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: . THONG TIN QUY HDBOND
HDCAPITAL - HDBOND CHIEN LUQC PAU TU
Quy HDBond uu tién dAu tu vao cac tai san ¢6 loi suat ¢ dinh nhy  Ngay thanh lap 30/12/2022
trai phiéu niém yét hodc chua niém yét cia nhimg doanh nghiép ¢6  Phi quan Iy 0.95%/nam
chét luong tin dung cao, dat yéu cau theo hé théng xép hang tin  Phi phat hanh 0.0%
nhiém cua HDCaptial. Bén canh d6, dé nang cao ty suat loi nhuén, 0.5% néu <=3 thang
Quy HDBond cting linh hoat dua thém vao danh muc dau tu mot 0.4% néu 3-6 thang
s0 loai tai san khac nhu trai phleu chinh phu, ching chi tién gui, | Phiban 0.3% néu 6-9 thang
tién gui ngén hang va ¢b phiéu niém yét. Trude khi quyét dinh nim 0.2% néu 9-12 thang
gilr | bét ky loai tai san nao, Quy lu6n can nhic muc tiéu quan trong 0.0% néu > 12 thang
1a tbi da hoa lgl nhuén dya trén nguyén tic dam bao an toan cho tdi  Mire dau fur t6i thidu 100.000 VNP
san cua nha dau tu. Ngén hang giam sit va luuky | BIDV
Tan suat giao dich Tu tha 2 dén thtr 6 hang tuan

Lai suét tiét kiém cudi ky han 12
thang cho KHCN tai VCB.
CO CAU DANH MUC QUY QUA CAC THANG (%)
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Phan theo nhém nganh (%) . %
R T > Loi suat* 2
. To chirc phat hanh Ty trong (%) (Y/ndm) Ky han**
Thyc pham T 36,24% .
TNG JSC 17,68% 10,0% 35,3 thang
Nguyén vat licu [ 20,50% ThuanDuc Group 16,89% 11,2% 15,1 thang
™ 0, 0, A
Hang tiéu ding M 17.70% Camimex Group 13,12% 11,2% 10,1 thang
CII Comp 9,84% 10,0% 117,2 thang
Tai Chinh [ 13,14% Masan Corp 9,59% 8,650% 26,0 thang
; TTC AgriS 8,79% 13,1% 14,2 thang
Bat dong san [N 0
atdong san 1L71% BAF Group 5,39% 10.5% 62 thang _
0% 10% 20% 30% 40% *Loi sudt: Thoi diém 31/12/2025

**Ky han: La ky han con lai cia tai san cé loi sudt cé dinh

LOI NHUAN THEO THANG

—_—_—
Nim  TI T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 LN;;'l:a“ LSSS*
2023 033% | 061% | 072% | 065%  L12%  0.62%  0.67% @ 1.63%  0,60%  001%  099% | 0,78% 9,05% 6.40%
2024 0,62% | 076% | 035% | 056%  1,66% @ 043%  036% | 028%  0,60%  072%  077% | -0,09% 4,48% 4,70%
2025 | 0,15% | 1.65% | -099% | -145% | 223% | 005% | 192% | 144% | 039% | -1,09% | 3,06% |  0,01% 7,51% 4,70%
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TANG TRUONG NAV/CCQ TU NGAY THANH LAP
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S6 liéu thé hién la két qua dau tw trong qud khir, khong dai dién cho ket qua dau tw trong
twong lai. Két qua dau tw hién tai c6 thé cao hon hodc thap hon so véi s6 liéu dwoc trich déan
tai bao cao nay.

HIEU SUAT PAU TU CUA QUY HDBOND

HDBOND LSSS*

Téng tai san rong (ty VND) 54,58
Gia tri tai san rong**/CCQ (VND) 12.249,37
Lgi nhuan thang 11/2025 (%) 0,01% 0,39%
Loi nhuan tir ddu ndm 2025 (%) 7,51% 4,70%
Loi nhuan trung binh hang nam tir khi thanh o 5
18p*** (%) 7,54% 4,70%
Loi nhuan tir ngay thanh lap (%) 22,51%

*1SSS: Lii sudt so sanh diegc ldy tai ngdy cudi thing theo ky bdo cdo nay.

