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Weekly report

Money market

Open market operations: During the reporting period, the central bank pumped about VND 120,604 billion on all trading days into
the market via the open market operation (OMO) with an interest rate of 4%/year at 7-day, 14-day 28-day and 91-day terms.
Furthermore, VND 46.7 trillion of expired reverse repo was withdrawn from the system. Accordingly, the SBV net injected about VND
73.9 trillion, the outstanding value of OMO reached approximately VND 331 trillion.

Interbank interest rate: Comparing to the latest report, VND interbank interest rate went up in most short tenors. Specifically, On
and 1W interest rate reached 5.4% (+102 bps) and 5.82% (+111 bps), respectively. Additionally, while 6-month interest rate
decreased by 201 bps to 5.29%, 9-month interest remained unchanged, equivalent to 6.52%. The gap between USD and VND interest
rates on average expanded by around 117 bps at overnight and 1 week terms.

Trading volume: The total trading volume in the interbank market was around VND 4,490 trillion (+16% WoW). On and 1W tenors
had the largest trading volume, with VND 4,149 trillion and 264 trillion, respectively. These two tenors together accounted for 98.3%
of the overall trading volume.

Unit: % | Avglastweek | 28/11/2025 | 21/11/2025 | %WoW
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Weekly report

Foreign exchange market

USD/VND Exchange rate: At the end of the reporting period, the central rate increased by 19 VND/USD compared to the previous week,
trading at 25,155 VND/USD. Additionally, the buying rates at Vietcombank declined by 10 VND/USD to 26,162 VND/USD while the selling
rates grew by 20 VND/USD to 26,412 VND/USD.

Foreign currency market: U.S. retail sales in September rose 0.2%, lower than the 0.6% increase in the previous month and below
expectations. The delayed September PPI data showed producer prices rising 0.3%, in line with forecasts, while core PPI increased 0.1%.

The U.S. labor market recorded a drop in initial jobless claims to 216,000 — the lowest level since April. Meanwhile, continuing claims
increased by 7,000 to 1.96 million, nearing the highest level of the year. Consumer confidence for November, according to the Conference
Board, fell sharply to 88.7, the lowest since April, as Americans expressed concerns about prices, tariffs, and political conditions.

In its latest Beige Book report, the Fed noted that economic activity was mostly unchanged across the majority of the 12 districts;
employment declined slightly, prices rose moderately due to tariff impacts, while consumer spending continued to weaken, except for the

high-end goods segment, which remained stable.
The U.S. Dollar Index (DXY) fell 0.74% from the previous week to 99.44 points. Meanwhile, the euro and British pound gained 0.72% and
1.07% against the U.S. dollar.

Next week, several U.S. monthly economic indicators are expected to be released, including: the November manufacturing PMI, the
November services PMI, the September core PCE index, and jobless claims. In addition, the Fed Chair will deliver a speech on December .

USD/VND EXCHANGE RATE CENTRAL RATE
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Source: SBV
MAJOR EXCHANGE RATES
Major exchange rates | 28/11/2025| 21/11/2025| %WoW | %YTD
USD/VND 26,365 26,353 i 0.05% I 8.39%
EUR/USD 1.160 1.151 £ 0.72% 3 5.93%
USD/CNY 7.075 7.107 .i -0.45% l -0.94%
USD/IPY 156.180 156.390 |§ -0.13% ' 10.00%
GBP/USD 1.324 1.310 ' 1.07% ] 4.95%
USD index 99.440 100.180 -i -0.74% ' -2.70%

Source: investing.com
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Weekly report

Government bond - Primary market

Government bond: On November 26th, 2025, the State Treasury called for bidding a total of 14,000 on Government bonds,
including 5-year (VND 3,000 billion), 10-year (VND 9,000 billion), 15-year (VND 1,500 billion) and 30-year bonds (VND 500 billion).

None of 5-year boonds, 15-year bonds and 30-year bonds were sold and the winning ratios of 10-year bonds were 67%.
In addition, the winning interest rate for 10-year tenors rose by 1 bps, equivalent to 3.86%.

Year to date, the State Treasury issued approximately VND 306,919 billion of Government bonds across various tenors from 5 to
30 years, completing about 61.4% of the 2025 plan of VND 500,000 billion.

