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

Bao cao thang 10/2025

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
bd tap trung vao 15-20 ¢ phiéu co xép hang cao
nhét trong danh myc theo ddi cta 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

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

Sé6 tién mua toi thidu: 10 triéu ddng

Dai ly phan phbi: Fincorp, VNDirect

Cong ty kiém toan: AASC

Ngan hang giam sat:
Phi mua lai:

GIA TRI TAI SAN RONG

% NAV TBLF Vs Vnindex YTD (31/10/2025)

14.73%

- — =% YTD VNIndex —% YTD TBLF

HIEU SUAT BAU TU

TBLF Vnindex

Téng tai san QuY (ty VND) 64.99
NAV/ 01 chirng chi quy (VND) = 10,878.15
Lei nhuan thang 10/2025 1.63% -1.33%
Loi nhuan tir dau nadm 2025 14.73% = 29.43%

Loi nhuan tr 19/11/2021 (%) 8.78% @ 12.90%

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

PHAN BO TAI SAN

Ban Ié xdng
dau Dich vu hd troe
3.2% 2.2%

Bat dong san

4.5%
Hang tiéu ding
10.4%
Ban lé
14.9%
Tién va twong
dwong tién
64.8%
TT Ching khoan Nganh Ty trong % NAV
1 MWG Béan I& 11.31%
2 TLG Hang tiéu diing 4 53%
3 sP Bét dong san 4.48%
4 FMC Hang tiéu dung 3.76%
5 PNJ Ban lé 3.64%
6 PLX Ban & xang dau 3.19%
7 TVv2 Dich vu hé tror 219%
8 SAB Hang tiéu diing 212%

(Di¥ liéu tinh tai thoi diém déng cira ngay 31/10/2025)

CHi SO DANH MUC PAU TV

TBLF Vnindex
P/E (x) 18.46 14.30
ROE (%) 18.83% 13.75%
Sé lwong cb phiéu 08 391

Théng tin dwoc déng 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

Khong sao chép, phat hanh toan bd hay tirng phan vi bat c»
muc dich nao néu khéng cé sw ddng y bang van ban tir SGI
Capital. D&i v&i nhirng thdng tin dw bao hodc nhan dinh vé
twong lai, SGI Capital khong c6 nghia vu xac nhan hoac cap
nhat nhi¥ng thong tin néu tinh huéng thay déi.



https://sgicapital.com.vn/c-cong-bo/the-ballad-fund/
https://www.facebook.com/SGICapital
mailto:TheBalladFund@sgicapital.com.vn

CAP NHAT THI TRUONG:

Chung tbi cé nhirng cAp nhit méi vé thi truong quoc té nhr sau:

= FED d4 tiép tuc ha 13i sudt 0.25% mot lan nita trong thang 10 nhung dé ngo kha ning ha 13i suat vao
thang 12. Mot 1an nita, thi trudng tai chinh toan cau phan tmg kha yéu v6i thong tin hd tro nay khi mirc
131 sudt trai phiéu dai han ciia My ting lai va duy tri trén 4%. Ching t6i da d& cap trong cac béo cdo
trudc day, FED s€ ha 1ai suét ngén han, nhung lai suét cho vay dai han, von rat quan trong trong viéc
quyét dinh chi phi vn vay trén thi trudng no cia My va toan cau, lai c¢6 xu hudng nhich 1én bdi nhu
cau phat hanh méi va ddo no cii tir giai doan COVID (l3i suat thap) dang ting manh va FED van duy
tri hiit tién qua QT toi thang 12.