** Gid tri tai san rong da trir di cdc chi phi van hanh va phi quan Iy.

*** Quy thanh ldp ngay 30/12/2022, ngay giao dich dau tién la 06/01/2023.

CHI SO DANH MUC PAU TU
Ty 1€ chi phi quan ly quy binh quan/NAV BQ trong ky (%/nam) 0,97%
Ty 1€ chi phi/NAV binh quén trong ky (%) 2,47%
Loi suit binh quan ciia danh muc dau tur hién tai* (%/nam) 10,23%

*Tai san ddu twe: Khong bao gom c6 phiéu va tién trén tai khodn hoat dong ciia Quy.

THONG TIN HOAT PONG QUY

Hié¢u suit hoat dong quy HDBond dat 7,51% trong nim 2025 cao hon
murc 4,48% trong niam 2024.

Tai ngay 31/12/2025, gia chiing chi quy HDBond dat 12.249,37 VND, ting
0,01% so véi thang trude va tang 7,51% so voi dau nam, cao gép 1,7 lan
so v&i muc sinh 191 cia nam 2024 (4,48%). Hiéu suit nam 2025 duoc cai
thién chu yéu 1a nhd sy phuc hdi cia thi truong chimg khoan Viét Nam
trong nam. Nho do, quy da thuc hién hoa loi nhuédn ctiia mot s6 ¢6 phiéu va
trai phiéu nhu PC1, CII, PXL, BSR va Cl1425021. Ngoai ra, quy cling dua
thém vao danh muc mot s6 trai phiéu c6 trai tirc cao thay vi nim giir ching
chi tién giri nhu nam trude.

K& hoach hoat dong cho thang va nam toi, tiép tuc theo doi sat thi truong
va danh muc dau tu c¢b phiéu dé chét 13i hodc ndm gilr thém ¢b phiéu nham
t61 da hoa loi nhuan cho danh muc. Tim kiém va dua vao danh muc céc tai
san trai phiéu niém yét c6 muc loi suét cao.

B0 phan CSKH: cskh@hdcap.vn
S6 dién thoai: 028 3915.1818

07/12/2025

THONG TIN TINH HINH Vi MO

Lai suit muc tiéu ciia My ¢6 thé giam vé mirc 2,50% - 2,75%
trong niam 2026. Trong bdi canh nén kinh té My dang cham lai,
chi s6 PMI ciia My giam xudng 51,8 diém trong thang 12 tir mirc
52,2 diém trong thang 11, day ciing 1a muc diém thip nhat trong
vong 5 thang qua. Vi vdy, My c6 thé s& nd luc nhiéu hon trong
viéc giam lam phét va giam i suat trong nam téi dé thic ddy ting
truong. HDCapital du bao, Fed s& cit giam 3 lan 13i suat trong
2026, dwa mirc 13i sudt muc tiéu cua Fed vé mirc 2,50% - 2,75%.
Ngay tir diu nim, My da c6 mot sd quyet dinh ¢6 the tac dong toi
lam phat nhu can thiép vao Venezuela dé tang nguon cung dau va
hodn tang thué ddi véi mot s6 san phim gd dé 6n dinh chudi cung
tmg. Thoi gian téi, My c6 thé dua ra nhidu chinh sach hodc ting
cudong dam phan thuong mai dé cit giam thué, tic dong tich cuc
ti lam phét va gy ap luc nhiéu hon dé Fed cat giam i suét.
Tang truéng GDP Viét Nam dat 8,02% trong nam 2025, dat
muc tiéu chinh phi dé ra. Pay 1a muc ting truong cao thir 2 (chi
sau nam 2022) trong vong 15 ndm qua, tr 2011 — 2025. Trong do,
tiéu dung cudi cung tang 7,95%, tich Iy tai san tang 8,7%, Xuét
khau hang hoa & dich vu ting 16,3% va nhap khau hang hoa &
dich vu tang 17,12%. Tuy nhién, kha thach thac dé Viét Nam dat
dugc muc tiéu ting trudng GDP 10% trong nam téi do mirc nén
ctia ndm nay kha cao va ap lyc lam phat nam t6i c6 thé ting nhe
do ting cung tién tang trong ndm 2025.

Linh vwe san xuidt Viét Nam 6n dinh, IIP nim 2025 ting
trwéng cao nhit ké tir nim 2019 nhung vin ¢ ngudng ting
truémg 1 chir s6. Trong nam 2025, chi s PMI va ting truong 1P
cta Viét Nam lan luot 1a 53,0 dlem va 9,2. Trong do, nganh ché
bién ché tao Van 1a dong luc chinh dong gop vao sy 6n dinh cua
linh vuc san xuét trong nhirg nim gan day. Tang truong 1P cua
Viét Nam duoc ky vong & mire 2 chir s6 trong nam 2026 khi xuét
khau tiép tuc khéi sic trong xu hudng phét trién cia cac hiép dinh
thuong mai.