The winning value of 10-year and 5-year bonds are the largest with VND 252,372 and VND 38,777 billion issued, respectively,
accounting for about 94.9% of the total value since the beginning of 2025. 15-year bonds come in third with VND 12,230 billion.
So far in the fourth quarter, VND 51,230 billion of Government bonds was issued, equivalent to 35.3% of the Q4 plan.
Government-guaranteed bond: On November 27th, the Vietnam Bank for Social Policies called for auction a total of VND 2,500

billion of Government Guaranteed Bond at tenors of 10-year. 10-year bonds were sold out with the winning interest rate of 4.25%
(-3bps WoWw).

Issuance plan for 1/12 - 5/12/2025: Next week, the State Treasury will call for auction VND 13,000 billion of G-bonds,
including VND 3,000 billion for 5-year tenor, VND 8,000 billion for 10-year tenor, VND 1,500 billion for 15-year tenor and VND 500
billion for 30-year tenor.

Government bond auction (24/11 - 28/11/2025)

No Date Issuer Bond code Tenor (year) | Offer Bid Win Value Rate (%) | Change (bps)
1 26/11/2025 STV TD2530010 5 3,000 300 0 - -
2 26/11/2025 STV TD2535029 10 9,000 11,250 6,050 3.86 1
3 26/11/2025 STV TD2540037 15 1,500 300 0 - -
4 26/11/2025 STV TD2555052 30 500 0 0 - -
5 27/11/2025 VBSP BVBS25023 10 2,500 9,220 2,500 4.22 -3
Unit: VND billion

Issuance plan for 1/12-5/12/2025

No Date Issuer Bond code Type Tenor (year) Value (bn)
1 3/12/2025 STV TD2530010 Additional 5 3,000
2 3/12/2025 STV TD2535029 Additional 10 8,000
3 3/12/2025 STV TD2540037 Additional 15 1,500
4 3/12/2025 STV TD2555052 Additional 30 500
Unit: VND billion
OFFERING AND BIDDING VALUE ISSUING VALUE BY TENOR IN 2025
@ \Vinning value ——Bid-to-offer ratio Winning ratio m Issued Vol (VND trillion) % Complete Plan
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Source: HNX, Unit: VND billion Source: HNX

*Note: Data consolidated as of 28/11/2025




Weekly report

Government bond - Secondary market

Secondary market: In this reporting period, the secondary market's trading value was VND 59,956 billion, of which outright
trading value accounted for about 83%. The daily average outright trading volume was VND 9,992 billion (11.6% WoW decline)

and the daily average repo trading volume was VND 2,000 billion (31.2% lower).

Foreign investors: During the reporting period, foreign investors net sold about VND 47 billion worth of G-Bond. Since the

beginning of the year, foreign investors have net bought about VND 3,637 billion of G-Bond.

Government bond yields (according to VBMA Outright trading room): Government bond yields in VBMA trading room

increased compared to the previous week across all tenors.
VBMA G-BOND YIELD
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G-Bond yields (according to VBMA Outright trading room):
1Y 2Y 3Y 5Y VA 10Y 15Y 20Y 30Y
28/11/2025 2.86% 2.90% 2.97% 3.19% 3.44% 3.88% 3.95% 3.98% 4.04%
21/11/2025 2.85% 2.88% 2.95% 3.18% 3.44% 3.86% 3.95% 3.98% 4.04%
28/11/2024 1.85% 1.85% 1.88% 1.96% 2.28% 2.76% 2.96% 3.00% 3.16%
WoW (bps) 1.28 1.34 2.36 0.18 -0.18 1.78 0.66 0.54 0.48
YoY (bps) 100.76 104.36 108.96 122.18 115.78 112.58 99.20 98.14 87.64
Sources: VBMA Unit: bps
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Weekly report
Corporate Bond Market

Corporate bonds issued in November 2025:

According to the data consolidated by VBMA from HNX and SSC as of 28/11/2025, 24 corporate bond issuances have been
announced in November with the total value of VND 19,608 billion.

Year to date, the total value of corporate bonds issuance recorded is VND 511,262 billion. This comprises of 28 public offerings
with the value of VND 50,583 billion (accounting for 9.9% of the total issuance value) and 418 private placements with the value
of VND 460,679 billion (accounting for 90.1% of the total value).

Corporate bonds buybacks in November 2025:

According to data consolidated by VBMA from HNX, businesses redeemed VND 11,144 billion worth of bonds in November. Year
to date, the total value of bonds redeemed before maturity was VND 271,756 billion, +55% YoY. Credit insitution was the leading
sector with 68.5% of the total redeemed value (or VND 186,061 billion).

