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v" Quy LHCDF huéng téi muc tiéu mang lai loi nhuan 6n
dinh va cao hon VN-Index nham t6i da hoa gia tri danh
muc dau tw cho khach hang.

% Gid tri tai san tai 31/10/2025

v" Quy phéan b6 gia tri tai san rong tap trung vao cdphiéu
cua cac doanh nghiép cé tang truong tot. tai chinh lanh
manh; cac tai san c¢6 thu nhép ¢6 dinh va cdng cu no c6 Co phiéu
thanh khoan 6n dinh va chét luwong t6t va tién gui tiét
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CAP NHAT KINH TE VI MO:

Kinh t&€ Viét Nam thang 10/2025 tiép tuc duy tri sw 8n dinh véi tru ¢t dén tir Dau tu cdng
cung su phuc hoi ctia san xudt va da tang truong tich cuc tir dong von FDI. Tuy véy, sy
chitng lai ctia thwong mai do nhu cau tiéu diing con yéu cling cc rti ro vé thué quan van
hién hitu, tién d6 giai ngan dau tu cdng con chadm la nhing rao can khién muyc tiéu ting

O,
Hoa chat _3'04 /6 47% treong nam 2025 tro nén thach thirc.
. Piém nhin vi m6é 10M2025:
Y te &9/0 9.42% 1. San xuét: la diém sang khi Chi s6 IIP T10/2025 duy tri xu hudéng tich cuc (+2.4%
MoM va 10.8% YoY), dua IIP lay k& 10T2025 téng +9.2% YoY. San luong va don
BAt R 24.05% hang mdi ting manh dua chi s6 PMI T10 dat 54.5 di€ém - mtic cao nhat ké tir 7/2024,
atdong san H 0329% phan anh ky vong vao sy phuc hoi ctia san xuét va niém tin kinh doanh cai thién.

2. Tiéu dung: Doanh thu ban 1é T10/2025 di ngang so (+0.2% MoM) do anh huéng cta

Thue phﬁm va db uffng 6.24% thién tai, liy k& 10T2025 dat 5,773 nghin ty VND (+9.3% YoY). Nhin chung, tiéu
’ . 7 58% dung ndi dia con yéu nhung duoc ky vong sé cai thién vao nhiing thang cudi nam,

déac biét nho cdc chinh sach vé thué va kich cau trong nudec.
Tai nguyén Co ban -3 .563;/%" 3. Thwong mai: mic du chiing lai sau giai doan cao diém front- loadmg dé€ né thué
e Xudt khau T10/2025 dat 42.05 ty USD, giam nhe -1.5% MoM nhung van ting +17.5%
o YoY, liiy k& 10T dat 391 ty USD (+16.2% YoY). O chiéu nguoc lai, nhap khdu dat 39.45

Dich vu tai chinh -4%203’00 tj USD (-1% MoM, +16.8% YoY), liiy k€ dat 371.4 ty USD (+18.6% YoY).
Cén can theong mai T10/2025 thang dw 2.6 ty USD (-8.5% MoM, +28.3% YoY); lay
Xav d S Vat lia 2.20% ké&10T2025 dat 19.56 ty USD (giam so voi mike 23.18 ty USD cung ky ndm trudc).
dydungva varictn  m432% 4. FDI: V6n FDI ding ky va gidi ngan thang 10 dat 2.98 ty USD (+20.4% YoY) 2.5 ty
USD (+11.4% YoY), Ity k& 10T2025 Iin luot dat 31.52 ty USD (+15.6% YoY) va 21.3 ty
O 6 va phu ting 0.26% USD (+8.8% YoY) - cao nhat cung ky 05 nam qua. Sy téng treong ctia dong von FDI
’ W 3.69% cho th&y niém tin ctia nha dau tu ddi v6i Viét Nam van tich cuc, vugt qua nhiing lo
Hine & Dich va C6 ngai tir rti ro thué€ quan va bién déng kinh t€ toan cau.
ang & Lich v Long = g%gﬁ;o 5.  Diu tu cong: Giai ngan dau tu cong 10M2025 butt pha (+27.8% YoY), dat 640.2 nghin
nghiép o ty VND - twong duong 63.1% k& hoach ndm. Tuy nhién tién d¢ giai ngan con cham,
o nhiéu dy 4n trong diém duoc Thu tudng yéu cau hoan tat trudc nam 2025 nhu: San
Ban lé 0 12128?‘)’ A)A) bay Long Thanh (GP 1), Puong Vanh dai 3 Tp.HCM, cac doan cao toc Bac - Nam.
' 6. CPI: T10/2025 tang +0.2% MoM, +2.82% YTD va +3.25% YoY; binh quan 10M2025
. L . 0.82% CPI ting 3.27% YoY, lam phat co ban ting +3.2% YoY - van nim trong murc myc tiéu
Hang ca nhan & Gia dung | 056% ctia Chinh phu, tuy nhién xu huéng ting dan tir dau nam va c6 thé cé do tré qua ndm
2026.

