn ddm bao (loai tai san, dinh gi4, tinh trang phap
ly, dang ky bién phap bao dam, th& tw wu tién thanh toan
cua trai cha, v.v.)

Coéng bb danh sach mé& réng cac chi sé tai chinh vé co
céu vbn cuda td chirc phat hanh, dw no va trai phiéu, kha
nang thanh khodan va ty suét sinh |oi

Céng bd bat ky vi pham quy dinh nao truwdc khi phéat
hanh trai phiéu; x& phat hanh chinh do vi pham phép luat
co lién quan

Cong bb cac thay dbi dbi véi diéu khodn trai phiéu, dai
dién nguoi s& hivu trai phiéu; mua lai trai phiéu bat budc
Cung cap ké hoach str dung vén tam thdi nhan réi tw trai
phiéu

Céng bd két qua chao ban cho trai chi va S& Giao dich
Chwng khoan trong thdi han 5 ngay 1am viéc (rat ngan so
voi trede day 1a 10 ngay); cap nhat vé tinh trang tai
chinh cda t6 chirc phat hanh gitra cAc dot chao ban

»

»

»

»

»

»

Tai liéu chirng minh vé viéc thanh toan da cac khodn tra no tréi
phiéu truéc dé

Puwa ra danh gia vé tinh trang tai chinh va kha ndng thanh toan
cac khodn no dén han va cac khoan no tir trai phiéu dy kién phat
hanh

B&o c&o kiém toan nlra ndm va hang ndm vé tinh hinh st dung
vén thu dwoc tlr dot phéat hanh trai phiéu dbi véi trai phiéu dang
lwu hanh

B&o cao vé viéc thyc hién cac cam két vai trai chd

C6 xac nhan clia ngan hang vé viéc mé tai khoan va nhan da tién
tr dot phat hanh trai phiéu; van ban xac nhan cta céc té chirc
b&o 1anh va dai ly phat hanh vé viéc chuyén tién thu dwoc tlr chao
ban trai phiéu vao tai khodn cta té chirc phat hanh

Puoc xép hang tin nhiém va cong bd két quéa xép hang tin nhiém
(néu co); yéu cau gibng nhw phéat hanh trai phiéu ra céng chiing

Nguébn: B¢ tai chinh, Vietham Investors Service
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Ki luat cao hon déi v&i td chrc cung cap dich vu

Nhirng cai tién ndi bat theo Nghi dinh s6 65

Tinh minh bach Trach nhiém
»  Khéng phai la ngwdi cé lién quan cla t6 chirc phat hanh
»  Phai chju trach nhiém phéap ly vé viéc cung cap dich vu ctia minh;
néu vi pham sé bj x(r phat hanh chinh ho&c truy ctru trach nhiém

»  Dai dién nguoi s& hivu trai phiéu bao cao Uy ban Chirng hinh sw
khoan Nha nwéc (UBCKNN), Sé Giao dich Chirng »  Dai dién ngudi s& hivu trai phiéu phai ky két hop déng dich vu voi
khoan dinh ky hang quy, hang nam va khi phat hién té td chirc phat hanh déi vai trai phiéu ban cho nha dau tw ca nhan
% chirc phat hanh cé hanh vi vi pham »  Tw van hd so chao ban trai phiéu: xac nhan diéu kién chao ban
»  Céac ngan hang duwoc phép kinh doanh dich vu dai ly va hod so chao ban trai phiéu dap rng day di cac yéu cau phap ly
Té chire phat hanh bao cao Ngan hang Nha nwéc Viét Nam co lién quan trude khi chag) bén trai phiéu; khéng cung cap théng
cung cép (I\!HNN) tirl sai sy that hqéc gay hiéu’lém ‘
dich vu »  Tong cong ty lwu ky va bu trie chirng khoan Viét Nam »  TO chlrc cung cap dich vu dau thau, bao lanh, dai ly phat hanh:
] i (VSDC) b&o cdo UBCKNN vé viéc dang ky, lwu ky, chi phan phdi trai phiéu cho cac nha dau tw chirng khoan chuyén
chuyén quyén s& hiru va co cau nha dau tw trai phiéu nghiép da diéu kién da dwoc xac nhan tw cach; ; khéng cung cap

thdng tin sai sw that hodc gay hiéu 1am cho nha dau tw; xac nhan
viéc chuyén tién thu dwoc chao ban trai phiéu vao tai khoan cla
td chirc phat hanh

