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QUY PAU TU €O PHIEU TANG TRUO'NG BALLAD VIET NAM

Bao cao thang 06/2025

CHIEN LUQOC PAU TV

Quy dau tu c6 phiéu tang truong Ballad Viét Nam
hudng t61 muyc ti€u 19i nhuan vuot trgi nho phan
b tap trung vao 15-20 ¢ phiéu co xép hang cao
nhét trong danh myc theo dai cua SGI. Pay la cac
doanh nghiép ning dong va hiéu quéa nhat cta nén
kinh té Viét Nam, véi téc do tang truéng nhanh
trong 3-5 ndm t6i. Ty trong phan b timg cd phiéu
va toan bd danh muc duogc diéu chinh theo hé
thong dénh gia tuong quan rai ro va do hap dan
v6i timg ¢b phiéu cling nhu toan bd thi truong.

THONG TIN QUY

Ngay thanh Iap: 19/11/2021
Phi phat hanh: 0.5% x Gia tri mua
Tan suét giao dich: 2 lan/ thang

Ngén hang giam sat:
Phi mua lai:

BIDV Nam Ky Khé&i Nghia
1.0% x Gia tri ban

S tién mua t6i thidu: 10 triéu déng

Dai ly phan phbi: Fincorp, VNDirect

Cong ty kiém toan: AASC

GIA TRI TAI SAN RONG

% NAV TBLF Vs Vnindex YTD (30/06/2025)
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HIEU SUAT PAU TV

TBLF Vnindex

Téng tai san Quy (ty VND) 71.98
NAV/ 01 chirng chi quy (VND)  9,822.08
Lei nhuan thang 06/2025 4.25% 3.26%
Loi nhuan ttr diu ndm 2025 3.60% 8.63%
Loi nhuan tir 19/11/2021 (%) -1.78% = -5.25%

(Gia tri tai san rong cua quy da trie di cdc chi phi vdan hanh)

PHAN BO TAI SAN
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TT Chirng khoan Nganh Ty trong % NAV
1 HPG San xua‘tthép 17,03%
2 MWGE Bén & 11,83%
3 PMJ Ban & 10,39%
4 TCB MNgan hang 4,92%
5 \CB MNgan hang 4,75%
6 VPB MNgan hang 4,68%
7 TLG Hang tiéu ding 4 60%
g ACB Mgén hang 4,15%
9 VNM Hang tiéu ding 4 03%
10 FMC Hang tiéu ding 4,01%
11 QNS Hang tiéu ding 3,64%
12 VB Mgdn hang 3,48%
13 VIP Van tai 3,42%
14 SIP B4t ddng san 3,35%
15 MBB Mgén hang 3,15%
16 SAB Hang tiéu ding 261%
17 ssl Chikng khedn 1,37%

(Dir liéu tinh tai thoi diém déng ctra ngay 30/06/2025)

CHi SO DANH MUC PAU TV

TBLF Vnindex
P/E (x) 14.77 13.54
ROE (%) 15.56% 12.96%
Sé lwong cb phiéu 17 393

Théng tin dwoc dang tai tai:
Web: https://sgicapital.com.vn/c-cong-bo/the-ballad-fund/

Facebook: https://www.facebook.com/SGICapital

Lién hé: TheBalladFund@sgicapital.com.vn

Khéng sao chép, phat hanh toan bd hay tirng phan vi bat ctv
muc dich ndo néu khdng c6 sw ddng y bang van ban tir SGI
Capital. Béi v&i nhivng thong tin dw bao hodc nhan dinh vé
twong lai, SGI Capital khdng c6 nghia vu xac nhan hoac cap
nhat nhirng thdng tin néu tinh huéng thay dbi.


https://sgicapital.com.vn/c-cong-bo/the-ballad-fund/
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CAP NHAT THI TRUONG:

Thi truong ching khoan toan cau thang 6/2025 tiép tuc phuc hdi sau cti sdc thué quan thang 4: S&P 500
tang 4.96%, Stoxx 50 giam 1.18% trong khi tai Chau A, TTCK Nhat Ban, Han Quéc, Trung Quéc lan luot
ting 6.64%, 13.86%, 2.9%. TTCK Viét Nam ciing c6 mirc ting twong dbi: 3.26%. Chung t6i co nhitng cip
nhat méi nhu sau:

/ Effective Fed Funds Rate / Core CP| Rate "Transitory" Inflation Era

Ngay cang nhiéu tiéng néi trong ndi bo FED vé viée ha 13i sut khi 1i suat thuc ctia My dang kha cao.
Thi truong tai chinh dang cho rang FED sé& bt dau giam 13i suét vao thang 9/2025 khi cac bién sb vé
thué quan va tdc dong lén lam phat da rd nét, diéu dang quan tam la tdc do ha 13i sudt trong 12 thang
téi. Cung voi viée chu tich hién tai ctia FED s€ roi nhiém s& 05/2026, thi truwdng ky vong chu tich méi
ctua FED s¢ ha lai suét vé 3% & cubi 2026. Trong bdi canh 13i sudt ha dan r6 nét trong khi nude M§1 tiép
tuc bi tham hut ca vé thu'orng mai 1an ngén sach, USD Index dang suy yeu nhanh Va su suy yéu mang
tinh cu trac ndy c6 thé kéo dai tao méi trudng thuan loi gitp cic qudc gia méi ndi nhan dugce dong
tién dau tu.

