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LHBF CHIEN LUQC PAU TU PHAN BO TAI SAN QUY LHBF

0f s et s .
v Quy LHBF hudng téi muc tiéu mang lai 1¢i nhuén én dinh % Gid tri t“;jg(’)}o tai 31/12/2025

va toi da hoa gid tri danh muc dau tw cho khach hang.

v Quy phan bo tdi thi€u 80% gia tri tai san rong vao trai
phiéu, cac tai san c¢6 thu nhép c¢d dinh va céng cu no cd
thanh khoan 6n dinh va chat luong t6t, gidy to c6 gia phat
hanh boi céac t6 chite tin dung hang dau va tién gui tiét
kiém ngén han.

® C§ phiéu niém yét

® TPDN niém yét

= TPDN dang ky giao dich
® Chting chi tién gui

Tién va twong duong tién
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S6'ligu thé hién la két qua didu tw trong qua khit, khong dai dién cho két qua diu tw Ui Ngay giao dich N : - G§ tien i thidu
trong twong lai. Két qua diu tw hién tai c thé cao hon hodc thip hon so vdi s6'lidu Thtt Hai va ':fhl,'r Nim ¥ 100.000 VND

dueoc trich dan tgi bio cdo nay.
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HIEU SUAT DAU TU CUA QUY LHBF BIEU PHI
Tai ngay 31/12/2025 LHBF CSTC* Phi quan ly 1.0% NAV/ndm
Tai san rong (ty VND) 124.38 Phi phat hanh Mién phi
Gia trj tai san rong/CCQ(VND) 14,671.00 Phi mua lai theo thoi gian ndm gitt
Loi nhuan thang 12/2025 (%) 0.41% 0.42% CHUONG TRINH LINH HOAT
Loi nhuan nam 2025 (%) 7.02% 4.70% B . ' .
Loi nhuén binh quéan nam tir khi thanh lap 13509 5.01% Duo1 180 ngay 0.50%
(%)** ) ) Tir 180 ngay — duwdi 270 ngay 0.30%
Loi nhuan ttr ngéythénh lép (%) 46.71% 15.85% Tir 270 ngﬁy — dwéi 360 ngﬁy 0.15%
* CSTC: Chi s6'tham chiéu la binh quan 1di sudt tiét kiém ky han 12 thing Tir 360 ngay tré lén Mién phi
thanh todn 1ai cudi ky cia 04 ngdn hang Vietcombank, BIDV, VietinBank va R R
Agribank tai ngay cudi thang cia ki bdo cdo. CHUONG TRINH DINH KY
*E ng LHBF thanh llip ngﬁy 29/12/2022 Duwdi 180 ngily 0.60%

P twdé dane v6i LiMO Tir 180 ngay — duwdi 270 ngay 0.40%

B phan Chim séc khach hang: ans PR @i e o
cskh@lighthousecapital.com.vn Bl el 5t w270 ngay — duwoi ngay 25%
Tel: (+84) 28 7301 7786 [EReTS Tir 360 ngay tré én Mién phi
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CAP NHAT KINH TE Vi MO:

Kinh t& Viét Nam ndm 2025 cho thdy su birt tdc rd nét va strc lan téa rong, bat chap
nhiing théch thiic va bién dong tir kinh t& va dia chinh tri toan cau. Tang treong GDP but
Dét may 5.20% pha 8.02% - thudc nhém cao nhat khu vue Déng Nam A, GDP binh quan dau ngudi vuot
mdc 5.000 USD - dua Viét Nam gia nhap nhém cac qudc gia c6 thu nhép trung binh cao,
céc can d6i vi md duoc dam bao. Nhiing thanh twu nay dén tir su linh hoat trong diéu
hanh vi md va nhiing cai cach thé€ ché tich cuc.
B4t déng san 8.79% Diém nhan vi mé 2025:

1. GDP 2025 tang trudng 8.02% - mttc téng cao thit hai trong vong 15 nam qua, duoc
dan dit boi khu viee cong nghiép. San xudt cong nghiép tang +10%YoY - mtkc cao
nhat k& ttr 2019. IIP ca ndm 2025 dat +9.2% YoY, PMI duy tri trén nguwéng 50 diém
trong 6 thang lién tiép, cho thdy cac diéu kién kinh doanh cai thién dan vé cudi nam.

Tiéu dung 19.33% 2. Tiéu dine: Stic ciu néi dia dan d s LA T ol 1a1s .
. g: Sttc cau noi dia dan dwoc cai thién, Tong mitc ban 1é hang héa & doanh
thu dich vu tiéu ca nam 2025 tang +9.2% YoY, (twong duong +6.7% néu loai trir yéu
t0 gid), ddc biét dwoc cling ¢d boi hoat déng dich vu — du lich.
3. Thuwong mai: Tinh chung nam 2025, xudt khau dat 475.04 ty USD (+17.0% YoY) va
Chimg khoan 21.09% nhép khiu dat 455.01 ty USD (+19.4% YoY). Can can thwong mai 2025 thang du 20.03
ty USD, thdp hon mtic 24.94 ty USD ndm 2024. Thang du thu hep do nhép khau ting
toc nhanh hon, déc biét trong nhiing thdng cudi ndm d€ dap tng nhu cau san xuét.
4. FDI: Von FDI thuc hién nam 2025 wéc dat 27.62 ty USD (+9.0% YoY) - cao nhét trong
5 nam qua, trong khi vén FDI dang ky 6n dinh ¢ mtc 38.42 ty USD (+0.5% YoY).
Ngan hang 45.58% 5. Chinh sich tai khéa: Ndm 2025 ghi nhan nhiing budc tién dang ké trong cai cach thé
ché tinh giam bd may va tap trung ngudn luc cho dau tu. Dau tu cdng la déng luc
cua tdng trudng kinh t& tuy nhién giai ngan von dau tu céng téi cudi ndm 2025 madi
chi dat 755.141 ty dong - twong duong 84% k& hoach.
6. Chinh sach tién té: Nén tang tai khoa ving chic tao du dia cho chinh séch tién té
linh hoat. CPI binh quan nam 2025 ting +3.31% YoY - lam phat trong tim kiém soat,

