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

Bao cao thang 12/2025

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

S tién mua toi thidu: 10 triéu ddng

Dai ly phan phbi: Fincorp, VNDirect

Céng ty kiém toan: AASC

Ngan hang giam sat:
Phi mua lai:

GIA TRI TAI SAN RONG

% NAV TBLF Vs Vnindex YTD (31/12/2025)

15.60%

— — =% YTD VNIndex

HIEU SUAT BAU TU

—% YTD TBLF

TBLF Vnindex

Tbng tai s&n Quy (ty VND) 69.46
NAV/ 01 chirng chi quy (VND) = 10,960.56
Lgi nhuan thang 12/2025 0.69% 4.87%
Loi nhuan tir dadu nam 2025 15.60% @ 40.87%
Loi nhuan ttr 19/11/2021 (%) 9.61% 22.87%

(Gia tri tai san rong cua quy da trir di cac chi phi van hanh)

PHAN BO TAI SAN

Dich vu ho tree Bénég:éng
40% 3.0%

Bat dong san
4.3%

Ban lé
7.3%

Hang tiéu diing
8.2%

Tién va twong

dwong tién
Til%
TT Ching khoan Nganh Ty trong % NAV
1 SIP Bét dong san 4.30%
2 Tv2 Dich vy hé tror 397%
3 MWG Ban 1 3.82%
4 FMC Hang tiéu dung 3.66%
5 PNJ Ban lé 3.49%
6 PLX Ban & xang dau 3.05%
7 SAB Hang tiéu ding 2.42%
8 TLG Hang tiéu diing 215%

(Di¥ liéu tinh tai thoi diém déng cira ngay 31/12/2025)

CHi SO DANH MUC PAU TV

TBLF Vnindex
P/E (x) 18.22 15.92
ROE (%) 18.03% 13.61%
Sé lwong cb phiéu 08 359

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. B4i v&i nhivng 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.
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CAP NHAT THI TRUONG:

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

2025 is likely the worst year for job growth outside of a
recession since 2003.

Annual jobs added or lost 10%

2003

Véi dién bién lam phat thudn loi va thi trudng viéc 1am yéu, FED duogc ky vong sé tiép tuc ha i suat
3 1an trong 2026 va bat ddu mua vao tai san dé duy tri quy mé bang can dbi theo ty 1& v6i GDP nham
hd trg thanh khoan. Béng USD vi thé ciing chwa tang du thdm hut thuong mai cia My gidm manh va
tang truong GDP dang rat tich cuc. Ap lyc tai co cau ng cua Chinh phu My va luong phat hanh trai
phiéu méi s& glu mit bang USlOy o Vung 4.0% - 4. 5%, neo giit murc 13i suat thyc toan cau. Xu hudng
tang trd lai gan day cua lai suat trai phiéu dai han ¢ nhidu nuéc dang cho thdy méi truong thanh khoan
toan cau da chuyén dan tir ndi 1ong sang phan hoa giita cac qudc gia theo thuc trang kinh té.

Kinh té My tiép tuc ting truong manh nho dau tu CAPEX bung nd trong khi chi tiéu tiéu dung van
cham (do ty 1¢ savings giam). Thi truong tiép tuc ky vong A.I s& lan toa da ting ning suat tir d6 thuc
day nén kinh té. Doanh nghiép va ho tiéu dung My da giam manh ty 1¢ don bay trong 5 nim qua nén
d3 c6 stc chong chiu tot hon véi 13i sudt cao vira qua dong thoi cé du dia cho vay ng méi khi mit bang
1ai suat ha. Tuy vy, viéc 1am méi lién tuc giam séu trong ndm 2025 cho thiy thyc trang kinh té My
dang c6 sy phan hoa sdu sic véi phan dong lao dong c6 thu nhap thap dang d6i mat voi khé khan vé
thu nhap va viéc lam. Trong khi do, top 10% ngudi gidu sé hiru nhidu tai san van dang ngay cang giau
hon va tiép tuc manh tay dau tu va chi tiéu.

