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QUY PAU TU NANG PONG LIGHTHOUSE (LHCDF)

LHCDF

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 0.5%
muc dau tw cho khach hang.
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CAP NHAT KINH TE VI MO:

Kinh t& Viét Nam Quy I11/2026 ting tdc 16 rét +9.95% YoY, dua ting truong 9 thang 1én muc +9.01% —

mtic cao nhat trong nhiéu ndm va tién gan v6i muc tiéu dé ra. Song di kém voi d6 1a cde tin hiéu mét can

d8i dan 16 r6: 4p luc lam phét gia ting, can cAn thuong mai van duy tri nhap siéu va mat bang 13i suét

duy tri & mutc cao, qua d6 thu hep du dia cho chinh sach tién té va gay ap luc lén ty gid ciing nhu cc
36.79, kénh dau tu trong quy cudi nam 2026.

Ngan hang I Diém nhan vi mé thang 9 va Quy I11/2026:

1. GDP biit t8c, Sdn xuét cong nghiép giit vitng vai tro dong luc: GDP duy tri da ting t6c qua ting
Y i 23.79% quy, Quy III/2026 t:?mg trudng ro rét +9.95% YoY ,(SO ydi mtkc 8.%1% cta Quy II va 7.94% cta Quy
Bat dong san _ 12.2% 1/2026) — dua iy k€ 9 thang tang +9.01% — cao nhét ke tir 2011 (néu khong tinh giai doan 2022 phuc
a0 hbi tir miec nén thdp do COVID). Tang truéng duoc dan dat boi khu vuc cong nghiép - xdy dung
+12.50% YoY) va ché bién — ché tao khi chi s& IIP 9 thang +12.3% — cao nhat k& tir 2019. Tuy nhién,
8 y
. ., R 0.6% PMI thang 9 thu hep xudng muc 51.9 di€m, cho thdy da ting truong da cham lai. D& dat muc tiéu
Cham soc stic khoe . 07 ting truong hai con s8, GDP Quy IV can ting t3i thiéu 12% — mot thach thiic khong nho.

VNINDEX mLHCDF

2. Tiéu dung van chua cai thi¢n 16 rét: Téng mtic ban lé hang héa va dich vu 9 thang ting +13.4% YoY

519 (riéng quy III +14.5%), trong d6 du lich ti€p tuc la diém sang khi long khach qudc t€ 9 thang dat

Dich vu tai chinh : % 17.68 triéu luot (+14.5% YoY), ho tro tich cuc cho ban 1¢, du lich va luu tra. Tuy nhién néu loai trir
’ - 6.6% yéu t6 gia, muc téng thuc t&€ chi dat khoang 7.8% — cho thdy stic cau chua cai thién 16 rét.

3. Can can thwong mai déo chiéu, nhip siéu thu hep: Kim ngach thuong mai thang 9 dat 117.69 ty

AL 1:a 2 3.5% USD (+42.4% YoY), ddc biét can can thuong mai xuat siéu trd lai 1.27 ty USD sau 9 thang nhép siéu
Vat liéu co ban B 2% lién tiép. Ly k& 9 thang, xuat va nhap khau ting lan luot +24.5% va +36.7%, nhap siéu thu hep con
19.42 ty USD (so voi trang thai xuét siéu 16.87 ty USD cling ky 2025). Phan 16n kim ngach nhap khau
van tap trung vao tu liéu san xudt, phan anh chu ky mé rong ning lyc. Tuy nhién, cdu tric thuong

Xay dung va vat liéu co 2.2% mai ctia Viét Nam phu thudc 16n vao khu viee FDI (chi€m hon 80% kim ngach xuét khau) it bén viing
ban 3% va sé& khé dao néu khéng c6 si chuyén giao cong nghé.

4. FDI tiép tuc la di€m sang: Liy k& 9 thang, von FDI ding ky dat 50.36 ty USD (+76.4% YoY), von thuc

6.2% hién dat 21.07 ty USD (+12.1% YoY) — muic giai ngéan 9 thdng cao nhét trong vong 5 ndm. Dong von

Thuc phdm va d6 udng R

trye tiép tich cyc 1a nén tang cho tdng truong san xuét, xuat khau va la ngudn cung ngoai t& quan
trong gilt 6n dinh ty gid.

209 5. Pau tw cong tré thanh tru do: Von giai ngan lity k& 9 thang dau ndm dat 642 nghin ty déng - twong
Ban 1é (] : 5 60/ duong 63% k& hoach ndm. Trong bdi canh thiong mai con thdm hut va tiéu dung chwa bikt pha, dau
v tw s€ la tru cOt ting trueong chinh trong nhiing thang cudi nam.