T6 chite Ty trong (%) Coupon Chu ky mét bang 1ai sudt duy tri & mtc thap trong hdu hét ndm 2025, ting trwedng tin dung
Zry T ’ ® . ca nam dat 19%. Ty gia VND trong nam 2025 ghi nhan mtic mét gia khoang 3,5% bat
phat hanh (%) dao han e i A ~ Al s e O S
(nam) ké dong USD suy yéu, tuy nhién 4p Iitc da ha nhiét va 6n dinh dan vao cu6i nam.
DSE 11.8% 8.30% 191 CAP NHAT THI TRUONG TRAI PHIEU
' ' ' Sau thang 11 c6 ph‘én tram léng, Thi tru(‘)ng TPDN T12/2025 chL’mg kién sy bat pha véi
MSN 8.5% 8.85% 2. 62 dot phat hanh riéng 1é tri gla 58,667 ty dong (+66%MOM) va 06 dot phat hanh ra cong
chung tri gia 3,771 ty dong (gan 4.7 Tan svck). Thi truong 14y lai da soi dong ttr sau khung
SHB 7.99% 7 68% 6.3 hoang trdi phleu 2022, tong gia tri TPDN phat hanh nam 2025 dat 589,334 dong (+25%YoY
’ ’ ~ va gap 2.2 Ian nam 2022). Trong d¢, hoat dong PHRL tiép tuc din dat v6i gid tri gan 535
HDB 7.9% 6.68% 77 nghin ty dong (+23%Y0Y chiém ty trong trén 90%), hoat dong PHRCC ciing ghi nhin sy
’ : ** khoi sac voi gia tri trén 54 ty dong (+50% YoY). Linh vuc Ngan hang van la tru cdt khi
CTG 6.5% 5.68% 59 chiém gan 70% gid tri phat hanh.
’ ’ " O chiéu ngwoc lai, hoat dong mua lai trai phiéu tredc han twong d6i tich cyc véi tong
HDB 6.3% 7.48% 5.7 gia tri TPDN mua lai ca ndm 2025 dat trén 320 ty dong (+46,5% Y0Y), trong d6 nhém Ngan
hang dan dau, chiém gan 70% gia tri mua lai. Trong ndm 2026, gia tri TPDN d4o han wéc
EVF 7.99 7.00% 1.1 tinhtrén 206 ty dong, trong d6 hon 60% thudc vé nhém Bat dong san.

Giao dich TPDN riéng 18 thit cap tiép tuc cai thién vé thanh khoan vdi tong gia tri giao
dich trong T12/2025 dat 176,770 ty dong, binh quan dat 7,686 ty dong/phién (+39% MoM).
Nam 2025 khép lai véi tdng truong kinh t&€ an tuwong, tinh hinh vi mé 6n dinh, tuy nhién
1ai sudt c6 xu hudng gia tang ké tu nhitng thdng cudi ndm. Trong nam 2026, Quy LHBF
tiép tuc theo sat dién bién vi mo va cac yéu td tac dong dé toi wu hoa danh muc, dgc biét
khi thi truong TPDN duoc ky vong sé soi dong hon ntta véi hang loat cac dot chao ban
dang trién khai, htta hen cdc co hdi dau tu hdp dan trong tuong lai.

KET QUA HOAT PONG

LN tui da
T1 T2 T3 T4 T5 T6 T7 T8 T9 TIo  T11 T12 n:m au
2023 506%  -180%  1.15%  140%  393%  331%  233%  179%  159%  -0.69% 154%  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% 0.30% 0.87% 0.38% 1.23% 0.74%  -0.34% 0.23%  0.76% 0.41% 7.02%

Nhiing thong tin trong béo cdo nay do Congty C6 phan Quanly Quy Pau tw Lighthouse (“Cong ty”) soan thao va 6 thé duoc cip nhét, straddi va xdcnhan thém ma khong can phai thong bao
trude.

D6 v6inhiing thong tin dirbéo duta trén viée udcluong hodce y kién ciia Congty tai thoi diém thong tin dugc duara, Congty sé khong cd nghia vy xacnhan hodc cap nhat nhiing thong tin trong
tuong lai néu s ude lugng hode y kién vé tinh hu6ng hodc quan ly thay doi.

Béo cao nay khong phai 1a mét dé nghi ban hay dé nghi mua bat ky ching khoan nao. Nguoi doe cn xem xét can trong céc y kién trong bdo cao nay c6 phtt hop véi tinh hudng cu thé ciia minh hay khong va
xin thém y kién tur van cua cicnha tu van chuyén nghiép, k€ ca tu van thué (néu can). Nguoi doc ciing can dam bao dd o6 dul cac théng tin ¢6 lién quan can thiét trude khi dua ra quyét dinh dau tu.
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