Ngudn: B6 tai chinh, Vietnam Investors Service
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Tang cuvong khung giam sat

Nhirng cai tién ndi bat theo Nghi dinh s6 65

Tinh minh bach

Trach nhiém

S& Giao dich chirng khoan

»  Dam bdo viéc cong bd thong tin va béo céo day du va kip
thdi clia cac té chirc phat hanh, tb chirc dau thau, bao
l&nh, dai ly phat hanh
Coéng bb thém théng tin vé phat hanh trai phiéu doanh

Co quan . NNy . Z L .
qué?l 1y va nghiép, bao gom céac chi so tai chinh cua to chirc phat
nha nwée hanh trai phiéu, cong bo théng tin bat thwdng, két qua

xép hang tin nhiém cla td chirc phéat hanh, té chirc phat
hanh khéng hoan thanh nghia vu trd no trai phiéu hodc
cac cam két khac véi ngudi s& hivu trai phiéu nhw st
dung vén trai phiéu vao cac muc dich quy dinh, mua lai
trai phiéu bat budc

Uy ban ching khoan nha nuéc

»

Quan ly nha nwéc lién quan dén tiép nhan, bao céo va coéng bd
thdng tin trén S& giao dich chirng khoan, giao dich trai phiéu
doanh nghiép

Giam sat viéc dang ky, lwu ky, thanh toan va chuyén quyén s& hiru
cua VSDC

Giam sat cac dich vu do cong ty chirng khoan cung cap

Thanh tra S& Giao dich Chirng khoan, VSDC, tb chirc cung cap
dich vu va té6 chirc phat hanh trong truéng hop vi pham phap luat
co lién quan

Ngan hang Nha nwdc Viét Nam

»

Giam sat cac Ngan hang dwoc phép cung cap dich vu dai ly phat
hanh

B6 Tai chinh va Co quan quan ly lién quan

»

»

Giam sat cac nha cung céap dich vu kiém toan va dinh gia lién quan
dén céac dot phat hanh trai phiéu doanh nghiép riéng 1&

Kiém tra, giam sat viéc chao ban, giao dich va cung cap céac dich
vu lién quan dén trai phiéu doanh nghiép

Ngudn: B6 tai chinh, Vietnam Investors Service
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Tang cwdng quyén trai chi va bién phap bao vé

Nhirng cai tién ndi bat theo Nghj dinh s6 65

Hang muc Chi tiét
> Nguoi mua trai phiéu cé quyén tiép can day da thdng tin trwde khi dau tw tr té chivc phat hanh va té chirc phan phdi
trai phiéu
A—E > Nghi quyét cla trai chi phai dwoc it nhat 65% sb phiéu tan thanh, bao gém ca nhirng thay dbi vé diéu khoan trai phiéu
> Dai dién nguoi sé hiru trai phiéu phai dwoc chi dinh dé dai dién cho quyén va loi ich cla trai chi; co6 thé dwoc thay thé

Quyeén hop phap néu dwoc ngudi s& hiru trai phiéu dai dién = 65% téng sb trai phiéu chap thuan

> Bat budc mua lai néu té chirc phat hanh vi pham hoac khéng thwec hién dang phwong an phat hanh va khéng khac phuc
dwoc vi pham; Hodc ngudi s& hivu trai phiéu dai dién = 65% téng sb trai phiéu khdng chap thuan cac bién phap xt ly