The dollar could be at the start of a bear market as emerging markets benefit
froma commodity bull market driven by infrastructure spending
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Thi truong chimng khoan My tiép tuc hdi phuc manh dan dat da ting TTCK toan cau nho thanh khoan
dang doi dao, loi nhuan doanh nghiép duoc ky vong cai thién trong khi thit nghiép giam nhe vé muc
thip 4.1%. Mirc thué dbi ung trung binh My 4p cho nhiéu déi tic quan trong s& dugc chdt mirc khung
20-40% trong thang 7 va kéo dai thém thoi han dé dam phan chi tiét. Dy luat cét giam thué trong nude
moéi dugc théng qua ciia My tiép tuc ddy no cong va tham hut chinh phii cia M§ 1én trong nhiing nim
t6i. Nhung trong bdi canh FED sép ha 13i suat manh, ddy 1a thong tin t6t hd trg cho tang truong va giam
rui ro suy thodi.

Nhiéu qudc gia chau Au va chau A da di truéc FED khi lién tuc ha I3i suat nho lam phat trong nudc
giam nhanh gitip chimg khoan hoi phuyc tét. Chimg khoan Trung Qudc tiép tuc but pha sau khi chinh
quyén My va Trung Qudc ky thoa thuin khung vé thué quan. Nén kinh t& Trung Qubc dang hdi phuc
tur tr nho cac bién phap kinh té trude d6 véi su On dinh tro lai cua thi truong bét dong san va tam ly
tiéu dung. Trong khi d6, Trung Qudc dang vuwon 1én dan dau vé nhiéu linh vuc cong nghé quan trong
nhu Al robotic, 5G, ning lugng tai tao... dam bao tinh can br:ing va bén virng cua giai doan chuyén ddi
mo hinh ting trudng thoat khoi s phu thudc vao dau tur, bat dong san va xuat khau.

Nhu ky vong dugc néu trong thang trude khi dong USD suy yéu, ching toi theo ddi thdy dong von FII
da quay tro lai mua rong & cac thi truong ngoai My, dao nguoc xu hudng rit rong vé My dién ra trong
sudt 3 nam qua khi USD manh va lii sudt My neo cao. Trong d6 céc thi truong 16n nhu EU, Nhat Ban,
Han Quéc nhan dugc inflow sém va manh hon, sau d6 dong tién da lan toa sang cac thi truong mai ndi
khac va ca cac nudc trong khu vie Dong Nam A tir cudi thang 6. Tam diém thué quan dang dan di qua,
nhuong sy chu y cho cac dot ha lai suét sép to1 cua FED. Thi truong toan cAu c6 thé di vao mot giai
doan binh 6n v&i xu hudng 13i sut giam va ty gia 6n dinh, tao didu kién cho dong tién dau tu lan toa
t6i cac thi trudng méi ndi va can bién.

Poi véi thi treong Viét Nam, ching téi c6 mét sé diém luu y:

Viét Nam nam trong nhém qudc gia dau tién chdt duge théa thuan thuong mai véi M§. S& con nhiéu
chi tiét can dugc thuong lugng cu thé nhu ty 1€ xuat xur va chi tiét muc thué theo nganh. Tuy nhién,
viéc sém dat dugc thoa thuan gitp doanh nghi€p xuat khau Viét Nam, du la ndi dia hay FDI, chia dong
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tinh toan diéu chinh ké hoach kinh doanh, tir 6 gitip vong quay kinh doanh va d4u tu van hanh trg lai.
Thuyc té cho thdy FDI dang ky nira dau 2025 tiép tuc dat ky luc va giai ngan tang 8,1% so vdi cliing ky.
Chung t6i cho rang, mirc thué quan ting thém (khoang 10% - 15% so véi trudc ddy) s& anh hudng t6i
nhom doanh nghiép it loi thé canh tranh. Nhung vé dai han, diéu nay s€ la dong luc 16n cho doanh
nghiép co ciu lai chudi gia tri cac nganh hang theo chiéu siu va da dang hoa thi trudng. Néu mirc thué
ap 1én cac nudc khéac sap t6i khong thap hon dang ké, tac dong truc tiép cua thué quan Ién ting truong
kinh té Viét Nam s& khong qué 16n va dugc trung hoa bai cac chinh sach hd trg ting trudng trong nude
dang duoc Chinh phu quyét liét thuc day.

Sau ct sbc tam 1y thang tu, tic dong truc tiép cuia chinh sach thué ddi ing ctia My 1én TTCK thuyc té 1a
kha han ché khi ty trong doanh nghiép niém yét xuit khau hang vao My rat thip va ban than cac doanh
nghiép nay ciing khong bi quan vé trién vong canh tranh va xuit khau ctia hang hoa Viét Nam. Ching
t6i tin rang thi trudng di vuot qua ct sdc va ndi so vé thué quan My dé hudng sy cha ¥ tdi cac tidu
diém tiép theo s& xay ra trong nira cubi nam nhu trién vong nang hang va su lan toa va ting toc cla
tang trudng.