*The data consolidated by VBMA was collected from HNX and SSC by the bond issuing date and might subject to change from
time to time based on the information disclosure from HNX and SSC. The corporate bond data is collected as of 28/11/2025.
(Details in Appendix 02)

Corporate bonds maturity:
The total value of corporate bonds about to mature in the remaining of 2025 is VND 28,082 billion, 35.9% of which belongs to
the real estate sector with VND 10,078 billion, followed by the bank sector with VND 8,050 billion (28.7% of total value).

Privately-placed corporate bond transaction:

In this reporting period, the average trading value of privately-placed corporate bond was VND 8,623 billion per day (85.3% WoW
increase). Bonds with the highest trading value were issued by Asia Commercial JS Bank (VND 4,151 billion), Military Commercial
JS Bank (VND 4,150 billion) and Thai Son Investment Construction Corp (VND 3,550 billion). Since the beginning of the year, the
total trading value of privately-placed bond reached approximately VND 1,222 trillion.

Corporate bond issuance plan in 2025

BAF Vietnam Agriculture JSC (BAF)

The Board of Directors of BAF has approved the plan for public bond issuance in 2025, with the total value of VND 1,000 billion.
These bonds are non-convertible, without warrant, and unsecured, with the expected face value of VND 100 million/bond. The
bonds will have a maturity of 3 years with 10%/year coupon rate.

Bank for Investment and Development of Vietnam (BID)

The Board of Directors of BID has approved the plan for the private bond issuance in Q4/2025, with the total value of VND 9,000
billion. These bonds are non-convertible, without warrant, and unsecured, with the expected face value of VND 100 million/bond.
The bonds will have a maturity of over 5 years with fixed/floating coupon rate.

Asia Commercial JS Bank (ACB)

The Board of Directors of ACB has approved the plan for the third private bond issuance in 2025, with the total value of VND
20,000 billion. These bonds are non-convertible, without warrant, and unsecured, with the expected face value of VND 100
million/bond. The bonds will have a maximum maturity of 5 years with fixed/floating coupon rate.

CORPORATE BOND BUYBACKS VALUE CORPORATE BOND ISSUED BY TENOR IN 2025
JUL/2024 - 2025 (YTD)
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International news
Date Countries Currency Events
1/12/2025 United States usbD Fed Chair Powell Speaks
1/12/2025 United States usD S&P Global Manufacturing PMI (Nov)
3/12/2025 United States usbD S&P Global Services PMI (Nov)
4/12/2025 United States usD Initial Jobless Claims
5/12/2025 United States usD Core PCE Price Index (Sep)
REGIONAL INFLATION TRENDS
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Source: Trading Economics

Unit: % | China | Japan | Malaysia | Philippines | Thailand | us | Vietnam
T11 2023 25h) 0.36 3.75 6.44 2.71 4.49 2.00
T12 2023 2.51 0.27 3.63 6.03 2.50 4.01 1.76
T1 2024 2359 0.24 3.60 6.04 2.42 3.93 1.45
T2 2024 2.29 0.33 3.57 6.21 2.29 4.19 1.43
T3 2024 2.22 0.37 3.58 6.16 2.24 4.21 1.62
T4 2024 2.13 0.45 3.73 6.45 2AG 4.56 2.08
T5 2024 2.09 0.55 3.74 6.50 2.52 4.50 2.04
T6 2024 2.03 0.56 3.67 6.36 2.50 4.32 L85
T7 2024 1.95 0.60 3.62 6.16 241 4.16 1.98
T8 2024 1.87 0.48 3.50 6.02 2.30 3.71 1.96
T9 2024 1.76 0.50 3.51 5.89 2.25 3.49 1.94
T10 2024 1.79 0.82 3.57 5.60 2.24 3.91 1.92
T11 2024 1.71 0.69 3.64 5.80 2.19 4.23 1.94
T12 2024 1.47 0.73 3.62 5.94 2.12 4.25 2.15
T1 2025 1.40 0.85 3.62 5.99 2.13 4.46 2.35
T2 2025 1.49 1.01 3.62 5.82 2.08 4.28 2.40
T3 2025 1.65 1.12 3.56 5.79 1.90 4.04 2.32
T4 2025 1.52 0.89 3.43 5.81 1.63 3.91 2.38
T5 2025 1.54 0.96 3.27 5.86 1.64 4.07 2.45
T6 2025 1.52 1.00 3.23 5.91 1.50 3.96 2.58
T7 2025 1.54 1.05 3.16 5.95 1.37 3.95 2.69
T8 2025 1.61 1.10 3.10 5.86 1.21 3.76 2.85
T9 2025 1.62 1.17 3.15 5.83 1.17 3.66 3.02
T10 2025 1.60 1.22 3.23 5.75 1.31 3.65 3.13
T11 2025 1.55 1.27 3.24 5.55 1.46 3.67 3.18
Source: VBMA, ThaiBMA, US Treasury, investing.com Increase

