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LHBF CHIEN LUQC PAU TU PHAN BO TAI SAN QUY LHBF

% Gid tri tai san tai 30/9/2026
1%

v' Quy LHBF hudng t6i muc tiéu mang lai loi nhuan on
dinh va t6i da hoa gia tri danh muc dau tu cho khéach
hang.

v Quy phéan bo t6i thiéu 80% gia tri tai san rong vao tréi " COphi€uniém y&
phiéu, cac tai san c6 thu nhap ¢6 dinh va cdng cu no c6
thanh khoan 6n dinh va chat luong t6t, gidy to c6 gia phat
hanh boi cac to chic tin dung hang dau va tién gui tiét
kiém ngén han.

® TPDN niém yét
= TPDN dang ky giao dich

= Chutng chi tién gui
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CAP NHAT KINH TE Vi MO:

Kinh t& Viét Nam Quy 111/2026 ting téc rd rét +9.95% YoY, dua ting truong 9 thang 1én +9.01% — mtic cao nhat trong

Hang canhan & 5.619 nhiéu nam va tién gan muc tiéu dé ra. Song céc tin hiéu mét can déi dan 16 ro: ap luc lam phaét gia tang, can can
Gia dun g : ° thuong mai van nhap siéu va lai sudt duy tri & mtic cao, qua d6 thu hep du dia chinh sach tién té va gay ap luc 1én ty
: gia cling nhu cac kénh déau tw trong quy cudi ndm.
Piém nhin vi mé thang 9 va Quy 111/2026:
Nean hang 9.38Y 1. GDP b1t t8c, san xudt cong nghiép giit vitng vai trd dong lwc: GDP duy tri da ting tdc qua timg quy, Quy
& & . o 111/2026 tang +9.95% YoY (Quy II: 8.81%, Quy I: 7.94%), dua liy ké 9 thang tang 49.01% — cao nhat ké tir 2011

(khong tinh nam 2022 phuc hoi sau COVID). Tang truong duoc dan dat boi cong nghiép - xay dung (+12 50%
YoY) va ché bién - ché tao v6i IIP 9 thdng +12.3% — cao nhat ké tir 2019. Tuy nhién, PMI thang 9 giam xudng 51.9

.. e Ao 3% gy G A g . . o P ) -y
Dich vu tai diém, cho thay da tang da cham lai; d&€ dat muc tiéu tang truéng hai con s6, GDP Quy IV can tang tdi thiéu 12%.

hinh 13.14% 2. Tiéu dung van chwa cai thién rd rét: Téng mtic ban 1é hang héa va dich vu 9 thang ting +13.4% YoY (riéng Quy
chin 111 +14.5%), trong d6 du lich la di€ém séng v6i 17.68 triéu lugt khach quéc t€ (+14.5% YoY). Tuy nhién, loai trir yéu
t8 gid, muc tang thuc chi khoang 7.8% — stic cau chua cai thién ro rét.

Xay du:ng va 3. Can can thuwong mai dao chiéu, nhap siéu thu hep: Kim ngach thuong mai thdng 9 dat 117.69 ty USD (+42.4%
A 18.95% YoY), xuat siéu tro lai 1.27 ty USD sau 9 thang nhép siéu lién tiép. Liy k& 9 thang, xuat va nhap khau ting lan
Vat liéu luot +24.5% va +36.7%, nhap siéu thu hep con 19.42 ty USD (cung ky 2025 xuét siéu 16.87 ty USD). Nhap khau

tap trung vao tu liéu san xudt, phan anh chu ky mo rong nang luc; tuy nhién, thwong mai phu thudc 16n vao khu
vue FDI (hon 80% kim ngach xuét kh&u), kém bén viing néu thiéu chuyén giao cong nghé.
24.87% 4. FDI tiép tuc 1a diém sang: Lity k& 9 théng, von FDI déng ky dat 50.36 ty USD (+76.4% YoY), von thuc hién dat
: o 21.07 ty USD (+12.1% YoY) — mtic giai ngan 9 thang cao nhét 5 ndm. Dong von nay la nén tang cho san xuét, xudt
khau va la ngudn cung ngoai t& quan trong gitt on dinh ty gid.

Bat dong san

) 5. Dau tw cong tré thanh tru d: Von giai ngan lity k& 9 thang dat 642 nghin ty déng - tuong duong 63% k& hoach
Thu’C phém va ndm. Trong b&i canh thuong mai con thadm hut va tiéu dung chua bt pha, dau tu sé 1a tru cft ting trudng chinh
S 28.06% trong nhitng thang cudi nam.
do6 uong
6. Lam phat va ty gia: CPI thang 9 va binh quan 9M2026 ting lan luot +5.08% YoY va 4.52% YoY, lam phét co ban
4.45% — sat ngudng muc tiéu 4.5% — chu yéu do nhém giao théng va ning luong. Xung dot Trung Dong c6 thé
ddy gia nang luong va van tai lén cao, lam ting nguy co lam phat nhap khau khi nhu cau cudi nam gia tang. Tuy
nhién, ty gida USD/VND 6n dinh, nhap siéu cai thién va dong vén FDI manh 1a cdc yéu t8 hd trg diéu hanh chinh
sach.

