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QUY PAU TU NANG PONG LIGHTHOUSE (LHCDF)

v' Quy LHCDF hudng t6i muc tiéu mang lai loi nhuan on
dinh va cao hon VN-Index nham t3i da hoa gia tri danh
muc dau tw cho khach hang.

v Quy phan bd gia tri tai san rong tap trung vao cdphiéu
cua cac doanh nghiép cé ting trudng tét. tai chinh lanh
manh; cac tai san c6 thu nhap ¢6 dinh va cdng cu no c6
thanh khoan on dinh va chét lugng tot va tién gui tiét
kiém ngén han.
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CAP NHAT KINH TE VI MO:

Tinh hinh kinh t& vi m6 Viét Nam T11/2025 ¢6 su chitng lai do tac dong cta thién tai. San
xudt 1a dong luc tang trudng, FDI tang trudng On dinh nhung thuong mai cé xu hudng
thu hep dan, lam phat tdng tc va ap luc ty gid quay tro lai, trong khi rui ro thién tai tiép
tuc gy stic ép 1én san xudt va thu nhap dan cu. Qua d¢, ting truong Quy I1V/2025 sé chu
yéu toi tr cac déng luc chinh 1a ddy manh giai ngan dau tw cong, thwong mai va tiéu
dung.

Piém nhain vi mé 11M2025:

1. San xudt: Chi s6 IIP T11/2025 ting +2.3% MoM va +10.8% YoY, dua IIP liy k&
11T2025 ting +9.3% YoY. PMI san xudt dat 53.8 di€ém (giam nhe so véi 54.5 diém
théng 10) nhung van la thang tht 5 lién tiép duy tri trén ngudng 50, phan anh diéu
kién kinh doanh tiép tuc cai thién tich cuwc, bat chdp anh hudng bat loi tir bao 1a.

2. Tiéu dung: Tong muic ban 1é hang héa & doanh thu dich vu tiéu dung T11/2025 udc
dat 601.2 nghin ty VND (+7.1% YoY); lay k& 11T2025 dat 6,377.7 nghin ty VND
(+9.1% YoY). Bong luc chinh dén tit hoat déng du lich va l& hanh (tdng lan lwot
+19.9% va 14.6% YoY), trong khi tiéu dung trong nudc chuwa phuc héi nhu ky vong.

3. Thwong mai: Xudt khdu T11/2025 dat 39.07 ty USD (-7.1% MoM), liy k& 11T2025 dat
430.14 ty USD (+16.1% YoY). O chiéu nguoc lai, nhap khau dat 37.98 ty USD (-3.7%
MoM), liy k& dat 409.61 ty USD (+18.4% YoY) véi da ting nhanh hon xut kh&u.
Hoat d6ng thirong mai giam tSc do gidn doan boi thién tai nhung van duy tri mtc
tang truong hai chir s6. Can can thwong mai T11/2025 xuét siéu 1.09 ty USD, lay ké&
11 théang thang du 20.53 ty USD (thdp hon mttc 24.38 ty USD cuing ky).

4. FDI: Lay k& 11T2025, tong von FDI dang ky dat 33.69 ty USD (+7.4% YoY), trong khi
von FDI thuec hién 1172025 wéc dat 23.6 tf USD (+8.9% YoY). Dién bién nay cho thay
niém tin cta nha dau tu nuwde ngoai d6i véi mdi trudng kinh doanh trong nude tiép
tuc tich cuc.

5. Dau tu cong: Giai ngan von dau tu cong birt phd manh mé, liiy k& 11T2025 dat 736.4
nghin ty VND (+26.8% YoY), twong duong 60.6% k& hoach nam.

6.  CPI ting nhe +0.45% MoM va +3.58% YoY trong thang 11 do y&u t6 muia vu va thién
tai. CPI binh quan 11T2025 tang +3.29%, lam phat co ban tang +3.21% YoY - van nam
trong mirc muc tiéu.

7. Ty gia: Ap luc ty gid van hién hitu nhung dwoc kiém soat t6t nho chinh sach diéu
hanh linh hoat va su can thiép cia NHNN. Lai suét c6 tri xu huéng tang nhe do ap
lwec thanh khoan trong ngan han.

CAP NHAT THI TRUONG CHUNG KHOAN:

Thi truong chimg khoan Viét Nam théng 11/2025 chiu téc déng tir nhiéu yéu t6 dan xen.
VN-Index da trai qua nhip diéu chinh dau thang va bat ting an tuong hon 100 diém tir
muc day va két thic thang & viing 1,690 diém (+4.58% MoM; +33.49% YTD). Tuy nhién,
thi truong phan héa sau sic khi da ting chi tap trung & mot vai 8 phidu vén héa 1on
trong khi s8 lwong ma giam van ap dao. Thanh khoan suy giam cho thay tam ly than
trong ctia nha dau tw trong bsi canh khéi ngoai van tiép tuc ban rong va dong tién phan
héa. Hién tai, thi truong dang ky vong nhiing tin hiéu tich cuc tir phién hop cudi nam cua
FED.

Danh muc dau tu quy ¢ phiéu ning déong LHCDF giam nhe -1.52% trong thang 11, lay
ké tang +6.6% YTD va tang +17.68% tir khi thanh lap. Trong bdi canh bién dong va rti ro
gia tang, Quy dac biét chu trong vao quan tri rai ro danh muc, than trong trong giai ngan
mdéi va cho doi thoi diém dau tw vao cac co hoi phit hop va bén viing trong dai han.

KET QUA HOAT PONG

LN tw
T1 T2 T3 T4 T5 Té T7 T8 T9 T11 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% 22%  -1.52% 6.6%

Nhiing thong tin trongbéo cdo nay do Cong ty C6 phan Quan ly Quybau tw Lighthouse (“Cong ty”) soan thao va ¢ thé duoc cap nhat. stia d6i va xdc nhéan thém ma khong can phai thong 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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