Vén diu tw truc tlep nuwéc ngoal (FDI) thwe hién tai Viét Nam
nim 2025 ghi nhin mirc cao nhit trong vong 5 nim. Vén FDI
thyc hién tai Viét Nam nam 2025 udce dat 27,62 ty USD, tang 9,0%
so voi ndm trude, day la mae FDI thyc hién cao nhat ké tir nam
2021 dén nay. Phan 16n dong vén FDI d6 vao nganh cong nghiép
ché bién ché tao (chiém 82,8% vbn FDI thuc hién nim 2025). Vé
vén dang ky, tinh dén ngay 31/12/2025, téng von FDI ding ky
38,42 ty USD, chi tang 0,5% so véi cung ky. Mac du ting nhe
nhung mirc tang nay dugc danh gia 1a kha tich cuc so voi cung ky,
nam 2024, von FDI dang ky giam 2,9% so v6i nim 2023.
HDCapital du bao, dong von FDI d6 vao Viét Nam tiép tuc doi
dao trong nam 2026 néu cing thing giita My va Trung Qudc tiép
tuc duy tri.

CPI nim 2025 ting 3,31%, lam phat dwgc kiém soat trong
ngwdng muc tiéu. CPI va CPI 15i ciia Viét Nam nam 2025 lan
lwot 1a 3,31% va 3,21%, cach kha xa muc tiéu 4,5% ma quéc hoi
dé ra. Lam phat dugc kiém soat trong nam 2025 chu yéu la sy
giam manh chi s gia ciia nhom giao thong va truyén thong. Nam
2025, chi sb gia nhom giao thong giam 2,14% tac dong lam CPI
giam 0,21 diém phan trim nho gia xing giam 8,53% va chi s6 gia
truyén thong giam 0,45% tac dong lam giam CPI 0,02 diém phan
tram nho gia dién thoai thé h¢ cli giam. Méc du lam phat nam 2026
dugc du bao s€ cao hon so vai nam 2025, nhung ap luc lam phat
trong nam 2026 1a khong déng ké nho trién vong tich cuc vé 1ai
suét toan cau trong nim. Bén canh d6, dong USD yéu hon ciing
gitip giam bat chi phi diu vao ciia nhitng hang hoa nhap khau, lan
toa tich cuc tdi lam phat.
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TiNH HINH THI TRUONG CO PHIEU TINH HINH THI TRUONG TRAI PHIEU

VNI Index c6 thé virgt ngudng 2.000 diém trong nim 2026. Tai ngay
31/12/2025, chi s VNI dat 1.784,49 diém, ting 93,5 diém tuong tng vai
mtc ting 5,5% so véi thang trude va ting 537,5 diém twong tmg véi mirc
tang 43,1% so v6i ddu nam. Tuy nhién, chi s VNI ting 1én trong thoi gian
vira qua chi yéu dén tir nhom nganh bit dong san (chu yéu 1a nhom
Vingroup), cdc nhom nganh khac ghi nhan muc tang khong dang ké. Vi vay,
dong tién s& c6 sy ludn chuyén sang nhom nganh khac dang duoc dinh gia
ré trong thoi gian téi. HDCapital dy bao, chi s0 VNI s€ vuot ngudng 2.000
diém trong nam 2026 va dugc thic day boi cac yéu 6 sau: (1) Ky vong Viét
Nam vuot qua dugc ky danh gia vao thang 3/2026, (2) Trién khai giao dich
trong ngay (T0), (3) Dinh gia thi trudng chimg khoan Viét Nam van & mirc
ré hon so vdi cac qudc gia trong khu vuc nhu Indonesia, Malaysia va Thai
Lan, (4) Chinh sach tién té tiép tuc duoc ndi long dé thic ddy ting truong,
(5) Nhiéu bo chi sé méi duge ra mat, (6) Nhiéu cong cu phéi sinh ra mét (7)
Thi truong IPO va thoai von sbi dong.

