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LGOI MG DAU

Trong thé gidi tai chinh céc chu ky kinh té,
nhiing 16p tai san tai chinh cha chéot thudng
khong van dong song hanh, ma luin phién
dong vai tro dan dit, khong ngiing tim kiém
huéng di hiéu qua hon. Phan 16n cac quyét
dinh dau tu chi thuéng xoay quanh cau hoi “lai
bao nhiéu”, trong khi diéu quan trong hon -
lam thé nao dé tai sn dudgc gin giti va phat trién
bén ving theo thdi gian - lai it duge dat ra.
Chinh trong moéi trudsng day bién dong nay,
nang lyc thich Ung va quan tri tré thanh yéu té
quyét dinh, khing dinh vai tro chién ludc ctua
quan ly tai sdn déi véi su phat trién bén ving.

Nam 2025 cho thady mét buc tranh thi trusng
mang tinh chuyén pha ré rét, khi cac 16p tai
san cha chdt vin dong theo nhiing quy dao
ngay cang tach biét. Vang lién tuc xac lap cac
muc gia ky luc, trong khi thi truéng ching
khoan ghi nhan muc do bién dong cao va su
phan hoa manh vé hiéu qua dau tu. Nhing dién
bién nay khong don thuin phan anh tam ly
phong vé ngan han, ma 1a két qua ctia mot qua
trinh tai phan bd rai ro mang tinh chu ky,
dién ra trong béi cadnh chinh sach tién té, chi
phi vén va ky vong ting trudng toan cau dong
thai diéu chinh.

Quan sat trong chiéu dai lich s, dong von luén
luan chuyén gitta cac 16p tai san theo cau tric
chu ky c6 thé nhan dién. Chitng khoan dong
vai tro dan dat trong cac giai doan tang truéng
dudc cung c6; vang tré thanh diém tya khi bat
dinh vi mo gia ting; trong khi bat dong san
phan ung chit ché véi mat bang 1ai suét va diéu
kién tin dung. Khi cac tru cot nay van dong
1€ch nhip, thi truéng budc vao giai doan doi
héi cach tiép cin phan bd dua trén ciu tric
va ky luat, thay vi ky vong vao su dong pha
trén dién rong.

Trong béi canh dé, 1gi thé khong thudc veé
nhiing quyét dinh mang tinh dy bdo ngan han,
ma nam & ning lyc xac dinh vi tri cia nén kinh
té trong chu ky va diéu chinh phan bé tai san
mot cach cé hé thdng. Khi moi trusng dau tu
tré nén phuc tap va bién sai so gia ting, chién
luge phan b6 hiéu qua can via phan anh cac
doéng luc vi mé dai han, vira du linh hoat dé
thich ng v6i nhiing dich chuyén ngin han cta
dong von.
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Lam phat: Khong con xu huéng giam va
c6 thé tré thanh van dé

Dec-05 Dec-10 Dec-15 Dec-20

S&P GSCI Commodity Spot (% y-0-y) = NY Fed Global Supply Chain Pressure Index (RHS, STD)

Anh 1: C4c yéu t6 truc tiép gay ra lam phat
Nguobn: S&P Global, LSEG Datastream va Invesco Strategy & Insights, SHS Research
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Global Money Supply (% yoy, PPP exchange rates)

Anh 2: T6c d6 ting trudng cung tién dang c6 da di lén
Nguon: OECD, Oxford Economics, LSEG Datastream va Invesco Strategy & Insights,
SHS Research

. [
.Lam phat c6 thé tr(’i.

thanh chi dé thao)
luan trong nam 2026 :
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China M2 (% yoy) =—US M2 (% yoy)
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Ké ti khi dat dinh vao nam 2022,
lam phdt toan cau da di vao mot
xu huéng gidm ré rét. Cho thay
mot phan nguyén nhan dén tit sy
suy yéu cua gia hang héa va su
dao chiéu cta cac ap luc chudi
cung ung trong giai doan dai
dich. Tuy nhién, hién nay cd hai
yéu t6 nay déu da tré vé trang thai
trung tinh, vi vy khéng cé gi
ngac nhién khi lam phat dang cé
dAau hiéu ching lai

Nhin vé phia trude, trong bdi
canh chung t6i ky vong cac nén
kinh té sé ting toc, lam phat
nhiéu kha ning sé gia ting tré
lai trong nim 2026, khi tién
luong va gid hang hoa cung di 1én.

Chung t6i cho ring cac dot cit
giam 1ii suat trong qua khu va
Sap t6i sé ho trg cho tang trudng
kinh t€, dong thsi ghi nhan tin
hiéu tich cuc tit sy phuc héi cua
ting trudng cung tién.