> Thoi gian phan phdi trai phiéu cho nha dau tw khdng vwot qua 30 ngay (trwdc day la 90 ngay) ké tir ngay cdng bd
ey thong tin
Thanh toan > Tong thoi gian chao ban trai phiéu thanh nhiéu dot khong qua 6 thang (trudc day la 12 thang)
trai phiéu »  Trai théu phéi dwoc dang ky va lwu ky tai Tong céng ty lwu ky va bu trir chieng khoan Viét Nam trweée khi giao dich,
chuyén quyén s& hiru
> Tiéu chi nang lwc cao hon dbi véi nha dau tw ca nhan chuyén nghiép: N&m gilr danh muc dau tw = 2 ty ddng trong thoi
: gian t6i thiéu 6 thang

Nha dau tv tw ky xac nhan viéc tuan tha cac quy dinh cia Nghi dinh, tw chiu trach nhiém dau tw

Ménh gia trai phiéu tang tlr 100.000 déng lén 100 triéu déng

Nha dau tw trai phiéu khéng dwoc phép ban trai phiéu hodc cling gop vén dau tw vao trai phiéu voi cac nha dau tw
khéng phai la nha dau tw chuyén nghiép

Hiéu r6 rdi ro

YV V V

Ngudn: B6 tai chinh, Vietnam Investors Service
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Tinh hinh phat hanh tral
phiéu doanh nghiép



Trai phiéu phat hanh du kién phuc hoi ttr ntra cudi 2023

Chi phi tai chinh I&n hon, thdi gian phat hanh dai hon theo quy dinh ma&i ¢6 thé lam cham téc do
phat hanh trai phiéu

Lwong trai phiéu doanh nghiép phéat hanh theo nganh

mmmm T6 chirc tai chinh e BAt dong san X3y dung
. = Tién ich mmm Khac = Hang hoa tiéu dung
Ty déng mm O 10 /3N tai Sé lwong trai phiéu phat hanh (truc phai)
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Ngudn: HNX, Vietnam Investors Service
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RQi ro co cau lai no van &
muwcC cao



Pao han trai phiéu sé dat dinh vao nam 2024

80% trai phiéu dao han thudc vé céac td chire tai chinh va doanh nghiép bat déng san

DPao han trai phiéu doanh nghiép trong 10 nam té&i phan theo nganh

m B4t dong san u T4 chire tai chinh mTién ich ® Xay dung
m Hang hoé tiéu dung mOtd ® Kim loai va khai khoang = San pham néng nghiép
®mVan tai = Dich vy B Lwu trd, vui choi gidi tri ® Hoa chat
Ban 1& va san phdm thwong mai San xuat ) . = Lién quan tai chinh Coéng nghé
Ty ddng Cham soc stre khoé = Gidy, bao bi va san phadm bang gb = Vién thong Dau khi
y Truyén thong va xuat ban = Dwoc pham va céng nghé sinh hoc
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Ngudn: HNX, Vietnam Investors Service
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Trai phiéu dao han trong quy 4 sé tap trung vao thang 12

>

62 nghin ty dong trai phiéu ctia hon 70 doanh nghiép phat hanh sé dao han trong thang 11 va 12

DPao han trai phiéu tap trung vao thang 12 nam 2022

s B4t dOng san mmssm T chive tai chinh s O 16
s Hang hod tiéu dung X3y dwng mmmm Ban lé va san pham thwong mai
. = Tién ich mmmm Kim loai va khai khoang mm— S3n xue:)t
Ty dong mmmm |i€n quan tai chinh s Dich vy mmmmm San pham ndng nghiép
Hoa chat Van tai ===-30 lwvgng doanh nghiép phat hanh (truc phai)
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]
IS 0

Théang 10 Thang 11 Thang 12
Ngudn: HNX, Vietnam Investors Service
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SO lwong DN c6 don bay tai chinh cao chiém ty trong dang ké

DN c6 don bay tai chinh bay cao - No / Von chl s& hiru 2 4x va/hoac No' / EBITDA 2 7x - chli yéu do phét
hanh trai phiéu trong 3 nam qua