Tang trwéng cia ciac nganh trong nim 2025 (%yoy)
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Ngutfn: FinPro

Von héa thi trueong chirng khodn Viét Nam niim 2025 bang 77,98% GDP
niam 2025. Tai ngay 31/12/2025, von hoa thi truong chimg khoan Viét Nam
1én t&i 10,02 tridu ty ddng, bang 77,98% GDP nam 2025 va ting 38,8% so
v6i ciing ky. Trong d6, von hoéa san HOSE ting 58,8%yoy, san HNX ting
24.2%yoy va san UPCom giam 23,0%yoy. Ty trong von hoa so voi thi
truong chimg khoan nam 2025 da c6 sy cai thién dang ké so voi nam 2024,
vbn hoéa thi truong chimg khoan Viét nam bang 62,71%GDP nam 2024,
Mot nim thanh cong ciia thi trwong ¢b phiéu, tao tién dé/da ting cho
chu ky ké tiép. Nam 2025 danh ddu nhiéu budc tién thanh cong cua thi
truong ching khoan Viét Nam, tao tién dé phat trién cho thi truong chimg
khoan Viét Nam trong mét vai nam toi. Pau tién, Viét Nam da tng dung
thanh cong hé thong giao dich KRX vao ngay 5/5/2025. Day la budce tién
quan trong nhit dong gop vao tién trinh nang hang cua thi truong ching
khoan Viét Nam. Tiép dén 1a su kién IPO cuia hai cong ty chig khoan 16n
gom TCX (ngay 21/10/2025) va VPX (11/12/2025). Uéc tinh trong nim
2025, tong gia tri huy dong vén tir cac thuong vu IPO c6 thé 1én t&i 45.000
ty dong (1,7 ty USD), day 1a mirc cao nhat ké tir nim 2018. Mot sy kién déng
ghi nhé nhét va tac dong rat 16n t6i thi truong chimg khoan Viét Nam trong
nim 2025 1a FTSE Russel da chinh thirc cong bd nang hang thi trudng chimg
khoan Viét Nam tir nhém cén bién (Frontier Market) 1én thi truong méi noi
thir cép (Secondary Emerging Market) vao ngay 8/10/2025, hiéu lyc du kién
vao ngdy 21/9/2026. Trudce miét, Viét Nam duoc FTSE ning hang 1én thi
trudng moi n01 thir cp khong chi gitip Viét Nam thu hut dong vén ngoai 1én
ma con tién gn hon t6i muc tiéu nang hang boi MSCL

1 GDP theo gid hién hanh

Thi truong trai phiéu nim 2025 tiép tuc khoi sic 6 nim thir 3
lién tiép. Trong nam 2025, tong gia tri phat hanh trai phiéu l1a
642,15 nghin ty dong, ting 34,99% so véi cing ky, ddy 1a nam thi
ba lién tiép thi trudng trai phiéu Viét Nam duy tri duoc ting truong
phat hanh trai phiéu so v&i nim trude (nim 2023 ting 23,7%, nim
2024 ting 35,8%). Trong d6, trai phiéu phat hanh riéng l¢ dat
586,79 nghin ty dong, chiém khoang 91,4% gia tri phat hanh trai
phiéu ndm 2025, ting 33,5% so voi cung ky; trai phiéu phat hanh
cong chung dat 55,35 nghin ty ddng, chiém 8,6% gié tri phat hanh
trai phiéu nam 2025, tang 52,4% so véi ciing ky.

Phit hanh trai phiéu nim 2025 - nganh (%)
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Nguén: FinPro
Mic di, phat hanh trai phiéu ra cong ching ghi nhan mic ting
trudng cao so voi nam 2024 (tang 52,4%) nhung gia tri phat hanh
rat nho, chi 55,35 nghin ty dong, chiém khoang 8,6% gia tri phat
hanh trai phiéu nam 2025. Trong do, gia tri phat hanh ra cong
ching phan 16n dén tir nhém ngan hang, chiém khoang 79,3% gia
tri phat hanh trai phiéu cong ching nam 2025, véi muc 1ai suét
kha thép, giao dong quanh 6,61% - 6,96%/nam. Tiép dén 1a nhém
dich vy tai chinh, chiém khoang 15,0% gia tri phat hanh trai phiéu
cong chung nam 2025, véi muc 18i suat kha hon, giao dong tu
7,79% - 7,86%/mam. Con lai khoang 5,7% dén tir cac cong ty
thugc nhom xay dung & vat li€u, thuc pham & d6 uong, bat dong
san va hang ca nhan & gia dung vi murc 13i suat cao hon.

