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LHBF CHIEN LUQC PAU TU PHAN BO TAI SAN QUY LHBF

% Gid tri tai san tai 31/12/2024

v' Quy LHBF hudng t6i muc tiéu mang lai loi nhuan on
dinh va t6i da hoa gia tri danh muc dau tu cho khéach 7,54% 12,32%
hang.

v Quy phan bo t6i thiéu 80% gia tri tai san rong vao tréi
phiéu, cac tai san c6 thu nhap ¢6 dinh va cdng cu no c6
thanh khoan 6n dinh va chat luong t6t, gidy to c6 gia phat
hanh boi cac to chic tin dung hang dau va tién gui tiét
kiém ngén han.

m C6 phiéu niém yét
= TPDN niém yét
= TPDN chuwa niém yét

Tién va twong duong tién
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CAP NHAT KINH TE Vi MO:

Nén kinh t&€ Viét Nam cho thay sy phuc hoi ro rét trong ndm 2024 véi sy ting trudng cai
thién dan qua tiing quy. Mic di1 con nhiéu théch thitc, Chinh phti van ky vong vao mot
nam 2025 day trién vong véi muc tiéu ting truong GDP 7-7.5%. Cac yéu t8 hd tro gom
e an . xudt khdu manh va dau tu nuwdc ngoai bén vitng, nhung chi phi nhap khiu tang sé gay
Bat dong san 6,3% ap luc1én ty gid va lam phat.
1. Ting tredng GDP 4n tuong va dong luc ban 1é:
¢ Ting truong vuot ky vong: Nén kinh t€ Viét Nam ghi nhén muc tdng trudng 7.09%
trong nam 2024, ddc biét trong Q4/2024, GDP tang 7.55% YoY. Thanh tich nay cha
yéu nho nganh Céng nghiép (+8.24% YoY) va Dich vu (+7.38% YoY), phan anh sy
phuc hdi manh mé ctia cac linh vuce trong yéu.
N ¢  Dong luc phuc héi cia ban 16: Doanh thu béan 1¢ thang 12/2024 dat 570.7 nghin ty
Tiéu dung 33,3% dong, ting 1.9% so MoM va 9.3% YoY. Doanh thu ban 1é ndm 2024 sau khi loai trte
yéu td gia chi ting 5.9% - thdp hon muc 6.8% ctia ndm 2023 cho théy tiéu dung phuc
hoi nhung con cham, dit ra thach thie cho viéc kich cau néi dia.
Bai toan kiém soat ty gi4, lam phat hiéu qua nhung cin than trong
¢ Thach thitc tir nhip khiu va ty gia: Du xudt khdu manh mé va vén FDI bén viing,
ap luc gia téng tir chi phi nhap khau da de néng 1én ty gia va lam phat, dat ra bai
toan can bang gura duy tri tang tmong va 6n dinh kinh t& vi md. Tinh dén cudi ndm
Ngan hang 39,4% 2024, VND mat gia 4.31%, diéu nay dit ra thach thire viéc NHNN phai tiép tuc can
thiép d€ tng phé vdi bién dong thi trudng.
¢ CPI trong tim kiém soat: Chinh pht dat dugc két qua 4n tong trong kiém sodt CPI
v6i muic téng 3.63% YoY ca ndm 2024, thap hon muc tiéu 4%. Lam phét co ban dat
2.85%. Tuy nhién, viéc duy tri mtic lam phat thap trong b6i canh nhap khau ting gia
sé la mot thach thitc 16n trong nam 2025.
. Thu hat FDI tit nha dau tw ngoai va can cin thwong mai tich cuc
e FDI ting truong nhe: Von FDI dang ky tang nhe 1.8% YoY, dat 19.73 ty USD, trong
khi giai ngan tang manh hon 9.4% YoY. Diéu nay cho thdy sw quan tdm ctia nha dau