Ty trong sé lwong DN theo danh gia

Ty trong sé Iwong DN theo No/Vén Ty trong s6 lwong DN theo nguén tién thanh toan trai phiéu dao han

chi s& hivu No/EBITDA

Dwéi trung
binh
44%

Trung binh

35% Trung binh

13% Trung binh

15%

Nguén: Viegnarr] Investors Service ) ) )
Lwu y: nguén tién thanh toan bao gobm wdrc tinh tién méat va dong tién hoat dong kinh doanh
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Phan I&n trai phiéu dao han cé ky han < 3 nam

DN phat hanh sé& can co ciu lai no hodc tai cap vdn bang cac ngudn thay thé dé tai tro cho cac dw an dai han

DP4o han trai phiéu doanh nghiép trong thang 11, 12 nam 2022 theo ky han phéat hanh

Ty dong KL trai phiéu (truc trai) =S4 lwong trai phiéu (truc phai)
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Ngudn: HNX, Vietnam Investors Service
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Ngan hang sé doi mat véi nhu cau tai cap von tang

Duw no trai phiéu dao han sé tang va dat dinh vao nam 2024

Téng dw no trai phiéu dao han cta cac té chirc tai chinh

Ty déng mNganhang  mCéngtytaichinh  mCong ty chirng khoan
150,000

140,000
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120,000
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100,000
90,000
80,000
70,000
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50,000
40,000
30,000

20,000

Théang 11,12/2022 2023 2024
Ngudn: HNX, Vietnam Investors Service
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RuUi ro thanh khodn va tai cap von co thé kiém soat

Trai phiéu dao han trong ba nam t&i chiém chwa dén 10% tdng tai san cla céac t6 chirc tai chinh

Ty lé dw no trai phiéu dao han / téng tai san (%) (dén 2024) cta cac té chirc tai chinh

S6 Ivgng cong ty = Ngan hang = Cdng ty tai chinh ® Cong ty chirng khoan
14

12

10

<2% 2%-5% 5%-10% 10%-15% 15%-20% >20%

Ngudn: Company data, Vietham Investors Service
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W) VIETNAM,

Simon Chen, CFA Nguyén Hoang Cong Phan Thi Van Anh
Téng Gidm déc Gidm déc Gidm déc



© 2022 VIETNAM INVESTORS SERVICE, dang ky doanh nghiép s8 010983839192 cap bdi S& K& Hoach Va Dau Tu Ha N6i. D3 dang ky ban quyén.

CAC DANH GIA, CAC QUAN PIEM KHAC NEU TRONG CAC TAI LIEU, SAN PHAM, DICH VU VA THONG TIN DO VIETNAM INVESTORS SERVICE CONG BO (GOI CHUNG LA “CAC AN PHAM”) LA DUA VAO GOC NHIN CUA CHUNG TOI (2) KHONG
PHAI LA CAC TUYEN BO VE DU’ KIEN HIEN TAI HOAC QUA KHU (3) CHi NHAM MUC DiCH THAM KHAO VA KHONG CAU THANH VA KHONG CUNG CAP LO1 KHUYEN DAU TU HOAC TAI CHIiNH, (4) KHONG PHAI LA VA KHONG CUNG CAP
KHUYEN NGHI PAU TU, GOP VON, MUA, BAN HOAC GIT BAT KY CONG CU NQ' HOAC CONG CU TAI CHINH CU THE NAO VA (5) KHONG BINH LUAN VE TiNH THiCH HOP CUA VIEC PAU TU' CHO BAT KY NHA PAU TU NAO. VIETNAM
INVESTORS SERVICE DU'A RA DPANH GIA VA CAC QUAN PIEM VA CONG BO CAC AN PHAM VO1 KY VONG VA HIEU BIET RANG MOI NHA PAU TU’ SE, VO1 SU' CAN TRONG CAN THIET, TU NGHIEN CU'U VA DANH GIA VE MOI CHU'NG KHOAN
MA HO DANG XEM XET MUA, BAN HOAC GIT'. CAC PANH GIA, CAC QUAN DIEM KHAC CUA VIETNAM INVESTORS SERVICE TRONG AN PHAM NAY KHONG NHAM BU'QC SU’ DUNG NHU' XEP HANG TiN NHIEM THEO NGH| PINH 88/2014
NGAY 16 THANG 9 NAM 2014 CUA CHiNH PHU.