Trung Qudc va My dong gop
phan 16n vao sy ting téc téng thé
toan cau, trong khi khu vic dong
Euro la mot ngoai 1€ dang chu y
véi téc do ting trudéng cung tién
cham lai ké tir thang 2 ndm 2025.
Ngoai ra, mic du téc do tang
truéng cung tién ¢ Nhat Ban gan
day da ting l1én, nhung van con
han ché (khoang 1,0%)
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12 thang (% tinh bing d6 la My)
Bitcoin

Vang

Chi s6 MSCI ACWI

ngoai trit Hoa Ky

Chi s6 MSCI ACWI ctia Hoa Ky

Quy phong hd

Hang hoa

Tin dung 1gi sudt cao
Tin dung hang dau tu
REITS

Céc khoan vay don bay
Nghia vu cho vay duge
thé chdp hang AAA
Tién mit

N¢ chinh phu
Chi s6 gi tiéu dung ctia Hoa Ky

V6n cht s hitu tu nhan

Chi s6 db la My dudc tinh
theo trong s6 thuong mai
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ngoai trit Hoa Ky
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Quy phong ho

REITS

Tin dung hang dau tu

Tin dung lgi suat cao

Hang hod

N¢ chinh phu

Nghia vu cho vay dugc

thé chdp hang AAA

Tién mat

Céc khoan vay don bay

Chi s6 gia tiéu dung ctia Hoa Ky
Bitcoin

V6n cht s hitu tu nhan

Chi 6 d6 la My dugc tinh
theo trong s6 thuong mai
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Anh 3: T6ng lgi nhuan tai san toan ciu trong cac giai doan khac nhau

Nguon: Bloomberg, SHS Research

Nam 2022: 25 nghin ty USD

N

1 thang (% tinh bing d6 la My)

Vang
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Hang hoa

Quy phong ho

Nghia vu cho vay dugc

thé chdp hang AAA
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Chi s6 gi4 tiéu dung ctia Hoa Ky
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Tin dung hang déau tu

Tin dung 1¢i sudt cao
N¢ chinh pht
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Udc tinh dén nam 2032: tit 60 dén 65 nghin ty USD

Su gia tang duy kién ctia
nhém nha diu tu ca nhan smemsmnaaaes
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Anh 4: Ty trong tai san
quan ly (AUM) toan cau
cta cac loai tai san thay
thé

Nguon: Adam Street
Partner, SHS Research

B Quy dau tu qudc gia B Quyhuutricong B Quy tai trg, quy ti thién

B Nhadau tu cd nhan Cong ty bao hiém

[ Doanh nghiép, quy huu tri tu nhan Cac nha dau tu t6 chiic khic

e Quy mo tong tai sdn quan ly (AUM) toan cau cua céc loai tai san thay thé dudc dy bdo sé tang truéng bung nd

e Nha dau tu cd nhan (Retail) dugc ky vong sé trd thanh dong lyc ting truéng chinh cho thi trusng dau tu vao
tai san thay thé (alternatives) ti nim 2022 dén dy bao nam 2032. Ty trong cia nhom nay ting tit 16% lén
22%. V6i toéng quy mo thi trudng tang 1én 60-65 nghin ty USD, gi4 tri tuyét d6i ma nhom Retail ndm gitt sé
tang ti khoang 4 nghin ty USD (2022) 1én t6i 13.2 - 14.3 nghin ty USD (2032) - ttic la ting hon 3 Ian

SHS WEALTH MANAGEMENT 6
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Téng s vi tri tuyén dung tai My

theo nganh (truc trai) tiép dién (truc phai)

S6 don xin trg cip that nghiép

S0 lugng vi tri tuyén dung da gidm so vdi mikc dinh, lan séng sa thdi van xdy ra trién mién tuy nhién van chua gia ting mot
cdch ddng ké Piéu nay cho théy thi truong lao dong dang budc vio qué trinh tdi cin bang mang tinh din dan, thay vi doi

mat vdi mot cu suy giam manh.

Anh 5: Tuong quan giita Tdng so vi tri tuyén dung tai M§ theo nganh
(truc trai) va S6 don xin trg cap that nghiép tiép dién (truc phai)
Nguon: Bloomberg, SHS Research

ngudi di lam tai My
da dung Al trong
cong viéc.

Cho thay su tham nhap

nhanh chéng clia Al vao
mai trudng lam viéc.

lao déng toan cdu sé
bi anh hudng bai Al
vao nam 2030.

Theo dyf béo clia Quy Tién té Quéc
té (IMF) véio thang 1/2024.