= Trong céc bao céo gﬁn day, chung t6i lién tuc dé cap tdi viéc cac NHTW toan cau di trude FED va ha
manh 13i suat da thac day kinh té va cac thi truong tai san trong d6 c6 TTCK ting manh. S6 luong
TTCK dat dinh moi thoi dai 18n cao ky luc ké tir naim 2000. Pang luu y 14 cac thoi diém qua nong tuong
ty trong qua khir 1997, 2000, 2007, 2018, 2021 déu dan t6i giai doan TTCK diéu chinh. Viéc cac moi
truong tién t& ndi 16ng do nhiéu NHTW ha i suat nhanh hon FED ciing dang khién USD Index manh
1én. Day 1a diéu chung toi lo ngai trong bao cao thang trudce, khi DXY vuot 100 s€ tao ra ap luc 16n cho
dong vén ciia cac quoc gia méi ndi, tir d6 gy ap luc 1én chinh sach tién té va TTCK céac nudc nay.
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= Chu ky mé rong tin dung ctia My ciing bat ddu xuét hién nhitng gi¢i han. Tin dung dd d6 manh vao cac
kénh cho vay dudi chuan (below investment-grade), dau tu tai san rii ro, ... trong khi dong von du thira
clia cac ngan hang guri tai FED tir chu ky bom tién trude day giam dan vé 0 duéi ap luc QT. Nhu cau
vay va lai suat cho cac t chirc tai chinh vay bo sung thanh khoan tir FED gan déy da tang 1én mirc cao
ké tir 2020. Cac khu vyc nhay cam nhat véi l3i sut va thanh khoan nhu private-lending va tién s dang
phan tmg tiéu cuc cho thiy su suy giam vé thanh khoan dang lan rong hon cho du FED tiép tuc 16 trinh
ha 13i sudt diéu hanh ngén han.

® FED Net Liquidity nac

SOFR less IOR

MARKET LIQUIDITY STRESS
IS SURGING

=  DPiém sang ciia TTCK M¥ 1 doanh s6 ban 1¢ van 6n dinh cting véi viéc mé rong dau tur vao linh vuc tri
tué nhan tao dang thic diy ting truong GDP. Cac doanh nghiép cong nghé tiép tuc mua cb phiéu quy
ky luc va ty 1€ cao cac doanh nghiép co6 lgi nhuan Q3 tich cuc dang gitup duy tri su lac quan cua thi
truong. Tuy vy, mirc dinh gia cao ky luc va ty 16 vay no ting manh cta nha dau tu di phan anh ky
vong rat 1on, ddc biét véi nhom Al, lam han ché chiéu 1én va tiém 4n rdi ro diéu chinh trong moi trudng
thanh khoan kho khan hon.



Sau giai doan tat ca cac kénh dau tu nhu crypto, vang, trai phiéu, c6 phiéu déu ting manh huéng tng
chu ky ha 13i suat méi ciia FED vira qua, van dong gan day dang cho thay mot bdi canh khac khi hau
hét cac kénh tai san nay dao chiéu giam véi dong USD manh Ién va thanh khoan ctia moi kénh tai san
giam sut. Con som dé néi vé mot downtrend ctia thanh khoan ciing nhu gid tai san toan cau, nhung ky
vong vé mot giai doan tién ré sém quay lai nho FED ha 13i suat ciing s& 1a khong thuc té trong moi
truong hién nay.

Poi véi thi truong Viét Nam, ching t6i c6 mot sé diém luu y:
Boi canh trong nudc ciing di xuat hién nhiing tin hi¢u vi mé rat dang cha y vé gidi han chinh sach:

Ty gia cho den dang lién tuc lap dinh méi va duy tri chénh léch 6% véi ty gia chinh thirc, 16n nhat tir
2011. Piéu nay vira 1a tin hiéu canh bao manh vira c6 thé 1a nguyén nhan dan toi thanh khoan USD
trong hé thong ngan hang thiéu hut khi dong ngoai té chiu ap lyc rit & mua vang, crypto, USD va chay
ra nudc ngoai. Dy trit ngoai hdi gan dy da giam vé quanh 2 thang nhap khau, twong ty muc cudi 2010
va dudi céc tiéu chuin da manh cia IMF. T mirc nay, ban ngoai t& can thiép truc tiép khong con 1a uvu
tién ctia SBV khi can On dinh ty gia. Diéu hanh 13i sut VND linh hoat va vay bu dap ngoai té s& la cac
Iwra chon con lai.

Reserve Adequacy Metric, 2005-2024
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Sources: Vietnamese authorities and IMF staff estimates.