Decrease



Weekly report

Appendix 1
Government bond auction (24/11 - 28/11/2025)
No Bond code Issuer g:er;t; Date Offer Bid Win Value Rate (%) Change (bps)
1 TD2530010 STV 5 26/11/2025 3,000 300 0 - -
2 TD2535029 STV 10 26/11/2025 9,000 11,250 6,050 3.86 1
3 TD2540037 STV 15 26/11/2025 1,500 300 0 - -
4 TD2555052 STV 30 26/11/2025 500 0 0 - -
5 BVBS25023 VBSP 10 27/11/2025 2,500 9,220 2,500 4.22 -3
Unit: VND billion
Issuance plan for 1/12-5/12/2025
No Date Issuer Bond code Value (bn) ;I':er::; Type
1 3/12/2025 STV TD2530010 3,000 5 Additional
2 3/12/2025 STV TD2535029 8,000 10 Additional
3 3/12/2025 STV TD2540037 1,500 15 Additional
4 3/12/2025 STV TD2555052 500 30 Additional
Government Bond Auction Plan for Q4/2025
No Tenor Planned Amount Issued Amount % Completed
1 3 years 20,000 0 0%
2 5 years 20,000 12,877 64.4%
3 10 years 45,500 37,225 81.8%
4 15 years 30,000 1,080 3.6%
5 20 years 9,500 0 0%
6 30 years 20,000 48 0.2%
Total 145,000 51,230 35.3%
Unit: VND billion
Top 10 most traded bond code of the week
No Bond code Trading Val (bn) Issu(i;\ega:()enor Remaining tenor (year) ?;:‘;
1 TD2535023 7,729 10 9.2 3.2-4
2 TD1530290 7,677 15 4.6 2.9985 - 3.0106
3 TD2454046 5,077 30 28.5 3.7-3.735
4 TD2434026 4,004 10 8.8 2.9326 - 3.2301
5 TD2434024 3,264 10 8.6 2.6877 - 3.3028
6 TD2434025 2,615 10 8.7 2.6992 - 3.0263
7 TD2535029 2,066 10 10.0 36-4
8 TD2333121 1,325 10 7.8 3.05 - 3.8005
9 TD2530010 1,297 5 4.6 3.05 - 3.1454
10 TD1747430 1,251 30 21.4 3.96 - 3.9666
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Weekly report

Appendix 2

Corporate bond issuances in November

PLTX(P::h:)EFNT ISSUANCE DATE m

SAIGON GARMENT - MATCH JOINT STOCK COMPANY REAL ESTATE 470 MSG32506 PRIVATE 9%/ YEAR 3/11/2025 9
TIEN PHONG COMMERCIAL JOINT STOCK BANK BANKING 408 TPB12540 PRIVATE 12-MONTH DEPOSIT RATE (VCB, BIDV, CTG, AGRB) + 2.6%/YEAR 3/11/2025 10

VIPICO MTV COMPANY LIMITED REAL ESTATE 500 VIO32501 PRIVATE 9.3%/YEAR 4/11/2025 8

ORIENT COMMERCIAL JOINT STOCK BANK BANKING 1000 0CB12528 PRIVATE 6.5%/YEAR 5/11/2025 2

VIETNAM TECHNOLOGICAL AND COMMERCIAL JOINT STOCK BANK BANKING 250 TCB12522 PRIVATE 5.9%]/YEAR 5/11/2025 3
NAM QUANG INVESTTE%AS’\‘PO%?CEE%iP:'E\":T INFRASTRUCTURE REAL ESTATE 500 TNQ32502 PRIVATE 9.1%/YEAR 7/11/2025 9
TASCO AUTO JOINT STOCK COMPANY INDUSTRIAL 145 TAUL2502 PRIVATE | PRS2 PO = O AR, R v e+ WNEARAND | 771172025 4