.- 40%

75%

[ 1]
3

i XU HUGNG M81 NOI 3

« 46%) 66% "

ngudi dung Al chi méi bat lanh dao sé khéng tuyén
dau trong 6 thang qua. ngudi thiéu ky néng Al.

Nhén manh téc d6 &p dung Mang luc vé Al dang trd thanh
céng nghé Al dang téng vot. mét yéu ciu tuyén dung thiét yéu,

Anh 6: Nhiing con s6 ching minh Al da tidc dong manh mé 1én lyc
luong lao dong toan cau
Nguon: IMF, SHS Research

SHS WEALTH MANAGEMENT

Bu6c sang giai doan 2025-
2026, lan s6ng anh hudéng bdi
Al nay khong con gigi han
trong nganh cong nghé ma lan
rong ra nhiéu linh vuc khéc.

Cac doanh nghiép khong chi
tinh gian nhan su dé Ung pho
kho khin kinh té, ma con chu
dong thay thé nhiéu vi tri bing
Al, dic biét 6 nhitng cong viéc
mang tinh chat lip lai nhu
hanh chinh — van phong, chdm
soc khach hang, viét noi dung
hay marketing cd ban.
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SO LAN TANG VA GIAM TONG GIA TRI TANG VA GIAM . a . , , ) .
410 lén +600 diém co ban Nhiing dgt tdng gidm 1ai suat, chinh sach cua

NHTW & nén kinh té€ phat trién (My, Anh, Na
Uy, Uc, New Zealand, Canada, khu vuc dong
Euro, Nhat Ban, Thuy bién, Thuy Sy.

Théng 12/2025
1tang, 2 giam
6 khong A6i

+400

Thang 122025
Tang: +25 dim co ban
Giam: -50 difm co ban

' I|'l| || ||]|' Anh 7: Lai sudt tai cdc nén kinh té phat trién (T12/2025)
Trong d6 1 diém cd ban = 0,01 diém %
-10 ) 200 Nguén: LSEG, Reauters, VNEconomy, SHS Research
2022 2023 2024 2025 2022 2023 2024 2025

+200

Ganh nang chi tidu cho cudc chién
L BV P - kéo dai da khién ty 1& no cong/GDP
Ty 1& no cong/GOP toan céu tang tir cla Ukraine tang 18,5 diém phén
92,4% nam 2024 |&n 94,7% nam 2025, O trém trong nam 2025,
nhung van thép hon mirc ky luc 98,7%
cuia nam 2020. : .
. Trung Quéc ghi nhan mure
tang binh quan 8 diém phén
tram mai nam, cao nhéat
trong cac nén kinh t& lon.

23%Nga

Ty 18 no cong/GDP
cla Hy Lap dat dinh
LQ]D% vao nam 2020. o 0% Macao Hin Quéc

ko) vﬂtlmm

am Sudan Srj LianltilII

Congo (’@mnﬁ 101% Smgapum

Braril fambia

“o 1% |
Bolivia LEE Angola
Madagascar

Vel Mozambigue
Chile 43% Lk ® Argentina Nam Phi

Anh 8: Ty 1é ng cong trén GDP nam 2025 so vdi quy mo nén kinh t€,

SHS WEALTH MANAGEMENT cho thdy kha nang tra ng cta CP 8
Nguoén: VNEconomy, SHS Research
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QUAN DPIEM CUA CHUNG TOI
PHAN BO TAI SAN == N = +
Trai phiéu
Ky han ®
Tin dung ®
Co phiéu
Muc d6 ruiro ®
Tai san thay thé
Quy PE (Private Equity) o)
Quy phong ho @
Hang héa [ ]
Thanh khoan
Tién mét / Trai ®
phiéu ngan han

Anh 9: C4i nhin tdng quan cta chién luge phan bé dau tu toan cau

Nguon: Morgan Stanley, SHS Research

QUAN DPIEM CUA CHUNG TOI

cO PHIEU - - = +
Theo khu vuc
Hoa Ky ®

Khu vyc dong Euro

Nhét Ban
Thi truéng maéi néi EM )
Theo tinh chat
Téng truéng & Gia tri dem lai ®
Chat lugng

V6n héa 16n & Vén hoa nhd

Nhém nganh Chu ky &
nhém nganh Phong thu

Anh 10: Quan diém d4u tu cho thi trudng c6 phiéu toan cau
Nguon: Morgan Stanley, SHS Research
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++

e Giam rui ro 1ai suit & tin dung truyén
thong

e Tang vai tro ctia Alternatives: Rat uu
tién cdc thi trudng tu nhan (nhu von c6
phan tu nhan, bat dong san tu nhan).
Pay la noi dudc ky vong tim thay 1¢i
nhuén cao hon thi truéng cong.

