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LHBF CHIEN LUQC PAU TU PHAN BO TAI SAN QUY LHBF
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CAP NHAT KINH TE Vi MO:

Tinh hinh kinh t&€ Viét Nam Quy 1/2025 ghi nhan tin hiéu kha quan trong b&i canh kinh
t& thé gidi nhiéu bat 6n. Diém sang dén tir mtc ting truéng GDP 4n tugng - dat 6.93%
YoY, cao nhit trong giai doan 2020-2025, tuy nhién con cdch kh4 xa mic muc tiéu 8%.

Bat dong san 5.85% Muic tang tredng Quy 1/2025 dugce thtic day boi sy phét trién manh mé ctia nganh Cong
nghiép ché& bién, ché tao va sy phuc hoi ctia nganh Dich vu.

Diém nhéan vi mé Quy 1/2025:

+ Téng mitc ban 1é hang hoa Q1/2025 dat 1,708 nghin ty VND (+9.9% YoY) nho stic
tiéu dung gia ting trong giai doan Tét. Tiéu dung ndi dia sé la mdt trong nhitng
dong luc tang truong chinh ctia Viét Nam trong nam 2025.

+  Chi s6 nha san xudt PMI dat 50.5 di€m cao hon thang 2 13 49.2 di€m cho thdy niém
tin san xudt ctia doanh nghiép gia tang.

+  Xudt khdu Q1/2025 dat 102.84 ty USD (+10.6% YoY). Cac mit hang cé mic ting
treong manh gom dién tir, mdy tinh va linh kién (+29.2% YoY), dién thoai va linh
kién (-0.9% YoY), may moc va thiét bi (+13.6% YoY), va dét may (+11.1% YoY).

Nhép khau Q1/2025 dat 99.68 ty USD (+17% YoY). Nhém hang nhap khau chinh van
la dién tr, mdy moc (+31.5% YoY) va thiét bi (+22.1% YoY). Nhéap khdu gia tang da
pha nao gy ap luclén ty gid.

Ngan hang 60.75% Téng thé kim ngach xudt nhip kh&u hang hod dat 202.52 ty USD (+13.7% YoY), Can
can thwong mai Q1/2025 xuit siéu 3.16 ty USD.

+  Q1/2025 tiép tuc chiing kién sy ting trudng manh mé cta von FDI véi lugng vén
ding ky dat 10.98 ty USD (+34.7% YoY), dic biét 6 vén ddng ky diéu chinh va von
gop mua ¢6 phan. Singapore, Trung Qudc va Dai Loan la 3 qudc gia ddu tu 16n nhat.

+  CPIQ1/2025: +3.22% YoY. Lam phat co ban: +3.01% YoY - ndm trong tam kiém soat.

+ K&t thuc thang 3/2025, ty gia trung tim ¢ mirc 24,837 VND/USD, ting 2.06% so véi
cudi ndm 2024 do khoi ngoai ban rong va rui ro thwong mai qudc t€ gia tang.

+ Ting trudng tin dung Q1/2025 dat 3.93% - gdp 2.5 l4n so véi ciing ky ndm 2024, mit
béng 1ai suat huy déng 6n dinh va 1ai suét cho vay giam khoang 0.4% so véi cudi

Tiéu dung 33.40%

T(,) Ch‘u)c 1y e C,hu L5y ndm 2024 cho thdy nd lyc ctia Chinh phtt nhim h trg nén kinh t&.
phat hanh trong (%) (%) ddohan . A . ) .
5 CAP NHAT THI TRUONG TRAI PHIEU:
(nam)

VBA 15.2% 6.28% 5.8 Sau théng 02/2025 day tram ling, Thi treong TPDN s6i dong tré lai trong thang 03/2025
khi ghi nhan 04 dot phat hanh ra cong chiing - gid tri 10,199 ty dong va 01 dot phat hanh
LPB 12.6% 7.48% 53 riéng 1é - gid tri 500 ty dong. Luy k& 03 thang dau nam, tong gid tri TPDN phat hanh dat
’ ’ 18.604 ty dong, voi 9 dot phat hanh ra cong chung tri gia 18,104 ty dong (chiém 97% vé
0 0 gid tri) va duy nhat 01 dot phat hanh riéng 1é tri gia 500 ty dong (chiém ty trong 2,7%).
BAF 10.4% 10.5% 0.4 Cuc dién thi truong thay d6i dang k€ khi thi€u vang cac dot phat hanh riéng 1¢, dan toi

MSN 9.8% 8.85% 29 gia tri TPDN phat hanh trong Quy /2025 thap nhat trong vong 05 nam qua.
CTG 7 49 5.68% 6.6 O chidu nguwoc lai, gia tri TPDN dwoc mua lai trwdc han trong thang 03/2025 dat 5,430
e e : ty dong (-45% YoY). Trong 09 thang con lai ctia ndm 2025, wdc tinh sé c6 khoang 172,963
ty dong trai phi€u déo han, trong d6 phan 16n la trai phiéu bat dong san véi 93,483 ty

HDB 7.2% 7.48% 6.4 déng - tuong duong 54%.

SBT 5.4% 11.00% 1.8 Hoat dong giao dich TPDN riéng 1é thir cip ciing khéi sic hon khi khi tdng gia tri trong

thang 03/2025 dat 120,858 ty dong, binh quan dat 5,755 ty dong/phién (+57% MoM).

Trong boi canh thi treong ching khodn c6 nhiéu bién dong tir nhitng rui ro mang tinh
hé thong va ca biét tai mot sO tO chiic phat hanh trai phiéu, Quy LHBF tiép tuc theo sat
dién bién vi mo va thong tin thi treong d€ c¢6 nhitng danh gia tdc dong 1énh danh muc va
tim kiém céc co hdi dau tw tiém nang. Nhin chung, Quy LHBF tap trung dau tu vao trai
phiéu cac doanh nghiép cd chét lwong t6t, va hoat dong kinh doanh &n dinh va tai chinh

KﬁT QU A H O AT D ON G lanh manh, c6 stic chdng choi tot trudc nhiing rui ro hé thong va phi hé théng.

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%
2025 1.68% 0.94% -0.37% 2.26%

Nhiing thong tin trong bédo cdo nay do Congty C6 phan Quanly Quy Dau tu Lighthouse (“Cong ty”) soan thao va cd thé dugc cip nhét, stta ddi va xdc nhan thém ma khong cin phai thong bédo
trude.

Dai véi nhitng thong tin dwbéo dua trén viéc ude luong hodc y kién ciia Cong ty tai thoi diém thong tin dugc dua ra, Cong ty sé khong cd nghia vu xacnhéan hodc cap nhét nhiing thong tin trong
tuong lai néu sy w6 lugng hodc y kién vé tinh hu6ng hodc quan 1y thay doi.

Bao cdo nay khong phai la mot dé nghi ban hay dé nghi mua bat ky ching khodn nao. Nguoi doc cin xem xét can trong cdc y kién trong bao cdo nay ¢ phit hop véi inh huéng cu thé ciia minh hay khong
vaxin thém y kién e van ctia cienha tue van chuyén nghiép, ké ca tu van thué (néu can). Nguoi doc ciing can dam bao d b du cac thong tin ¢6 lién quan can thiét trude khi dua ra quyét dinh dau tu.
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