BECAMEX INVESTMENT AND INDUSTRIAL DEVELOPMENT GROUP REAL ESTATE 660 BCM12503 PRIVATE FIRST PERIOD = 10?I{oé.,YEAgRR'BTEM‘ﬁ}o’\;IY’\‘EGA:,E';\IISDDSNC;rlﬂZE-%O\NN-TSO/DeECSASS RATE (VCB, BIDV, 10/11/2025 3
TIEN PHONG COMMERCIAL JOINT STOCK BANK BANKING 59 TPB12541 PRIVATE 12-MONTH DEPOSIT RATE (VCB, BIDV, CTG, AGRB) + 2.7%/YEAR 11/11/2025 10
VIETNAM PROSPERITY JOINT STOCK COMMERCIAL BANK BANKING 1000 VPB12514 PRIVATE 6.2%/YEAR 12/11/2025 3

BAC A COMMERCIAL JOINT STOCK BANK BANKING 800 BAB12508 PRIVATE 6.7%/YEAR 13/11/2025 3

VIETNAM MARITIME COMMERCIAL JOINT STOCK BANK BANKING 1000 MSB12510 PRIVATE 5.2%/YEAR 13/11/2025 3
VIPICO MTV COMPANY LIMITED REAL ESTATE 1000 VIO32502 PRIVATE 9.3%]/YEAR 14/11/2025 8

12-MONTH DEPOSIT RATE (VCB, BIDV, CTG, AGRB) + 2%/YEAR, IF ISSUERS DO NOT
TIEN PHONG COMMERCIAL JOINT STOCK BANK BANKING 500 TPB12543 PRIVATE REPURCHASE UNDER CONDITION 9.2, FROM THE 6TH PERIOD = REFERENCE RATE + 14/11/2025 7
2.8%]/YEAR

A S T A By, [ ASTRUCTURE REAL ESTATE 1000 TNQ32503 PRIVATE 9%/YEAR 15/11/2025 8
VIET NAM INTERNATIONAL COMMERCIAL JOINT STOCK BANK BANKING 3000 VIB12507 PRIVATE 6.4%/YEAR 17/11/2025 3
F88 BUSINESS JOINT STOCK COMPANY FINANCE 100 F8812508 PRIVATE 9%/ YEAR 17/11/2025 1

HO CHI MINH CITY DEVELOPMENT JOINT STOCK COMMERCIAL BANK BANKING 800 HDB12507 PRIVATE 6.7%/YEAR 18/11/2025 3
IPA INVESTMENTS GROUP JOINT STOCK COMPANY FINANCE 1416 IPA12501 PRIVATE 9.5%]/YEAR 18/11/2025 5
ORIENT COMMERCIAL JOINT STOCK BANK BANKING 1500 0CB12529 PRIVATE 6.6%/YEAR 20/11/2025 3

BA NA SERVICE CABLE CAR JOINT STOCK COMPANY INDUSTRIAL 500 BNC12501 pRIVATE | FIRST4 PERIOZE/ chT'SGa,/D//in:';'+R5.h;;fxzf$§{r[g[)wso; éé'L'S\?VNI;,/ZE{PEiSR” RATEQVCE, | 5071172025 5
SAIGON GARMENT - MATCH JOINT STOCK COMPANY REAL ESTATE 1000 MSG32507 PRIVATE 9%/YEAR 21/11/2025 9
VIETJET AVIATION JOINT STOCK COMPANY INDUSTRIAL 1000 VIC12504 PRIVATE FIRST 4 PERIODS = 1?:@@:%?;’/5?\;::\‘;%% ZEO'ZTIOEES_O:\,\/I?;)I‘;:;E:RDEPOSU RATE (BIDV, 24/11/2025 5

HO CHI MINH CITY DEVELOPMENT JOINT STOCK COMMERCIAL BANK BANKING 1000 HDB12508 PRIVATE 6.7%/YEAR 26/11/2025 3
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Appendix 3
Corporate bonds matured from 1/12to 7/12/2025

INITIAL VALUE REMA
VALUE (VNDbn)

(VNDbn)