¢ Dinh vi danh muc theo hudng chon loc,
uu tién cu tric hon 14 st dung beta
thi trudng.

Ghi chil:

- - Siéu giam ty trong

- :Giamtytrong

= :Trunglip

+ :Tang ty trong

++ ! Siéu tang ty trong

@ : Phdn bo danh muc hién tai

e Gia ting ty trong doi vdi cac nhom cd
phiéu hudéng lgi ti chinh sach coéng
nghiép cua My

e Tai chau Au, duy tri quan diém trung
lap & cap do téng thé nhung tang ty
trong nhom ngin hang, c6 phiéu vén
héa trung binh cta Dtc, dong thoi giam
dau tu cac thi trusng 16i.

e Uu tién c6 phiéu von hda 16n ctia My so
v6i nhém vén hoa nhoé va trung binh; tai
Ptc, tap trung phan bd cé chon loc vao
phan khuc Mid-cap.

e Tang ty trong ciac nganh mang tinh chu
ky tai My va chau Au, nhS kha ning
huéng Igi tu cac dong luc tang truéng
mang tinh cdu truc, dugc dan dat baéi
chinh sach

Ghi chu:

- - > Siéu gidm ty trong

- :Gidm ty trong

= :Trungldp

+ :Tang ty trong

++ : Siéu tang ty trong

® : Phan bo danh muc hién tai 9



LANG KINH
vi MO THE GIGI

BAO CAO PHAN BO TAI SAN T1/2026

Trungldp Phamvichophép Vitriphinbdsovéi Trungldp Phongngiardiro  Tiénté
Tién miit tuong duong 5% 0-10% 1 4% ]
Tien mat 3% ! 0%
AAA CLOs 2% 1 4% [ ]
Cac khoan vay ngin hang 4% 0-8% 8% [
My 3% 6% .
Chéu Au 1% 2% |
Trai phiéu 40% 10-70% i 36% [ |
Trai phiéu chinh phu 25% 10-40% il 22% [ ]
My 8% ! 7% [ | 50% JPY
Chau Au (Eurozone) 7% ! 6% [ ]
Vuong quéc Anh 1% i 2% I
Nhat Ban 7% 3% ]
Thi trudng mdéi néi 2% 4% [
Trung Quéc 0.2% o% I
Trai phiéu doanh nghiép IG 10% 0-20% ! 9% |
b6-la My 5% ! 4% [ ] 50% JPY
Euro 2% 1% [ ]
Bang Anh 1% 2% [
Yén Nhat 1% o I
Thi truéng méi néi 1% 2% [
Trung Quéc 0.1% 0-10% o% I
Trai phiéu doanh nghiép HY 5% t 5%
Do-la My 4% 1 4% 50% JPY
Euro 1% 1%
C0 Phiéu 45% 25-65% 42% [ ]
My 25% 10% [
Chéu Au (Eurozone) 7% ! 10% [ ]
Vuong Qudc Anh 4% 6% [ ]
Nhat Bdn 4% 1 7% I
Thi trudng mdéi néi 5% 9% [ ]
Trung Quéc 2% 4% [
Bat Pong San 4% 0-8% 6% [ ]
My 1% { 0% |
Chau Au (Eurozone) 1% 2% I
Vuong Qudc Anh 1% 2% I
Nhat Bin 1% 2% ]
Thi truéng méi néi 1% 0% I
Hang Héa 2% 0-4% 4% ]
Ning lugng 1% 2% |
Kim loai cong nghiép 0.3% 1% ]
Kim loai quy 0.3% 0%
Nong san 0.3% 1% ]
Téng Cong 100% 100%
Vi thé ngoai té (bao gom tac dong ctia phong ho)
UsD 51% 1 30% [ |
EUR 20% ! 24% B
GBP 7% I 12% [ ]
JPY 14% 1 20% | ]
EM 9% 15% [ ]
Téng Cong 100% 100%
Bang 1: M6 hinh phan bé tai san (12/2025)
Nguon: Invesco, SHS Research
SHS WEALTH MANAGEMENT 10
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FED GIAM LAI SUAT
2025 CUOI NAM 2025

Vao ngay 10/12/2025, Cuc Du trit Lién bang
My (Fed) da cat giam lai suat 25 diém co ban
va dua lai sudt lién bang xuéng bién do tu
3,5% - 3,75% trong lan thu ba lién tié€p, qua do
dua 1di sudt cd ban xuéng muc thip nhat trong
vong 3 nam tré lai day (ké tit thang 11/2022).

bong thai nay danh ddu mot cdt mée quan
trong trong chinh sach tién té va dong thoi
dem dén co hoi ti€p can cac Iya chon vay von
dé dang hon, gid cd mua ban hgp ly hon cho
ngudi dan qudc gia nay.

