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v" Quy LHCDF hudng téi muc tiéu mang lai 1loi nhuén 6n
dinh va cao hon VN-Index nham t&i da hoa gia tri danh
muc dau tw cho khach hang.

% Gid tri tai san tai 31/12/2025

v Quy phéan bd gia tri tai san rong tap trung vao cophiéu
cta cac doanh nghiép co tang trudng tot. tai chinh lanh
manh; cdc tai san ¢6 thu nhép c6 dinh va cong cu no c6
thanh khoan 6n dinh va chét lwong tot va tién gui tiét ® Tién
kiém ngén han.
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CAP NHAT KINH TE Vi MO:

Kinh t& Viét Nam ndm 2025 cho thay su bttt tc rd nét va strc lan téa rong, bt chdp nhitng
thach thirc va bién dong tir kinh t&€ va dia chinh tri toan cau. Tang truong GDP bt pha
8.02% - thudc nhém cao nhét khu vuc Déng Nam A, GDP binh quan dau nguoi vuot méc
5.000 USD - dua Viét Nam gia nhap nhém cac qudc gia c6 thu nhap trung binh cao, cac can
ddi vi mo6 dugc dam bao. Nhitng thanh twu nay dén tir sw linh hoat trong diéu hanh vi mo,
ddy manh dau tu cdng, thu hut FDI chét luong cao va nhiing cai cach thé ché tich cuc.

Piém nhan vi mé 2025:

1. GDP 2025 tang trwedng 8.02% - muic tang cao thit hai trong vong 15 nam qua, duwoc
dan dét boi khu vuce cong nghiép. San xudt cong nghiép ting +10%Y0Y - mitc cao
nhat k& tir 2019. IIP ca ndm 2025 dat +9.2% YoY, PMI duy tri trén ngudng 50 diém
trong 6 thang lién tiép, cho thdy cac diéu kién kinh doanh cai thién dan vé cudi nam.

2. Tiéu dung: Stic cau ndi dia dan dugc cai thién, Tong mikc ban 1é hang héa & doanh
thu dich vu tiéu ca ndm 2025 tang +9.2% YoY, (twong dwong +6.7% néu loai trit yéu t&
gia), ddc biét duoc cung cd boi hoat ddng dich vu — du lich.

3. Thuwong mai: Tinh chung nam 2025, xuat khau dat 475.04 ty USD (+17.0% YoY) va
nhap khau dat 455.01 ty USD (+19.4% YoY). Can can thwong mai 2025 thing dw 20.03
ty USD, thap hon mutc 24.94 ty USD nam 2024. Thing dw thu hep do nhép khiu ting
toc nhanh hon, déc biét trong nhiing thang cudi ndm d€ dap tng nhu cau san xut.

4. FDI: Von FDI thuc hién nam 2025 wéc dat 27.62 ty USD (+9.0% YoY) - cao nh4t trong
5 ndm qua, trong khi vén FDI ddng ky on dinh & mtc 38.42 ty USD (+0.5% YoY).
Dong von FDI duy tri tich cuc, déng gép 6n dinh cho ting trudng.

5.  Chinh sach tai khéa: Nam 2025 ghi nhan nhiing budc tién dang ké trong cai cach thé
ché va diéu hanh. Viéc tinh gidm bd may hanh chinh gép phéan don gian héa quy
trinh, dong thoi d€ danh ngu6n lyc cho dau tw. P4u tu cdng la dong lyc cta tang
truong kinh t€, tuy nhién giai ngan vén dau tw cong t6i cudi ndm 2025 moi chi dat
755.141 ty dong - twong duong 84% ké hoach.

6. Chinh sach tién té: Nén tang tai khéa vitng chic tao du dia cho chinh séch tién té
linh hoat. CPI binh quan nam 2025 tdng +3.31% YoY - lam phét trong tam ki€m so4t,
mit bang 13i sut duy tri & mic thdp trong hau hét ndm 2025, ting trwdng tin dung ca
ndm dat 19% - phan anh vai trd dan dt ctia d6i véi nén kinh t€. Ve ty gia, VND trong
nam 2025 ghi nhan mitc mét gia khoang 3,5% bat k&€ déng USD suy yéu, tuy nhién &p
luc da ha nhiét va 6n dinh dan vao nhiing thang cudi nam.

CAP NHAT THI TRUONG CHUNG KHOAN:

Két thic T12/2025, VN-Index dat 1.784,49 di€m va xdc 1ap mtec dinh lich st méi. Tinh
chung ca nam 2025, chi s6 tang 517,71 diém, tuwong ting +40,87% YTD - mtic tding manh
nhat trong hon mot thap ky va thuéc nhdm cao nhat khu vuc, bat chap ca s6c thué quan
va nhitng bét 6n dia chinh tri toan ciu. Mac du la mét ndm tdng trudng an twong nhung
thi treong cho thdy mitc ¢6 phan héa cao khi da ting dwoc dan dit chu y&u boi nhém cd
phiéu vén hda 16n va cac nganh hudng 1oi ti chu ky phuc hoi kinh t€, trong khi dong tién
chua lan toa dong déu trén dién rong. Nam 2025 ciing ghi nhan dau 4n voi thanh khoan
bung nd va stic manh tir ndi lwe khi hap thu hon 5 ty USD ban rong tir khéi ngoai, da tang
bén bi cta chi s8 cho thdy niém tin cia nha dau tu duoc cai thién rd rét.

Danh muc d4u tu quy ¢8 phiéu nang dong LHCDF giam nhe -1.16% trong thang 12, tdng
két Ian luot tang +5.34% YTD va +10.4% tir luc thanh 14p (T5/2024). Nam 2026 md ra chu
ky tang truong moi véi quyét tdm cao d6 cing nhiing co ché khoi théng ngudn luc ¢ ca
khu vee Nha nuwdc va tw nhan. LHCDF kién dinh véi chién luc dau tw, tap trung vao
nhiing ¢ phiéu c6 nén tang co ban t6t, c6 tiém nang tang trudong hodc dwgc hudong loi tiv

A ? A chu ky kinh t& va c6 mtc dinh gid hdp dan.
KET QUA HOAT DONG

LN tir dau
T1 T2 T3 T4 T5 Te T7 T8 T9 T11 T11 T12 o
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% -1.16% 5.3%

Nhiing thong tin trongbao cao nay do Congty C6 phan Quan lyQuybau tu Lighthouse (“Cong ty”) soan thao va c6 thé duoc cap nhat. sttad6i va xacnhan thém ma khéng can phai thong bao
truede.

Dai véi nhitng théng tin duwbéo dua trén viéc udcluong hodc y kién ctia Cong ty tai thoi diém thong tin duoc duara. Congty sékhong o6 nghia vu xdcnhan hogc cap nhat nhiing théng tin trong
turong lai néu s wde luong hodc y kién vé tinh hudng hode quan ly thay doi.

Bao cao nay khong phai la mot dé nghi ban hay dé nghi mua bat ky ching khoan nao. Nguoi doc cin xem xét can trong cac y kién trong béo cao nay o6 phithop véi tinh hudng cu thé' cuia minh hay khong va
xin thém y kién twe van cuia cacnha tu van chuyén nghiép. ké ca tre van thué (néu can). Nguoi doc ciing can dam bao dd o6 dul cac théng tin o6 lién quan can thiét trude khi dua ra quyét dinh dau tu.
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