Dong outflow ngoai té gop phan khién huy dong vén ciia cac ngén hang cham han lai trong quy 3 trong
bdi canh tin dung van mé rong nhanh. Diéu nay gy 4p luc 1én thanh khoan hé thong va déy ting tat ca
céac loai 13i suat. Chung ta bat dau chimg kién mot diéu tuong nhu nghich 1y, du SBV rét nd luc duy tri
bom lugng von ngan han ky luc qua kénh OMO (258 nghin ty) nhung thanh khoan van dan that chat
v6i 14i suat dang cao kéo dai trén thi truong 2 va da bat dau lan sang thi trudng mot. Sau hon 2 nim ha
manh 13i sudt ké tir thang 5/2023, mtrc d0 chénh 1éch huy dong/tin dung hién nay da vuot xa mac Q3
2022 va c6 thé so sanh voi giai doan cudi 2010. Cudc dua ting 13i sudt huy dong manh nha hinh thanh
khi true hét nhiéu ngan hang tu nhan nho da diy tin dung qua nhanh trong khi hut huy dong va bét
dau phai dua vao ngudn von ngan han dat do trén lién ngan hang dé duy tri thanh khoan va kha ning
cung ung tin dung.

[VN] - LSH ky han 3 thang nhom NHTM nho
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= Véi quy mé tin dung (chua tinh trai phiéu) cham mbc 140% GDP va ting truéng tin dung 2025 quanh
20%, cao nhat tir 2010 dé dat muyc tiéu tang truéng 8% GDP, khéi tu nhan Viét Nam dang st dung ng
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vay nhiéu gap hon 3 lan so véi mot nira sd cac nén kinh t& méi ndi. Pong gop 1on trong toc do ting
truong tin dung gan ddy t6i tir bit dong san, von mang tinh chu ky rat cao va tiém 4n rui ro 16n khi
thanh khoan va 1di suat dao chiéu. Cling véi lugng cung so cip khan hiém, bung n6 tin dung ¢ giai doan
131 suat thap nam nam qua di gop phan quan trong khién gia bat dong san Viét Nam tang 1én mirc rat
cao hién nay, vugt xa tAm v6i cua phﬁn l6m ho gia dinh c6 nhu cau thuc. Néu khong dugce quan tri, su
cho vay dé dai ciia ngan hang & muc gia cao tiém tang lam gia ting no xau ¢ giai doan sau, 1am suy
giam thanh khoan hé thong, tao ap luc ting 13i sudt va anh hudng t&i nhitng nganh nghé khac ciing ¢
nhu ciu tin dung trong giai doan ting trudng.

Chung t6i cho rang, kha ning bit toc ting truéng GDP dua trén miii nhon dau tu cong cao va dau tu
cac dy an ha tng 16n phu thudc rat nhiéu vao kha nang huy dong von 16n tir bén ngoai dé can ddi ngudn
ngoai t¢ thiéu hut hién tai thay vi chi huy dong trong nudc va gay thém suc ép 1én mat b'?lng 131 suét
chung. Tuy vay, 13i suat vay thwong mai tir thi truong quéc té ctia doanh nghiép va chinh phu Viét Nam
hién khong ré khi 13i suat trai phiéu 10 nim cua chinh pha My dang neo tai mirc 4%. N& lyuc tang trudng
trén 10% trong 1-2 nim t6i nho tin dung s& doi héi cac phuong n sang tao mdi vé cach tiép can ngudn
von bén ngoai. Nhitng cai cach vé thé ché hién nay dang thu hit sy quan tdm ctia nha dau tw nude ngoai,
chi can duy tri viéc can bang 6n dinh vi mé thi murc ting truéng bén viing & muc 7% trong 5 nam -10
nam t6i cling van tao ra sy hdp din khac biét cho Viét Nam so véi cac qudc gia Dong Nam A khac.