¢ Ky vong ty gia duy tri xu huéng ha nhiét

Viéc FED ha lai suat va duy tri 1ap truong than
trong, khién cho dong USD suy yéu,. Theo quan
sat cho thay, chi s6 USD Index DXY da gidm
xudng muc 98,7 va rat c6 kha nang sé tiém can
vé vung diém 96 trong nam 2026. Ching khoan
thé gidi nhan tin hiéu khéi sic tré lai trong
nhiing ngay dau thdng 12 phan nao gidm bt
stic ép lén ty gid USD-VND.

Ty gia da dan ha nhiét khi DXY suy yéu va
ngudn cung USD ddi dao hon

28,000 110
27,500 4
27,000 4
- 105
26,500 1
26,000 4
25,500 1
- 100
25,000 4
24 500 4
24 000 95
4 a8 8 8 8888 84888
EEEEEEEERE S E 8
- -
Trung tAm Ty Do
Lién Ngan Hang — XY Index

THI TRUGNG HANG HOAN
QUYET DINH CUA FED

CAPHE ARABICA
CAPHE ROBUSTA
DAY €O THE
CACAD

BONG

BUENG 11
DUAONG TRANG
CAD SU RSS3

CAD SU TSR20

DAU WTI

DAL BRENT

DAU IT LUW HUYNH

KHI T NHIEN

______________‘___‘________________

XANG REOB

THAMG 12
THANG 11
THANG 12
THANG 12
THANG 10
THANG 10
THANG 12
THANG 10

THANG 10

e Gia diu giam manh:

THANG 10

THANG 11

THANG 18

THANG 10

THANG 10

-8,23%

£.92%

+0,19%

0.8%

=2, REb

~LAd%

-1.24%

0, BEh

“0.73%

0.76%

“0.95%

0,63%

UNG L

§.281,66
4450
1.068,7&
7.385
1.451,96
3426
459.1
2173.23

1.732

64,05
67,95
705,28
310

2,03

AC SAU

Viéc cat gidm mtuc 1ai suat giup giam ap luc ty gia, gia
ting cd hoi hat von dau tu, dong thsi tac

meé 1én gid hang hoa dang lién thong vdi thi tﬁé&giuéc/

e Bién dong ty gia gay ap luc 1én thj trudng ca phé:

‘sgéng manh

t& thong qua S& Giao dich Hang hda Viét Nam MXV,

USDITAN
USDVTAN
USDVTAN
uSDUTAN
usDTAN
USD/TAN
USDITAN
usDVTAN

USDITAN

Nguobn: S6 Giao dich Hang hoéa Viét Nam, SHS Research

USDITHUNG

USDITHUNG

USBITAN

USD/MMBTU

USDVGALLON

Nguobn: S Giao dich Hang hoa Viét Nam, SHS Research

Anh 11: M6 td m6i quan hé gitta 1ai suit FED va Gia Vang

Nguon: Bloomberg, SHS Research

SHS WEALTH MANAGEMENT
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GDP VIET NAM - TANG TRUGNG AN TUGNG

n ’ » -
VE DICH CA NAM 2025

Theo thong ké s6 liéu tit Cuc Thong ké - Bo Tai
. 8.54 Chinh ghi nhén, téc d6 tang truéng GDP nim
747 738 - -0 2025 udc dat trén 8‘3/0. Mtc tdng nay chi dung sau
a4l 60 699 oo 694 ' tang tr,LIc’Jng th bién 8,54% nam 2022 khi nén
: kinh té phuc hoi sau dich bénh Covid-19. Day la
0.5 A 5.07 con s6 cyc ky an tugng, phan dnh chinh sach diéu

hanh kinh té vi mé phat huy hiéu qud. Viét Nam
tré thanh mot trong nhitng nén kinh té cé toc do

287 e ting truéng nhanh nhat trong khu vic. Trong do,
dong luc chinh dén tit san xudt cong nghiép, xuat
khiu, gidi ngan dau tu cong,

201 2012 2013 2004 205 2006 2017 2018 2019 2020 2021 2022 2023 2024 2025

Bang 2: M6 ta tdc do ting truéng GDP 12 thdng so véi cung ky
ndm trudc giai doan ttu 2011-2025
Ngudn: Cuc Thong ké NSO, SHS Research

