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FUND MANAGEMENT JOINT STOCK COMPANY

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 30/4/2025

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
thanh khoan 6n dinh va chét luwong t6t va tién gui tiét m Tién
kiém ngén han.
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CAP NHAT KINH TE Vi MO:

VN-Index mLHCDF S0 liéu vi mo T4/2025 cua Viét Nam nhin chung 6n dinh véi lam phat thap, doanh thu
bén 1é va san xudt cong nghiép tich cuc. Tuy nhién, dién bién lién quan dén chinh sdch
thué quan khién hoat dong thuong mai va thu hut FDI bi anh huong, khi Viét Nam nim

Dau khi 2.1% trong cac qudc gia bi My ap thué d6i ting cao nhét - 1én t6i 46% bén canh muc thué co
‘ 0 g . A \ . x iX ‘A
1 1.1% ban 10% cho cac hang héa nhap khau. Cac cuéc dam phan van dang dién ra, tuy nhién
419 néu muic thué cudi cing bi ap cao hon 10% s€ gdy ra nhiéu van dé rui ro vi mo.
Vat lié ba Sor . ’
AICHCODA 349 Diém nhén vi mé T4/2025:
0 + Tiéu dung ndi dia ting truéng tich cerc nho ky nghi 18, cling vodi cac chinh sach hd
Hdba cha 4.1% 270
oachat g 3o tro cia Chinh phu (giam VAT, duy tri 1ai sudt thap). Doanh thu ban 1é T4/2025 dat
582.1 ngan ty déng (+2.9% MoM, +11.1% YoY), lity k& 4T/2025 dat 2,285.5 ngan ty
Tién ich 6.2% dong (+9.9% YoY). Tiéu dung ndi dia dwoc xac dinh 1a dong luc ting tredong chinh
i M 41% ctia nén kinh t€ dic biét trong bdi canh thwong mai qudc t&€ gdp nhiéu bat on.
o 2.7% *  San xuét cong nghiép tiép tuc hodi phuc (+1.4%MoM va 8.9% YoY), tuy nhién Chi
Banle 199 s6 PMI thang 4 dat 45.6 di€m - giam vé dudi ngudng 50 diém cho thay stc khoe
B 42% R ) e g v o Tt
nganh san xuat suy giam rd rét triedec nhitng lo ngai vé thué quan.
Tiéu ding &9‘;3/020 +  Thuwong mai hing héa c6 diu hiéu chiing lai. Xuit khiu thdng 4/2025 suy giam
. o

nhe 2.8% MoM - dat 37.45 ty USD do anh huong tir chinh sach thué quan ctia My,
) ) N 2.8% Ity k& 4T/2025 dat 140.34 ty USD (+13% YoY). Nhip khau thang 4/2025 dat 36.87 ty
Dich vu cong nghiép g 36% USD (+22.9% YoY), liiy k€ dat 136.55 ty USD (+18.6% YoY).

Can cin thuong mai lity k& 4T/2025 thing dw 3.79 ty USD. Nhép kh&u ting manh

Xay dung Vf’l vat lieu co - 12 620;/0 hon xuét khiu gy ra nhiing ap luc vé ty gid.
ban e + FDI giam trong thang 4 (-5.1% YoY, -19.7% MoM) do lo ngai vé rui ro lién quan dén
Cha (e stre khe 0.8% “Chién tranh thuong mai 2.0”, mét s8 dw 4n 16n da thong béo tri hoan dau tu.
am soc stec khoe .
N 8.7% + Ty gia trung tim cudi thang 4 6 mirc 24,956 VND/USD, ting +2.5% YoY so véi dau
. o 8.29 nam 2925, ty gia thi truong tur do tang khoang 2,.8% YoY nhung van nam trong bién
Thyrc phdm va d6 udng . 3 '0(,0 dd bién dong +/- 3 - 5%/nam.
. o
+ Tang trudng tin dung dén cudi thang 4 dat 4.27% YTD va +18.25% YoY nho nhiing
B4t dong san m 7018.3% chinh sach binh &n va giam 1ai sudt cho vay nhim h tro tich cuc cho ting truong.
_ . (o]

CAP NHAT THI TRUONG CHUNG KHOAN:

0,
_giéoﬁ Théang 04/2025, TTCK Viét Nam chiu 4p luc manh tir bién dong thwong mai toan cau.

Viéc My de doa ap thué'1én hang hda tir nhiéu qudc gia, trong d6 c6 Viét Nam da khién

VN-Index giam sau xuéng mtrc 1.094,3 di€ém - mtkc giam manh nhat 1én téi 13.6% k€ tir

dau ndm. Tuy nhién, dién bién da dao chiéu nho quyét dinh ctia M§ hoan ap thué thém

90 ngay d€ tao dam phéan thuwong mai. Pong thoi theo ké hoach, Viét Nam du kién mua

- . . " thém 250 méay bay Boeing, LNG, thudc men va néng san tit Mj nhim giam tham hut

Ma £o Nganh Ty trong thuong mai song phuong da gitip cai thién niém tin thi truong, nho d6 VN-Index phuc
phiéu (%) hdi tré lai khi déng ctra cudi thang 4 & mie 1.226,8 diém.

Ngan hang

NAB Ngan hang 13.5% Danh muc dau tw quy c8 phi€u ning dong LHCDF giam -7.1% YTD nhung gia tri
NAV/CCQ van dat 10,185 tang 1.8% tir Itic thanh 1ap quy va cao hon ting truong

< Lo . 8.6% VNINDEX -3.16% trong cting khoang thoi gian. Chién luoc cia quy LHCDF dang tap

DBD Cham soc stkc khoé ° trung vao nhém nganh tang trudng loi nhudn 6n dinh trong nam 2025 nhw ngén hang,
KBC Bat d& ong san 5.1% duoc phdm va giam bt nhém nganh bi anh hwong truec tiép tdi chién tranh thwong mai.

Cap nhat KQKD Q1/2025 cta cac doanh nghiép tiéu biéu trong danh muc LHCDF nhu
NAB LNST dat 976 ty (+22.3% YoY) nho tang trudng tin dung 20.97%, DBD LNST dat

p~ ; A 81t (+20.6% YoY), KBC LNST dat 849 ty so véi Q1/2023 1216 76.7 ty.
KET QUA HOAT DONG

LN tw
T1 T2 T3 T4 T5 Te T7 T8 T9 T10 T11 T12 N
dau 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% -7.8%

Nhiing thong tin trongbao cao nay do Cong ty C6 phan Quan lyQuybau tu Lighthouse (“Cong ty”) soan thao va c6 thé duoe cap nhat, stia d6i va xac nhan thém ma khéng can phai thong béo
trude.

Bai véi nhiing théng tin dwbdo dua trén viée ude luong hodc y kién ctia Cong ty tai thoi diém thong tin duge dua ra, Cong ty sékhong b nghia vy xde nhan hodc cdp nhat nhiing théng 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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