7. Tang truéng tin dung: Dén cudi thdng 9, tin dung tang +11.6% YTD va +16.7% YoY. Chénh léch gitta tin dung va

T6 chite TS’ tI‘QIIg Coupon Chu ky dao han huy dong khién 1ai suat tiép tuc thiét 1ap mat bing modi, tuy nhién t6c 46 da cham lai va cac chinh sach méi ban
. . M hanh duoc ky vong sé cai thién tinh hinh, hudng téi muc tiéu tang treong.
phat hanh (%) (%) (nam) . . o
CAP NHAT THI TRUONG TRAI PHIEU:
VHM 12.8% 10.03% 0.1 Th1 t'f}xbng TPDN thém% 9/3026 ha nhiét nhe sau thang 8 day sc”/)i qéngA Téng ,Céng 6 32} dqt'phét hanh h?n%théng 9
v6i tong gia tri 47,107 ty dong (-27% MoM, -7% YoY), trong d6 c6 33 dot phat hanh riéng 1é dat 42,190 ty dong va 5
o 0, dot phat hanh ra cong ching dat 4,917 ty dong — giam so véi miic nén cao cta thang 8. Lily k& 9 thdng dau nim,
MSN 10.6% 10.10% 1.2 tong gia tri phat hanh dat 428,527 ty dong (+1% YoY), trong d6 phét hanh riéng 1é tiép tuc gitt vai trd chu dao véi
370,572 ty dong (ty trong 86%, -2% YY) va phat hanh ra cong chiing dat 57,955 ty dong (+20% YoY). Ngan hang va
ClI 7.6% 9.40% 5.8 B4t dong san van la hai try cdt cua thi trudng véi ty trong Ian luot 53% va 40%, phan dnh rd nhu cau bs sung ngudn
von trung — dai han ctia nén kinh t& trong béi canh tin dung ngan hang gap nhiéu han ché& do chénh 1éch gitra tin
BAF 74%  10.00% 1.9 dungvahuy dong.
O chiéu nguoc lai, hoat dong mua lai trudc han duy tri 6n dinh voéi gia tri mua lai trong thdng 9 dat 17,934 ty dﬁng (-
7.0% 7.20% 5.0 56% YoY). Trong quy cudi 2026, 4p luc khong qué ning né véi gia tri TPDN ddo han udc tinh khoang 70,035 ty dong.
CTG : : : Théng 9 ghi nhan tin hiéu tich cyc khi chi c6 3 ma tréi phiéu cham tra 13i - gia trj 167.8 ty dong va 1 ma trai phiéu gia
han — giam manh so véi cac thang trudc day.
DSE 59%  9.40% 0.3

Giao dich TPDN riéng 1¢ trén thi truong th cdp sdi dong trd lai trong thang 9/2026 vdi tong gia tri giao dich dat
o o 148,581 ty dong (+15% MoM, -1.6% YoY), binh quén 7,429 ty déng/phién; liy k& 9 théng dat 1,189,027 ty dong
MSN 5.9% 10.10% 12 (+17.8% YoY), cho thay thanh khoan thit c&p duoc cai thién rd rét dit hoat dong phét hanh so c&p gan nhu di ngang.

CTD 5.3% 9.00% 2.0 Mt béng lai suét tiép tuc neo cao va chiu ap luc ting, dit trong bdi canh lam phat thang 9 da vuot méc 5%, tin dung
van ting nhanh hon huy dong va du dia néi long chinh séach tién té gan nhu khong con. Loi suat TPCP 10 ndm cta
o, o, Viét Nam va My déu ¢ ving dinh 52 tuan sau khi FED tang lai suat vao gitta thang 9, cling v6i nhu cau von gia ting

NLG 5.3% 9.80% L5 (ib6icanh the gi6i con nhidu bt dinh, mat bing lai sut duoc du bao s& neo cao dén cudi nam 2026.

DSE 5.3% 8.30% 1.0 Hiéu qua hoat dong cua Quy LHBF tiép tuc du}{ tri mirc vuot troi so v6i lai sudt tham chiéu. Tan dung dién bién thi
trudong, Quy no luc tai co cdu danh muc va tai dau tw vao cac TPDN ¢6 muc 10i tiec hdp dan hon, giup cai thién hiéu
qua dau tu. Trong thoi gian téi, Quy LHBF tiép tuc theo ddi sat dién bién thi truong dé tim kiém cac co hdi dau tu
moi, uu tién cdc td chitc phat hanh ¢ nén tang tai chinh viing va kha nang tra no duoc kiém ching.

KET QUA HOAT PONG

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 LN tix d:ﬁu

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% 0.30% 0.87% 0.38% 1.23% 0.74%  -0.34% 0.23% 0.76% 0.41% 7.02%
2026 0.44% 0.32% 0.74% 0.44% 0.60% 0.50% 0.53% 0.54%  0.50% 4.69%

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.

Déi véi nhiing théng tin dubao dua trén viée udcluong hodc y kién ciia Cong ty tai thoi diém thong tin duoc dua ra, Cong ty s& khong c6 nghia vu xdc nhan hodc cap nhét nhiing thong tin trong
tuong lai néu s ude lugng hodc y kién vé tinh hudng hodc quan ly 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 twe van ctia cicnha tue van chuyén nghiép, ké ca tu van thué (néu can). Nguoi doc cling 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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