2025 @ 2024

e T6ng két 3 quy ndm 2025, khéi nganh néng,
1am nghiép & thuy sén thé hién muc ting 6n
dinh. San lugng céc loai cdy 1au nam dat kha
trong dé tang cao nhat 1a qua vai véi ~60%.
Chan nudi kiém soat duge dich bénh, nhu cAu Nong, 1am nghiép
tiéu thu ting. San xuat 1am nghiép khai thac va thity san
udc tinh 18 triéu m3, {48,7%

e San xult cong nghiép trong nudc ting trudng Cong nghiép
tich cuc, riéng Quy 3/2025119,8% trong boi va xay dung
canh canh tranh thuong mai, tinh hinh thué
quan bi siét chit, xuat nhap khiu phtc tap. Dich vu

e Khu vuc dich vu 9 thang nadm 2025 dat mtc
ting truéng tot, cht yéu dén tu van tai
{110,68%; dich vu khach san nghi duéng & luu
tru {1 10%. Pic biét cac hoat dong chao mung
ngay 1é 16n ctia dan téc nhu ... da thu hut dong

7.85%

GDP
6.91%

3.83%

3.39%

8.69%

8.19%

8.49%

7.06%

dao khach du lich trong nudc va quéc té. Udc Anh 12: Cac nganh chinh phan anh ré nét téc do ting
tinh khach quéc té dat hon 15 triéu lugt, {t GDP 9 thang so v6i cuing ky nam trudc
21,5% svck. Nguon: B Tai Chinh, SHS Research

SHS WEALTH MANAGEMENT 13



BAO CAO PHAN BO TAI SAN T1/2026

LANG KIiNH
Vi MO VIET NAM

GDP VIET NAM - TANG TRUGNG AN TUQNG
VE DiCH CA NAM 2025

St dung GDP 9 thang nim 2025 Vé co ciu nén kinh té 9 thang 2025 (%)
so v6i cung ky 2024

\ Tiéu dung cudi cung

=01 8.07%

(34

Tich 1y tai san

1‘8.52%
( )

4
[ TN

Xudt khau hang héa
va dich vu 2025 2024
T 15.51%
Khu vyc nong, lam nghiép @ Khuvucdichvu
B va thuy san

\\\ N.hap khau hang hoa va Khu vyc cong nghiép va Thué san pham tri trg cAp
z dich vy B xay dung san pham
© 1 16.75%
Anh 13: Ghi nhan st dung GDP 9 thang nim 2025 Anh 14: M6 ta co cau nén kinh t& 3 quy 2025
Nguoén: Cuc Théng ké Bo Tai Chinh, SHS Research Nguon: Cuc Théng ké - B6 Tai Chinh, SHS Research

GDP lién tyc ghi nhadn muc Tuy nhién, nénkinh té cé dang t6t 1én nhu cdch ma GDP phan anh nhu vay?
ting trudéng an tuong, thudc Co6 mot nghich ly van ludn ton tai khi ching ta nhic dén GDP: GDP c¢6 thé ting
nhém kha tét trong khu vuc, ngay ca khi chit lugng cudc song di xudng, cu thé:

cho thay btic tranh kinh t€ vi e Gia ting tai nan giao thong —» Nhu cau st dung y té tang, chi phi stta chita

mo dang khéi sic. Nhiing con bao hiém ting - GDP ting

sO di 1én nay thudng dugec xem o San xuat khong bén viing - GDP ting do ting trudng, khai thac tai nguyeén,
l1a tin hiéu tich cuc cho sy phat giau co6 tu viéc kinh doanh - Nhung lau dai dan dén can kiét tai nguyén,
trién cta dat nudc va co vé anh huéng dén hé sinh théai bén viing... thyc té con rat nhiéu nghich ly nhu
nhu moi tht déu dang rat 6n... vay dang dién ra

GDP cho biét tdc dé ting trudng ctia nén
kinh té, nhung con sé ting truéng c6 phan
anh gia tri thuc ma nhan dan & qudc gia &
d6 nhéan lai, thi can phai xem xét kj hon.
Hiéu GDP khéng phai dé than vin, ma dé
nhin ra liéu ching ta c6 dang nim giit
nhiing tai san giup thu hudng tu tang
truéng dé hay khong. Khi hiéu diung ban
chat GDP, ciu héi “vi sao GDP ting ma doi
song khong kha hon” sé trd nén dé ly giai/

J Viét Nam, con can tinh téi cd chat lugng ctia Doanh
nghiép FDI dong gop vao GDP: thyc té khi gia ting
san xudt, GDP ting, nhung dat nudc chua chic da thu
dudc da thué bsi doanh nghiép chuyén 1gi nhuan vé
cong ty me & nudc ngoai
Viét Nam thudng s€ chi dugc hudng:

e Thu nhép ctia ngudi lao déng

e Mot phan thué ma doanh nghiép dong gop

e Dich vu phu trg
- Tat cd phan anh GDP ting nhung téng thu nhap
qudc gia khong tang tuong xing

SHS WEALTH MANAGEMENT 14



BAO CAO PHAN BO TAI SAN T1/2026

LANG KIiNH
Vi MO VIET NAM

PMI Nganh San xuat Viét Nam

Chi s6 Nha Qudn tri Mua hang - Purchasing Managers' Index™ (PMI®) nganh San xudt Viét Nam cla S&P
Global dat 53,8 diém trong thang 11, giam mét chut so véi mic 54,5 diém cta thang 10 nhung vain cho thdy

muc cdi thién manh mé trong nganh san xuat.