Trén thi truong chimg khoan:

Doanh thu cho vay (ngan ty déng)

Du vira dugc FTSE cong b 16 trinh nang hang du kién vao 9/2026, khéi ngoai van duy tri ban rong 24
nghin ty trong thang 10 khi VNindex giam hon 100 diém véi gié tri giao dich tut giam manh. Nha dau
tu nude ngoai da thoai von ky luc hon 125 nghin ty tir diu ndm, mirc cao nhat so véi cac thi truong EM
c¢6 cung quy mo. Tuy nhién khi VnIndex giam manh thi lyc ban ciing bét di. C6 18 luc ban cua khdi
ngoai ¢ mot phan nham chét 16i va mot phan khac c6 nhimg méi lo ngai dii 16n dé kién quyét thoai
von di Viét Nam dat nhiéu két qua tich cyc vé tang trudng ciing nhu nang hang gan day. Chiing toi
nhan thiy diém khac biét 16n nhat giira Viét Nam va cac thi truong EM khéc 1a sy mét gia lién tuc
(5%/mam) ctiia VND ké tir dau 2022. Mirc chiét khau hang nim nay c6 18 1a quéa 16n va nha dau tu nudc
ngoai yéu cau mot mirc dinh gia hap dan hon dé giai ngan.

Dong von ndi thang qua ciing khong con manh mé khi phai cing minh héap thu luc ban tir khdi ngoai
va con bj san sé vao cac deal IPO 1én ciing nhu mua ¢ phiéu phat hanh méi. Gia tri giao dich hién
giam con mdt nira so vdi dinh thanh khoan thang 8 phan anh sitc mua suy giam trong khi lugng margin
tiép tuc ting 1én dinh m&i cho thiy niém tin rit Ién cia NPT ndi vao uptrend. Lugng margin ting dot
bién trong Q3 1én gép doi dinh 2022 trong khi VNindex va von hoa chi tang 10-20%. Luong vay margin
tang ky luc trong xu hudng 1ai suét ting & nén dinh gia khong ré 1a mot két hop tiém an nhiéu rui ro.
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mmm D n cho vay  ====Doanh thu cho vay

Lai sudt huy dong va cho vay bat ting gn day bat dau giy anh hudng 1én ca dong tién va tam 1y cla
khéi ndi khién cdu mua giam sit, gdy strc ép manh 1én nhom c6 phiéu nhay 13i suit nhu ngan hang,
ching khoan va bt dong san. Sau nhip giam vé dudi 1600 gan ddy, dinh gia thi truong khong con &
ving dit, chi yéu nhd dinh gia nhom ngan hang di giam vé median, phan nao phan 4nh nhirng khé
khin nganh ngan hang s& phai d6i mat. Tuy vy, nhom phi tai chinh van neo & dinh gia cao, dic biét 1
nhém c6 phiéu cac tap doan tu nhan 16n da tang vuot xa khoi mic dinh gid hop 1y va twong quan hép
dan cua c6 phiéu khong con.



= Chu ky “tién ré” kéo dai tir 5/2023 t6i nay dang di t6i nhitng gi¢i han cudi cing. Nhiéu tin hiéu dang
cho thdy thanh khoan dang bot doi dao va mit bang 13i suat s& phai ting 1én trong thoi gian téi. TTCK
trong ngan han ludn chiu tac dong 16n nhét tir xu hudng 13i suat. S6 tai khoan mé mai, thanh khoan va
luong margin gia tang ky luc thoi gian qua 14 hé qua ctia mdi trudng 13i suat thap kéo dai va nhidu niém
tin, ky vong vao trién vong tang truong kinh té ddy tham vong. Gidng nhu cac chu ky trudc, sé khong
it ca nhan va ca doanh nghiép da sir dung nhitng ngudn tién vay va tién ngén han khac nhau dé mua cb
phiéu cling nhu cac tai san khac trong thodi gian qua va chi 10 ra va budc phai ban khi thi truong co
nhiing pha rung lic manh.

Trong bdi canh trén, mat bang dinh gia giam thém s& mo ra nhimng co hoi 16n cho dau tu gia tri dai han va
chiing ta da chuan bi san sang cho co hoi nay.