T6 chixc Ty Coupon Chu ky tw nudc ngoai van On dinh, nhung mdi tredng can cai thién dé€ duy tri siec hut.
phathanh trong (%) (%) d4o han ¢ Thang du thwong mai tich cueec: Can can thuwong mai dat thang du 24.77 ty USD, véi
) (st My la thi treong xudt khau 16n nhét va Trung Qudc la d6i tic nhap khiu hang dau.
biéu nay cung cd vi thé thuong mai ctia Viét Nam nhung cling nh&n manh sy phu
VBA 16.4% 6.28% 6.0 thudc vao cac thi treong 16m.
BAF 12.9% 10.5% 0.6 CAP NHAT THI TRUONG TRAI PHIEU:
o o Thi truong TPDN s6i dong vugt bac trong thang cudi nim 2024 véi 54 dot phat hanh
MSN 12.1% 8.85% 3.1 TPDN riéng 1é - gi4 tri 56,793 ty dong (+132% MoM) va 01 dot phét hanh ra cong chiing
- gid tri 800 ty dong. Hoat dong phat hanh TPDN trong nim 2024 c6 su cai thién ro rét
CTG 9.1% 5.88% 6.9 5i tone oi4 tri phat ha A nd 7 &6 5 6
. : . voi tong gid tri phat hanh ca nam dat 443,458 ty dong (+32% YoY), trong do6 c6 429 dot
phét hanh riéng 1é tri gia 410,544 ty dong (chiém 93% tong gia tri) va 22 dot phat hanh ra
HDB 8.9% 7.48% 6.6 cOng chung tri gid 32,914 ty dong (chiém ty trong 7%).

Trong thing 12/2024, gia tri trai phi€u dwgc mua lai trwée han dat 27,458 ty dong (-36%

YoY), tinh hinh chdm tra goc 1ai dwgc cai thién. Trong nam 2025, wdc tinh c6 khoang

cll 6.2% 10.00% 91 216,670 ty dong TPDN dao han, trong d6 56% la trai phiéu bat dong san. Gia tri giao dich
£ /0 WU/ . trai phiéu riéng 1é thir cap binh quan thang 12/2024 dat 5,990 ty dong (+32% MoM).

Nam 2025, thi truong TPDN dwoc ky vong s€ d6n nhan thém nhiéu tin hiéu tich cuc tiv

si phuc héi kinh t& va mat bang 1ai suat duy tri 6n dinh, tuy nhién 4p luc co thé gia ting

vao ntra cudi nam do lwong 16n trai phiéu dugc gia han ti giai doan truege ddo han.

Trong nam 2025, Quy LHBF tlep tuc tap trung vao TPDN, ddc biét la TPDN phat hanh ra
cong chung théng qua viéc sang loc va lua chon cac co héi dap tng day du cac tiéu chi
dau tu va dam bao nghia vu thanh toan theo cam két.

SBT 6.7% 11.00% 2.1

KET QUA HOAT PONG

LN tw
T1 T2 T3 T4 T5 Te T7 T8 T9 T10 T11 T12 N
dau nam
2023 5.06% -1.80% 1.15% 1.40% 3.93% 3.31% 2.33% 1.79% 1.59% -0.69% 1.54% 1.82% 23.45%
2024 0.81% 1.20% 0,52% 0.52% -0.18% 0.38% 2.71% 1.44% 0.98% 0.99%  0.60%  0.65% 11.12%

Nhiing thong tin trong bédo cao nay do Congty C6 phan Quanly Quy Pau tw Lighthouse (“Cong ty”) soan thao va c6 thé dugc cdp nhat, stta ddi va xdc nhan thém ma khong cin phai thong bédo
trude.

Dai véi nhitng thong tin dwbéo dua trén viée ude luong hodc y kién ciia Cong ty tai thoi diém thong tin dugc dua ra, Cong ty sé khong cd nghia vu xdcnhéan hodc cap nhat nhiing thong tin trong
tuong lai néu s ude luong hode y kién vé tinh hudng hodc quan Iy thay doi.

Bao cdo nay khong phai la mdt dé nghi ban hay dé nghi mua bat ky chiing khoén nao. Nguoi doc can xem xét can trong cac y kiéh trong bao cdo nay ¢6 phit hop véi inh huéng cu thé ctia minh hay khéng
vaxin thém y kién tue van ctia cde nha tue van chuyén nghiép, ké ca tu van thué (néu can). Nguoi doc cling can dam bao da o du cac thdng tin ¢6 lién quan can thiét trude khi dura ra quyét dinh dau tue.
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