60 -
” .f‘\_p/vN\«»\/\/\Aw\h
50

45

40 -
35 -

30 -
15 16 17 18 19 20 21 22 23 24 25

Anh 15: PMI nganh san xudt 11 thang 2025
Nguon: S&P Global PMI, SHS Research

Hoat déng san xuat ghi nhan sy
cai thién lién tuc trong nim
thang gan day, cho thiy xu
hudéng phuc hoéi dang dan duge
cung c6. Trong thang 11, da ting
cua san lugng van dudc duy tri
nhd nhu cau thi trudng cai thién,
du déng luc ting truéng da ha
nhiét so véi thang trudc. Piém
sang ndm & mang xut khiu khi
don hang tu thi trudng nudc
ngoai tdng manh, dat muc cao
nhat trong hon mot nam, phan
anh tin hiéu héi phuc ré rét tiu
cdc thi trudng trong diém nhu
Trung Qudc va An Do.

DUY TRi PA TANG TRUg’iNG
THANG THU 5 LIEN TIEP

e ( chiéu ngudc lai, yéu té thdi tiét bat 1gi ti€p tuc gay ap luc 1én hoat dong san xuit, dic biét thong qua viéc lam
gian doan chudi cung ng va kéo dai tién do giao hang. Thdi gian giao hang clia nha cung cap bi gian ra dang ké,
& muc cao nhat ké ti gitta nim 2022, kéo theo khéi lugng cong viéc chua hoan thanh ting nhanh. Ap lyc tén
dong cong viéc gia tang du doanh nghiép da ddy manh tuyén dung trong thoi gian gan day.

Téng 2.05%

Xay dung 55.10%
Phap luat/Phap Iy 49.94%
San xudt/Van hanh san xudt 45.65%
ST B Nganh san xuat Viét Nam duy tri da
Hda hoc - Sinh hgc 13.37% o . , * )
Dign - Bién 1 - Dién lanh m.64% tang trudng tich cuc trong thang 11,
i = Ché 10.76% < - < Y e L
i oo — - du san lugng va don hang méi ting
Bét dgng sén s34 chim lai. Doanh nghiép ddy manh
NMganh khac 0.33% ‘a2 : PR e .
Khéch san - Nna hing -013% tuyén dung deé xu ly khoi lugng cong
CheupE - viéc, va ting trudng van dugc ghi
i . — nhén bat chap gian doan do mua bao,
H=lE [-12.45% | X, +R s A <
Ngan hang/Tai Chinh cho thay trién vong tiép tuc tang
Giao nhan/Van chuyén/Kho bai e e re
R trong thdi gian téi
Xudt - Nhap khau -23.60% , ,
Nnan sy Lk Andrew Harker, Giam doc Kinh té tai

-40% -20% 0% 20% 40% 60%

S&P Global Market Intelligence

Anh 16: Thi trudng lao ddng trong nganh san xuit ghi nhan tin
hiéu tich cyc khi s6 lugng nhan sy tiép tuc ting
Nguo6n: JOBOKO, SHS Research

SHS WEALTH MANAGEMENT
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BAO CAO PHAN BO TAI SAN T1/20

LANG KIiNH
Vi MO VIET NAM

Thi truéng ching khoan - Quyét dinh nang hang thi trudng
Viét Nam ctia FTSE va cac muc tiéu ting truéng day tham vong

N T E— 00 iy
gay 08/10/2025, t6 chiic

Dong van du kién (FTSE) Toida bty USD

Rusell cong b6 thi trudng ching Déng v6n du kién (HSBC) 341ty USD
khodn Viét Nam da ddp tng céc Hiéu suat VN-Index ttr ddu nam +33%
tiéu chi va dugc nang hang tu He s6 P/E duy phéng hien tai 122 lén

Thi truong ca}n bién 'len Thi Trung binh P/E ba nam 101 1&n
truong méi noi thu cap”, danh e s >

2 " \ w Tac dong lén tién dong Xu huéng tang gia
didu moc quan trong gép phan
nang cao vi thé qudc gia trén ban Anh 17: Lgi ich kinh té ctia nang hang thi truéng
do6 dau tu toan cau. Nguon: Tap chi ngan hang, SHS Research