CAC DANH GIA, CAC QUAN BIEM KHAC, VA AN PHAM CUA VIETNAM INVESTORS SERVICE KHONG NHAM DU'QC SU’ DUNG BO1 CAC NHA DAU TU KHONG CHUYEN NGHIEP VA VIEC NHA PAU TU KHONG CHUYEN NGHIEP SU’' DUNG DANH
GIA, VA CAC QUAN PIEM KHAC HOAC AN PHAM CUA VIETNAM INVESTORS SERVICE KHI QUYET DINH DAU TU LA KHONG CAN TRONG VA KHONG PHU HOP. NEU KHONG CHAC CHAN, VUI LONG LIEN HE VO1 €O VAN TAI CHINH HOAC CO
VAN CHUYEN NGHIEP KHAC CUA BAN.

TAT CA CAC THONG TIN TAI DAY (BAO GOM CA THONG TIN CUA VIETNAM INVESTORS SERVICE VA/HOAC THONG TIN CUA CAC BEN THU BA DA CAP LI-XANG CHO VIETNAM INVESTORS SERVICE BE TICH HOP THONG TIN CUA BEN PO TAI DAY
(“CAC BEN CAP LI-XANG”) DUQC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GIGI HAN QUY DINH PHAP LUAT VE QUYEN TAC GIA, VA KHONG MOT THONG TIN NAO, HOAC MOT PHAN HOAC TOAN BO THONG TIN DO, DUQC SAO CHEP,
HOAC BANG CACH KHAC TA2 BAN SAO, PONG GOI LAI, TRUYEN DAN, CHUYEN NHUONG, PHAT TAN, PHAN PHOI, PHAN PHOI LAl HOAC BAN LAI, HOAC LUU TRU' LAI DE SU DUNG VE SAU CHO BAT KY MUC BICH NAO NHU' VYA NEU, DUGI BAT
KY DANG NAO HOAC CACH THU'C NAO HOAC PHUONG TIEN NAO, BOI BAT KY NGUGI NAO MA KHONG CO SU' CHAP THUAN TRUGC BANG VAN BAN VA/HOAC LI-XANG CUA VIETNAM INVESTORS SERVICE VA/HOAC CUA BEN CAP LI-XANG CHO
VIETNAM INVESTORS SERVICE. CAC DANH GIA, CAC QUAN DIEM VA AN PHAM KHAC CUA VIETNAM INVESTORS SERVICE KHONG NHAM DUQC SU DUNG BOI BAT KY BEN NAO NHU LA MOT TIEU CHUAN Vi KHAI NIEM NAY DUQC BINH NGHIA
PHUC VU CHO MUC DICH QUAN LY NHA NUGC VA KHONG DUGC SU DUNG THEO BAT CU' CACH NAO MA €O THE DAN TOI VIEC CHUNG DUQC XEM NHU LA CAC TIEU CHUAN.

T4t ca cac thong tin duwoc Vietnam Investors Service thu thap tir cdc ngudn ma Vietnam Investors Service cho rang chinh xac va dang tin cay. Tuy nhién, do cé kha ndng xay ra 16i clia con ngwoi hodc may méc cling nhu céc yéu t6 khéc, tat ca céc
thong tin tai day dugc cung cap trén co s& “NGUYEN TRANG” ma khdng cé bao dam dudi bat ky hinh thirc nao. Vietnam Investors Service tién hanh tat ca cac bién phéap can thiét dé cic thong tin ching to6i sir dung cé chét lwgng va tir céc
ngudn ma Vietnam Investors Service cho rang ddng tin cay bao gom, khi thich hop, cdc ngudn tir bén thir ba doc lap. Tuy nhién, Vietnam Investors Service khdng phai la cong ty kiém toan va khong thé doc 1ap xac minh hodc xdc nhan cac thong
tin nhan duoc tai moi thoi diém trong qua trinh chuan bi cac An Phdm caa minh.