6. Lam phat va ty gia: CPI thang 9 va binh quan 9M2026 Ian luot ting +5.08% YoY va 4.52% YoY, lam
Cong nghé 2.8% phaét co ban ting 4.45% — sat ngudng muc tiéu 4.5% — chit yéu do nhém giao théng va nang luong.
- 0 17% Tinh hinh quéc € tiép tuc khé du béo, xung dot tai Trung Pong tiép tuc cang thiang c6 thé day gia
nang luong va van tai 1én cao, qua d6 lam gia ting nguy co lam phat nhap khau, dic biét trong boi
o canh nhu cau cudi ndm gia ting, tao thém stic ép 1én chi s6 gid tiéu dung. Tuy nhién, viéc ty gia
3.1% USD/VND duy tri 6n dinh, trang thai nhap siéu cai thién va dong von FDI manh mé la nhiing yéu t&

i 15% g6p phan hd tro cho cac chinh sach diéu hanh.

7. Tang trudng tin dung: Tinh dén cudi thang 9, tin dung tang lan luot +11.6% YTD va +16.7% YoY.
Mic dli van con chénh léch giita ting trudng tin dung va huy dong khién 1ai suat tiép tuc thiét lap
mat bé“mg mdi, tuy nhién t6c do da cham lai, cuing hang loat cic chinh sach méi dugc ban hanh ky
vong sé cai thién tinh hinh va hudng téi muc tiéu tang truong.

Hoba chat

Mai c6 Nganh Ty trong CAP NHAT THI TRUONG CHUNG KHOAN:
phi & (%) Thang 9/2026, VNINDEX dién bién nguoc chiéu v6i btee tranh ting trudng ctia nén kinh € khi chiu 4p

lwc diéu chinh va déng ctra ¢ 1,769 di€m - vling thdp nhét thang, [an luot giam -3.47% MoM va -0.89%
so v6i dau nam. Du FTSE da chinh thic nang hang TTCK Viét Nam 1én nhom thi truong méi noi thie

NAB Ngéan hang 18:4% s, nhu cau mua tir cde quy thy dong khong di bir ddp luc bén khi khéi ngoai lién tiép ban rong 4,775
ty dong trong thang 9 va liy k& 37,500 ty dong 9 thang dau ndm. Thanh khoan giam sut vé muc 17.7
DBD Cham sdc stzc khoe 10.6% nghin ty déng/phién (-5% MoM) va hon 60% s& ma c8 phiéu trén HOSE dang ¢ ving day 52 tuin. Ap
luc cht y&u dén tir yéu t8 dinh gid — khi mat bang 1ai suat Viét Nam va thé gi6i dang ¢ mtic cao lam ting
KDH BAt d@ng san 5.1% 1ai sut chiét khau — hon la sy suy giam loi nhuén doanh nghiép.

Hiéu qua Quy LHCDF dién bién dong pha voi thi truong khi giam -4.25% trong théng 9, liy k& tir dau
nam o muc -7.63%. Trudce dién bign kém thuan loi cta thi truong, Quy chuyén sang trang thai phong
tht hon khi gia tdng ty trong tién mét, dong thoi giam ty trong nhém nganh nhay cam véi lai sudt (ngan
hang, chiing khoan, bat dong san) va gia ting nhém huong loi tir dau tu cong, tiéu dung — ban lé. Trong

y quy 1V/2026, Quy sé cho doi tin hiéu gid dau ha nhiét, loi suat TPCP My va mét béng 1ai sudt huy dong
N ? A 7 A . 5 . ’ . . o ) ~ AL
I( '[ ]' HO Q T DONG trong nwdc On dinh tro lai triede khi gia tang ty trong c6 phiéu.

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 LN tir ddu nim
2024 -1.9% 3.3% 3.0% 2.2% -0.3% 1.4% 2.3% 10.4%
2025 1.2% 1.7% -3.6% -71% 5.7% 4.0% 6.5% 4.8% -2.2% 22%  -15% -12% 5.3%
2026 2.1% 229%  -2.83% 1.39% -2.05% 1.4% -8.52%  3.13% -4.25% -7.63%

Nhiing thong tin trong bao cao nay do Cong ty C6 phan Quan ly Quy Pau tw Lighthouse (“Cong ty”) soan thao va c6 thé duge cap nhat, stta d6i va xdcnhan thém ma khéng can phai thong béao
trueoe.

Dai véi nhiing thong tin dwbao dua trén viéc ude luong hodc y kién ctia Cong ty tai thoi diém thong tin dugc dua ra. Cong ty sé khong c6 nghia vu xdc nhan hodc cap nhat nhiing thong tin trong
turong lai néu sy ude lugng hodc y kién 6 thay doi.

Bao cdo nay khong phai la mot dé nghi ban hay dé nghi mua bat ky chiing khoan nao. Nguoi doc can xem xét cn trong cac y kién trong béao cao nay o6 phit hop véi tinh huéng cu thé ctia minh va xin thém
y kién tu van ctia cacnha tu van chuyén nghiép, k& ca tue van thué (néu can). Nguoi doc ciing can dam bao da o6 di céc théng tin o6 lién quan can thiét trude khi dua ra quyét dinh dau tu.
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