7. Ty gi4 da ha nhiét: ty gia VND/USD ting lity k& +3.12% YTD. Dong thai cit giam 1ai
sudt thém 0.25 bps ctia FED va nhitng dong thai hd tro tir NHNN gitp giam ap luc
1én ty gia. Tuy nhién, mat bang 13i suat huy ddng cé xu huéng tang dan., rti ro ty gia

M3 c6 Nganh Ty trong A va thAanh khoan hé‘ thong ng,ﬁn hang Vgl'} nhiing nhitng yéu t& can theo doi.
S %) CAP NHAT THI TRUONG CHUNG KHOAN:
Sau nhip ting kéo dai sudt tir T4/2025, TTCK Viét Nam budc vao giai doan rung lac va
NAB Ngan hang 13.72%  diéu chinh trong théng 10/2025. Sau ntta dau thang véi thong tin tich cuc tlr viéc nang
hang, VNINDEX tiém cin ngudng 1,800 v6i ap lwc chdt 101 gia tiang, chi s6 quay dau diéu
DBD  Cham séc stic khoe 9.42% chinh va két thiic théng 10 déng clra 6 mitc 1,639 diém (-1.3% MoM; +29.48% YTD).
Thanh khoan suy glam khéi ngoai tiép tuc ban rong va dong tién phén hoéa, phan anh xu
HPG Thép 6.39% hu’ong chét 10i ngan cung tam ly than trong khi cac thdng tin tich cec da duoc phan anh

va mua céng bé KQKD Q3/2025 da két thuc.

Danh muc dau tu ciia Quy LHCDF giam nhe -2.2% trong thang 10, liy k€ tang +8.23%
YTD va tang +19.5% tir khi thanh 1ap. Trong bdi canh bién dong, Quy ddc biét chu trong
vao quan tri rai ro danh muc, giam bét ty trong cac co phiéu co6 beta cao va duy tri ty
trong tién mét dé€ cho doi thoi diém giai ngan va cac co hdi dau tw tdng truong phu hop.

KET QUA HOAT PONG

LN tw
T1 T2 T3 T4 T5 Té T7 T8 T9 T10 T11 T12 d3uni
au nam
2024 -1.9% 3.3% 3.0% 2.2% -0.3% 1.4% 2.3% 10.4%
2025 1.2% 1.7% -3.6% -7.1% 5.7% 4.0% 6.5% 4.8% -2.2% -2.2% 8.2%

Nhiing thong tin trongbao cdo nay do Cong ty C6 phan Quan lyQuybau tu Lighthouse (“Cong ty”) soan thao va ¢6 thé duoc cap nhat. stia d6i va xac nhan thém ma khéng can phai théng béo
trude.

Déi véi nhiing théng tin du béo dua trén viée ude luong hodc y kién cia Cong ty tai thoi diém théng tin duoc dua ra. Cong ty sékhong c6 nghia vu xdc nhéan hodc cap nhat nhiing thong tin trong
tuong lai néu s wde luong hodc y kién vé tinh huéng hodc quan ly thay di.

Béo cdo nay khong phai la mét dé nghi ban hay dé nghi mua bat ky ching khoan nao. Nguoi doc can xem xét cin trong cac y kién trong bao cdo nay 6 phtt hop véi tinh huéng cu thé ctia minh hay khéng
vaxin thém y kién twr van ctia cienha tur van chuyén nghiép. ké ca tuvan thué (néu can). Nguoi doc cliing can dam bao da 6 du cac thong tin o6 lién quan can thiét trude khi dua ra quyét dinh dau tu.
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