U.S. Household Savings Rate, % U.S. Private Sector Leverage as a % of GDP
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Hau hét cac t6 chirc 1on déu du bao S&P 500 s& co muc ting cham lai quanh 8% - 10% trong khi EPS
tang truéng manh hon tir 12% - 16% do mitrc dinh gi4 hién di cao va ty 1¢ phan bd vdn vao kénh c6
phiéu ciing 1én cao ky luc. Mtrc d6 dau tu CAPEX cho A.I 1én téi 78% dong tién ciia doanh nghiép 16n
c6 thé s& anh hudng t6i ngudn tién mua cb phiéu quy, von 1a luc diy quan trong cia TTCK hon 10 nim
qua. Sau ba ndm tang manh, 2026 hira hen 1a mét nam kho khan hon véi nha dau tu trén TTCK My.
Kinh té Trung Qudc tiép tuc ting truong boi dong luc chinh tir cong nghé nhung bi kéo lai béi su suy
yéu kéo dai cua thi truong bét dong san. So sanh vdi cac nudc ¢o6 dan sb gia nhu Nhat Ban, muc d6
giam gia bt dong san co6 thé khong con quéa 16n nhung thoi gian dé hap thu hét luong cung du thira va
6n dinh tro lai van con quang duong dai nhiéu nam. Diéu nay cing vai ty 16 thit nghiép cao cua gidi
tré dan t6i tiéu ding Trung Qudc ting trudng cham va ty 18 tiét kiém dé phong thii ciia ho gia dinh van
tiép tuc tang. Hang hoa du thira tir nang luc san xudt qua I6n va nhu cau trong nude yéu tiép tuc khién
Trung Quéc xuat khiu giam phat ra thé gii.
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Poi voi thi truong Viét Nam, ching tdi c6 mot sé diém hru y:

= NHNN di bat ngd cong bd room tin dung toan nganh 2026 & mirc 15%, thap hon dang ké mirc ting
truong tin dung udc dat 19% cua 2025 va ky vong 20% cho muc tiéu ting truong GDP. NHNN dong
thoi quy dinh ting trudng tin dung timg quy khong vuot 1/4 room ca nim. Trir nhém tai co cau, nhiéu
ngan hang c6 thé chi duoc tang trudng tin dung 13% trong ndm nay. Vi ty 1¢ tin dung/GDP vuogt 146%
va LDR thuan vuot 110% hién nay, toan hé théng da su dung gén nhu t6i da cac hd tro thanh khoan
ngan han tir NHNN va Kho bac phuc vu ting trudng tin dung hai nim qua. Nganh ngan hang da dat toi
trang thai khong con du dia ting trudng tin dung vai tdc d6 cao ma khong lam ting manh 13i suét va
anh huong t6i an toan hé thong. Viéc NHNN giam chi tiéu tin dung lac nay 1 hoan toan hop 1y va can
thiét giup giam bt cing thang thanh khoan ngan han, ha nhiét cudc dua 1ai sut va kiém soat rui ro ng
xAu phat sinh nhu d4 timg xdy ra & giai doan 2010-2012.

Risks are manageable .2NSC Risks are manageable hsc

Liquidity risk must be addressed to make the system more sustainable Liquidity risk must be addressed to make the system more sustainable

Treasury deposits at Big 3 SOCBs remained elevated Net OMO funding from the SBV reached a record high Liquidity shortage Total iquidity support
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=  Trong bdi canh nay, chinh sach tai khéa va du tu cong s& 1a diém tua 16n nhit cho ké hoach ting trudng
kinh té véi du dia no cong con rat 1om. Tuy vay, hiéu qua cia cac lya chon dau tu cong s€ quyét dinh
rat 16n t6i tinh bén viing cia ngudn luc quy gia con lai ndy. Loi suat TPCP 10y, thé hién danh gia cia
thi trudng véi ky luat tai khoa va thanh khoan hé thdng, da ting lién tuc mot ndm qua va co dau hiéu
tang toc gan day.

= MGt thay ddi hé trong khac 1a tin dung vao BPS khéng dugc vuot qua muc tang tin dung trung binh
ctia ngan hang. Véi téc do ting trudng tin dung hon 30%/nidm trong hai nim gan dy vao BDS, day s&
12 mo6t ¢t him phanh manh véi mot thi trudng di co nhiéu biéu hién qua nong. Bén nam 13i suit rat
thip 2020-2021 va 2024-2025 da kich thich nhu cau dau tw/dau co ciing véi 4c tic phap 1y kéo dai han
ché ngudn cung méi d tao nén hai dot thing hoa cua gia BDS & hau hét cic phan khic va thi truong.
V6i s6 lwong du an duoc cap phép va lugng san pham trién khai mé béan tang ky luc tir 2026, han ché
tin dung cung véi da tang 13i sudt gn ddy co thé dao nguoc can cin cung ciu ciing nhu xu hudng gia