Phit hanh trai phiéu cong chiing - nganh (%)

= Ngan hang
= Dich vu tai chinh
Xay dung va Vat liéu
= Thyc pham va db uéng
= Bét dong san

= Hang cé nhan & Gia dung

Nguén: FinPro
Tuong ty, phat hanh trai phiéu riéng 1é ciing kha s6i dong trong
nam 2025, v6i sy tham gia ciia rat nhidu nhom nganh. Ciing giéng
nhu phat hanh ra cong ching, nhém ngan hang chiém ty trong kha
cao vé gi tri phat hanh trai phiéu riéng 1¢, khoang 65,0% gia tri
phat hanh riéng 1é nam 2025. Diém khac biét 13, cic cong ty bét
dong san kha chudng hinh thirc phat hanh riéng 1¢, chiém khoang
25,2% gia tri phat hanh riéng 1é¢ nam 2025. Con lai, khoang 9,8%
dén tr cac nganh Du lich & giai tri (2,8%), Dich vu tai chinh
(2,7%), O 6 phu ting (1,7%).
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Mién trir trach nhi¢ém

Bao cdo nay dugc thue hién va phat hanh boi Phong Phan Tich va Pau Tu ctia Cong ty Co phan Quan ly quy HD, mot cong ty duge cap gidy
phép day du va hop phap boi Uy ban Ching khoan Nha nue Viét Nam va co quan nha nudce c6 tham quyén. (Cac) chuyén vién phén tich va
nguoi phat hanh bdo cdo ndy da dugc cap chiing chi hanh nghé hop phép va chiu su quan 1y ciia Uy ban Chirng khoan Nha nude Viét Nam.

Béo c4o nay chi dugc cung cip véi muc dich tham khao va khong c6 gié tri phap 1y dé rang budc bat ky nghia vu nao ddi véi Cong ty C6 phan
Quan ly quy HD hoac bét ky bén lién quan nao. Thong tin trong bao cdo ndy khong nén va khong dugc sir dung nhu mét co s phap 1y cho bét
ky quyet dinh d4u tu nao. Moi quyét dinh dau tu phai hoan toan dya trén danh gia doc lép va than trong cua ngudi nhén bao cdo. Cong ty Cb
phan Quan Iy quy HD khong chiu trach nhiém vé bat ky hau qua phap 1y nio, bao gdm nhung khong gidi han & céc ton that tai chinh, phét sinh
tur vi¢c dua vao thong tin trong bao céo nay.

Béo cao nay khong dugce xem 1a mot 10i d& nghi hodc khuyén nghi mua, ban, hodc tham gia vao bit ky giao dich dau tu nao. Moi hanh dong
dua trén bao cdo nay déu hoan toan do ngudi nhan ty quyét dinh va chiu trach nhiém. Cong ty C6 phan Quan ly quy HD, cac bén lién quan,
cuing cac nhan sy cdp cao, giam dbc va nhan vién cia Cong ty tuyén bd mién trir trach nhiém ddi voi bét ky thiét hai hay ton thét nao cua bén
thir ba, truc tiép hodc gian tiép phat sinh tir viéc st dung bao cao nay.

Trong moi truong hop, bao cdo nay khong duge sir dung lam ching cir hodc co s¢ phap ly cho bét ky tranh chip, khiéu nai, hodc hanh dong
phap 1y nao lién quan dén cac quyét dinh dau tu ctia ngudi nhan bao cao. Viée sir dung bao céo nay 1 hoan toan tu nguyén va khong lam phat
sinh bat ky quyén loi hodc nghia vu phap 1y nao ddi voi Cong ty C6 phan Quan ly quy HD.

Ban quyén © 2024 cua Cong ty C6 phan Quan 1y quy HD. Béo cao nay khong dugc sao chép, nhén ban, xudt ban (toan bd hodc timg phan),
hodc tiet 1 cho bat ky bén thir ba nao ma khong c6 su chap thuan bang van ban cia Cong ty Co phan Quan ly quy HD.

Cong ty C6 phin Quénly Quy HD (“HDCapital”)

Lau 7, 58 Nguyén Dinh Chiéu, Phudng Tan Binh, TP. HO Chi Minh. Tel: (+84. 28) 3915 1818

HDCapital

Fax: (+84.28)3915 1616
Email:
Website: www.hdcap.vn
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