INING

ISSUANCE DATE ‘ DUE DATE

VIETNAM BANK FOR AGRICULTURE AND RURAL DEVELOPMENT

BANKING

8000

AGRIBANK BOND - 15

02/12/2015

02/12/2025

2 AA CORPORATION CONSTRUCTION 250 13 AAC.H.20.25.001 02/12/2020 02/12/2025
3 ENCAPITAL FINANCIAL TECHNOLOGY JOINT STOCK COMPANY. OTHERS 100 100 ECFCH2425001 05/12/2024 05/12/2025
4 F88 BUSINESS JOINT STOCK COMPANY FINANCE 50 50 F88CH2425008 05/12/2024 05/12/2025

16,000
14,000
12,000
10,000
8,000
6,000
4,000

2,000

CORPORATE BONDS TO MATURE IN 2025 - 6M2026

Ll

Feb/26 Mar/26

Dec/25 Jan/26

m Real estate ® Bank

10

Other

Apr/26

May/26

Jun/26
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Appendix 4

Abnormal disclosure regarding corporate bonds from 24/11 to 28/11/2025

Type of news

Q
°
o
o
°
=
o
o

New maturity date: December 31st, 2025

Changes in bond terms
and conditions

EDICB2325001

TRUNG NAM ENERGY DEVELOPMENT AND INVESTMENT
CORPORATION

November 26, 2025

Daily trading value of privately-placed corporate bond

Weekly trading value of privately-placed corporate bond in 2024 - 2025 (VND billion)

50,000

45,000

40,000

35,000

30,000

25,000

20,000

15,000

10,000

5,000

LL/8C- LL/VC
LL/Le-LL/LL
LL/yL-LL/0L
LL/£0-LL/€EO
oL/Le-0L/L2
OL/vc-0L/0c
OL/LL-0L/EL
0L/0L-0L/90
0L/€0-6/6C
6/92-6/CC
6/6L-6/SL
6/CL-6/80
6/50-6/10
8/6C-8/S¢
8/CC-8/8L
8/GL-8/LL
8/80-8/%0
8/10-1/8¢
L/ST-L/LlT
L/8L-L/¥L
L/LL-L/L0
L/¥0-9/0€
9/LT-9/€C
9/02-9/9L
9/€1-9/60
9/90-9/20
§/0€-5/9¢
G/€C-S/6L
§/9L-G/2L
§/60-5/S0
§/¢0-¥/8¢
v/SC-v/Le
v/8L-v/vL
v/LL-¥/L0
/v0-€/1€
€/8C-€/vC
e/Le-€/LL
€/vL-€/0L
€/L0-€/€0
2/8¢-2/ve
¢/Le-e/LL
¢/vL-2/oL
¢/L0-2/€0
L/vZ-1/0C
L/LL-L/EL
L/0L-1/90
L/€0-CL/0€
cL/Le-tL/ee
Z¢L/0C-¢2L/9L
CL/EL-2L/60
ZL/90-¢lL/20

* Data consolidated from HNX, as of 28/11/2025
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Appendix 5

List of Abbreviations

1 avg average

2 bn billion

3 bps basis points

4 CPI Consumer Price Index

5 EU European

6 FED Federal Reserves System

7 FOMC Federal Open Market Committee
8 G-bonds Government bonds

9 HNX Hanoi Stock Exchange

10 JsC Joint Stock Company

11 LHS Left hand side

12 MoM Month over month

13 OMO Open market operation

14 PPI Producer Price Index

15 RHS Right hand side

16 SBV State Bank of Vietnam

17 SSC State Securities Commission of Vietnam
18 STV the State Treasury of Vietham
19 VBMA Vietham Bond Market Association
20 vol volume

21 WoWw week over week

22 YTD Year to date
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Vietnam Bond Market Association

Thank you for reading VBMA's Weekly Bond Market Report.
For more information, please contact:

VIETNAM BOND MARKET ASSOCIATION
17th floor, Gelex Tower, 52 Le Dai Hanh Str., Hai Ba Trung
District, Hanoi
Tel: (84) 24 3974 8781
Fax: (84) 4 3974 8782
Website: https://www.vbma.org.vn/

DISCLAIMERS:

The information and opinions in this report are those of Vietnam
Bond Market Association (VBMA) research activity. VBMA does not
make any representation or warranty, express or imply, as to the
fairness, accuracy, or completeness. VBMA accepts no liability
whatsoever for any loss arising from use of this report or its
contents. This report is being supplied solely for informational
purposes and may not be reproduced, distributed or published by
recipient for any purpose.

13