Thi trudng tai chinh vira qua c6 nhimng lo ngai lién quan tdi viéc SBV hut rong tin phiéu va ty gia lién
tuc pha dinh ngugc chidu véi xu huéng cuia USD Index. Trong béo cao nhiing thang trude, ching toi
luén cho rang SBV hoan toan chu dong nang ty gia trung tim dé hd trg trung hoa tac dong cua thué
quan va viéc hat rong T-bill trong mot vai phién cudi thang 6 chi nhim muc dich can déi lai thanh
khoan ngén han qua du thira. Chénh 1éch giira ty gia VND/USD so véi cac quoc gia Dong Nam A 1én
t6i quanh 5% - 8% dii tao bd dém cho doanh nghiép xuat khau canh tranh. Véi xu huéng giam ciaa USD
Index va khung thué quan da xéac dinh, ty gia c6 thé da di qua giai doan cang thang nhat ctia nam nay.

Currencies, Year-to-date Change Gia tri giao dich rong cia Nha dau tw nwéc ngodi (Ty VND)
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Viéc hoan tat chuyén d6i mé hinh chinh quyén dia phuong hai cap theo Nghi quyét ciia Qudc Hoi s&
tiép tuc hd tro viéc giai ngén du tu cong von da dat dugc nhiéu khoi sic trong hai thang vira qua. Trong
nira dau nam 2025, giai ngan dau tu cong tang 42.3% so voi cung ky va dat 32.5% ké hoach ma Tha
tudng giao. Viéc chuyén doi mo hinh con 1a mét dong lyc thic ddy qua trinh ddy manh ap dung cong
nghé thong tin trong quan 1y & cap qudc gia. Chinh sach tai khoa mo rong va cy thé 1a tang truong dau
tu cong s& 1a mot trong nhitng xu hudng tim diém dang ky vong nhét trong nhirng nam t4i.

Tin dung ngan hang di but tdc ting trudng 9% trong 6 thang va hon 19% yoy, gitip ngin hang gia ting
manh doanh thu va trung hoa anh huéng ctia NIM co hep. Thach thirc ctia hé théng ngan hang trong
trung va dai han van 1 kha ning ting trudng von huy dong dii nhanh dé phuc vu ting truong tin dung
16-18% ma khong ddy mat bang 1ai suat 1én cao. Sy 4m lai ctia thi truong bat dong san, kha ning huy
dong vbn nude ngoai cho cac dai du an ha tﬁng, déng thoi véi sy cai thién cia dong vbn dau tu truc
tiép va gian tiép s& hd tro cho ty gia 6n dinh va hd tro thanh khoan hé théng. Sau 4 nim SBV lién tyc
phai ban rong du trir ngoai hbi dé dap tmg nhu ciu ngoai t&, FED ha 13i suét s& 1a diéu kién quan trong
dé bn dinh ty gia, va trong diéu kién thuan lgi, SBV ¢6 thé mua lai duy trit ngoai héi trong thoi gian toi.
Chung t6i nhan théy dong vbn ngoai da trd lai Viét Nam rAt manh mé trong cac phién dau thang 7, phﬁn
nao dong pha véi viéc mua rong tai cac quoc gia ASEAN khac. Nbi lo s¢ mirc thué cao 1én hang xuét
khau Viét Nam vao My 14 rao can cudi ciing ciia dong von ngoai da duge gd bo. Mirc dinh gia hap dan
v6i trién vong Viét Nam dugc FTSE nang hang dang ngay mét rd rang hon cing véi toc do tang trudng
cao dang giup Viét Nam c6 strc hiit dic biét voi dong von ngoai sau khi bi ban rong ky luc 8 ty USD
trong sudt 4 nim qua.

Nhu ching t6i dé cép trong cac béo cdo gan ddy, sau nhitng dot ting néng cua gia bit dong san, gia
vang va ca Crypto, chimg khoan 1 kénh tai san 16n duy nhét con lai van dang ré va ndm du6i dinh
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2022. Trong khi d6, nhiéu doanh nghlep da c6 doanh thu lgi nhuan vugt dinh 2022 véi trién vong ting
trudng tlep tuc manh m& va mirc tra cd tic tién mat vuot xa loi tirc cho thué BBS va c6 thé so sanh voéi
kénh tién guri.

Tong két lai, chung toi cho rang TTCK Viét Nam da c¢6 su hoi phuc hop 1y trong twong quan mirc thué
ma My va Viét Nam dat dugc thdéa thudn. Trong ngén han, thi trudng s€ chiu ap luc chdt 101 khi murc
tang trd nén qua nong dudi tic dong cua dong von ngoai. Tuy nhién, mirc dinh gia con & ving hop 1y
cung véi nhiéu lyc day ca ngan, trung va dai han s& gitip TTCK Viét Nam duy tri xu hudng ting va c6
co hdi vuot 1én bién trén ciia kénh dinh gia khi chinh thirc dugc ning hang vao cubi nim nay hoic dau
2026.