Trong pham vi phap luat cho phép, Vietnam Investors Service va tat ca cac gidam déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xang va nha cung cap tir chdi trach nhiém déi véi bat ky ca nhan hodc té chirc ndo d6i vai bat ky tén that
hodc thiét hai gian tiép, déc biét, 13 hau qua hoac |a tén that, thiét hai ngdu nhién nao phét sinh tir hodc lién quan tdi cac thong tin tai day hoidc viéc st dung hodc khdng cé kha nang str dung bat ky thong tin nao tai day, ngay ca khi Vietnam
Investors Service hodc tat ca cac gidm ddc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xdng hodc nha cung cap clia Vietnam Investors Service da duoc tu van trudc vé kha nang xay ra t6n that hodc thiét hai d6, bao gdbm nhuwng khong
gidi han: (a) mat lgi nhuan hién tai hodc du kién hodc (b) cac t6n that va thiét hai phat sinh.

Trong pham vi phap luat cho phép, Vietnam Investors Service va tat cd cac giam déc, quan ly, nhan vién, dai ly, ngwoi dai dién, bén cap li-xdng va nha cung cap tir chéi trach nhiém déi véi bat ky cd nhan hodc t6 chirc nao d6i véi bat ké tén that
hodc thiét hai truc ti€p hodc cé tinh chat boi thuwdng gay ra cho bat ky ca nhan hodc t6 chirc nao, bao gdm nhwng khdng gidi han bdi sy bat can (nhwng ngoai trir gian Ian, cd tinh 1am sai hodc céc loai trach nhiém khac ma, dé tranh hiéu [am,
khéng thé bi loai trir theo quy dinh phap luat), cla, hodc do bat ky su kién bat ngd trong hodc ngoai kha nang kiém soét cla Vietnam Investors Service, hoac tat ca cac giam d6c, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xdng va nha
cung cap cla Vietnam Investors Service, phat sinh tir hodc lién quan t&i cac thong tin tai day hodc viéc sir dung hodc khdng thé sir dung céc théng tin d6.

KHONG CO BAT KY BAO PAM NAO, DU RO RANG HAY NGU Y, DOI VOI SU' CHINH XAC, DUNG THOI DIEM, TINH HOAN CHINH, KHA NANG THUONG MAI HOAC TiNH PHU HQP CHO BAT KY MUC DICH NAO CUA BAT KY DANH GIA, QUAN DIEM
HOAC THONG TIN KHAC DUQC VIETNAM INVESTORS SERVICE DUA RA HOAC TAO RA DUG1 BAT KY HINH THU'C HOAC CACH THU'C NAO.

VIETNAM INVESTORS SERVICE CO THE THU'C HIEN SUA BOI VA/HOAC THAY DOI BOI VOI AN PHAM NAY BAT CU LUC NAO, Vi BAT CU' LY DO NAO. TUY NHIEN, VIETNAM INVESTORS SERVICE KHONG CO NGHIA VU (CUNG NHU KHONG €O Y

DINH) PHAI BO SUNG, CAP NHAT HOAC SUA OI CONG KHAI TRONG TUONG LAI. BAN LA BEN CHIU RUI RO DUY NHAT KHI SU' DUNG VA/HOAC DUA VAO CAC PANH GIA, CAC QUAN BIEM KHAC, VA AN PHAM CUA VIETNAM INVESTORS
SERVICE.

VIETNAM INVESTORS SERVICE G6c nhin Thi trwéng Trai phiéu Doanh nghiép, 11 thang 11 nam 2022 18
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