BDS thoi gian toi.
Tang trudng tin dung YoY tap trung chi luc vao Bat dong san RE business loans have been a key driver since FY22
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= Poi voi TTCK, thong ké quéa khir 20 nam qua cho thay, sau mdi giai doan kinh té ting trung manh
nho tin dung tang cao, TTCK c6 mot nam thing hoa véi mirc ting trén 30%, 14i suat thuong ting trd
lai, sau d6 tin dung suy giam khién nén kinh té cham lai va thi truong budc vao giai doan diéu chinh.
Chung ta dang c6 diy du céc tin hiéu nay trong nim 2025. Giai doan tién ré da hét va thanh khoan dang
dan tr& nén khan hiém hon s& 13 bai thir khong d& dang véi cac tai san tai chinh von quen véi vong
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quanh nhanh ciia tin dung. Nhitng nhip diéu chinh ctia cac nhom ¢ phiéu nhay 13i suat va sy suy giam
gié tri giao dich bdn thang qua trén TTCK dang phan anh chan thuc birc tranh thanh khoan tong thé cia
toan bo nén kinh té.

Hiéu suat hang nam ctia VNINDEX Gia trj huy déng vén cé phan mdi
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= Nha ddu tu ngoai di ngung ban rong trong thang 12 va quay lai mua rong trong tuan dau thang 1 1a mot
tin hiéu tich cuc dugc chd doi tir 1au. Thang dau nam thudng van 14 giai doan dong tién ngoai chay vao
tich cuc khi cac quy dau tu toan cAu phan bd vén cho mot nam dau tu moi. Sau giai doan ban rong kéo
dai véi quy mé ky luc trong nam 2022, ty 1¢ so hitu ciia NDT ngoai hién di giam vé 14.5%, mirc thap
nhat 20 nam. Chiing t6i cho rang dong von ngoai sé& tich cuc trd lai tir 2026 boi rui ro ty gia s& giam bot
khi 13i suat taing, TTCK Viét Nam chinh thitc dugc FTSE nang hang vao thang 9 téi va s& c6 nhimng
thoi diém dong tién dau tu toan cau s& quay lai mua khi nén dinh gia giam vé mic du hip dan.

= Doi voi dong tién noi, von chiém 80% giao dich, xu hudng 1ai suit van s& 1a yéu t6 quan trong nhat,
dic biét 1a trong bdi canh du no margin ting manh va sé du tién mit tut giam trong thoi gian gan day.
Nhiéu nhém c6 phiéu duge dong tién ndi ua chudng di giam 20-30% so v6i dinh trong khi du ng margin
khong giam dang tao nén mét nghich canh chua ting xay ra trén TTCK Viét Nam. VN-Index tang vugt
dinh va giao dich & ving cao 1800 trong khi c6 nhiing tai khoan van dbi mat voi ap luc call margin.
Lai suat ting va thanh khoan han hep s& tiép tuc gdy sirc ép 1én nhitng tai khoan vay no 16n tir ngudn
margin va ca tir cac ngudn von ngan han khac. Van dong voi vang va mang nhiéu chat dau co trong
giai doan cao trao nim ngoai dang lap lai gay git trong nhitng ngay dau 2026 cho thay tam 1y voi vang
ctia nha dau tu va dong tién nong van dang chiém vai tro chi phdi. Du thang mot ludn 1a thang tich cuc
nhit véi TTCK, chung t6i chua thiy diéu kién ciia mot xu hudng ting dai han va bén ving.

= Nén kinh té va TTCK dang cho thay nhiéu ddu hiéu cia giai doan cudi chu ky ting trudng véi du no
tang cao, l4i suit tang, thanh khoan cac kénh tai san bat ddu giam trude khi thé hién vao xu huéng giam
gia. Bbi canh nay s& khong phu hop cho chién lugc mua va nim giit ty trong cao, dic biét 1a nhom cb
phiéu c6 tinh chu ky va nhay véi 13i suat nhu chl'Ing khoén, bét d()ng san... Nhitng ¢ phiéu 16n C(') d(‘)ng
tlen va bang can d6i manh, vi thé canh tranh tdt, c6 doanh thu bang ng0a1 t¢, phuc vu nhu cau thiét
yéu... c6 thé s& thu hat va giir chan duoc dong tién. Trong bdi canh tién mat trd nén khan hiém va cé
gia hon, viéc duy tri mot danh muc chét lugng cao va nam giit mot ty trong tién mat s& gitip chung ta
di qua dugc nhitng giai doan kho khin va chu dong tdn dung cac co hdi mua ré cia mot nim tiém an
nhiéu bién dong 16n nhu nam nay.