500
n i 480,3
Hién nay, hon 35% quy tap trung N 1
khu vuc chau A va 30% quy thi =H[jj=Meeunana e
: : 400 MSCI ACWI

trudng mdi noi toan cau da s —— MSCI thé g
httu c6 phiéu Viét Nam, tao nén 350
tdng ving chic dé viéc nang  sm0
hang tiép tuc thuc diy su mé

250
rong co cau nam gitt caa nha dau -
tu quoc té. 179,76
150 o
e £ @ T B @ @ =2 o 5 @ & 8
S 8 R R R R R R BE & § 8§ &
2 E CER = 2 g £ e g g S < A =2

Anh 18: M6 ta thu nhap dAu tu rong cta thi trudng mdéi néi
Chi s6 MSCI Vietnam Select 25- Ngubn: MSCI Emerging Markets Index USD, MSCI, SHS Research
50 da thé hién hiéu suat vugt troi
so v6i MSCI Vietnam IMI trong
phan 16n thdi gian, dac biét 14
trong cac giai doan thi trudng
tén‘g truéng manh. biéu nay gci - Ay
y rang viéc tap trung vao cac co !ll,q“ &‘
/
Ml 1

200 | — Chis6 MSCI Vigt Nam Select 25-250

phiéu cé von héa 16n va dugc
chon loc ky ludng co thé 1a mot !J‘H | Mo ,
chién lugc hiéu qua dé t6i uu hda / Wy, A I.I i MJ Wi
1gi nhuan trong thi trudéng Viét l“h A M wf 'I'J‘Hr"hﬂ A / \‘N |

Nam. Tuy nhién, nha dau tu can '\f 4\1\}

luu y réng hiéu suat tI‘OHg QUé ?g/zom 03/2‘012 06/;013 09/2014 12/;015 03/;017 06/2018 09/2019 12/2020 03/2022  06/2023 09/2024  12/2025
kht khéng ddm bao cho két qua

tuong lai va viéc da dang hoa
danh muc dau tu van 13 yéu té
then chét

100 |

Anh 19: Hiéu suét tich liiy cia cac chi s6 MSCI Viét Nam
Nguodn: MSCI Emerging Markets Index USD, MSCI, SHS Research
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BAO CAO PHAN BO TAI SAN T1/2026

TONG QUAN THI TRUGNG TAI CHINH
VIET NAM

Nhitng su kién noi bat

e Thanh lap e Thiétlap e Dukién sé ti€p tuc
Cong ty quan khung phap ly ra mat cac hgp
ly tai san dau cho trai phiéu dong quyén chon
tién tai Viét 2000 doanh nghiép 2017 va hgp dong tueng
Nam lai cho chiing
khoan
A A
B &
e Phat hanh trai e Khai truong Sé Giao /\ e Ra gnét san
phiéu chinh dich Ching khoan 2012 pham phai
phu dau tién tai Viét Nam sinh di{“ tien
- S6 Giao dich Chung (Hop dlm.lgh,
khoan Thanh phé Hb s
. s0 VN30)
Chi Minh HOSE

e Cong ty ching khoan
dau tién tai Viét Nam
dugc thanh 1ap

TU nhiing ndm 1990, VN da bat dau cong cudc cai cach tai chinh vdéi rat nhiéu sang kién,
chinh sdch méi nhdm danh dau sy hinh thanh cta thi trudng trdi phiéu 6 VN. Sau do vdéi su
ra doi cua hé théng khobac Nha nudc va dac biét 1a sy ra ddi cua thi truéng chung khoan,
dong thoi tiingbude hoan thién hé théong phép ly da tao diéu kién cho thi trudéng trai phiéu
ViétNam ting budc phat trién. dén nhiing ndm 2000, thi truéng danh diu su chuyén minh
lich st, tif thi trudng so khai sang thi trudng co t6 chic. Thi truéng khai dau véi chi s6 VN-
Index 100 diém va chi 2 ma c6 phiéu niém yét (REE va SAM).

Thi trudng tai chinh cua Viét Nam da phat trién dang
ké trong nhiing ndm gan day nhd cac quy dinh thi
truong tai chinh ty do hon va nhu ciu qudn ly gia san

5 = 2 ngay cang tang cua khach hang. Trong thap ky vua
Quy dao,}ang tI"l.I’fJ ng qua, cdc ¢ quan quan ly cua Viét Nam da nhan thay
theo cap so nhan nhu ciu ngay cang gia ting ddi véi cac co hoi dau tu va

da thyc hién nhing budc tién quan trong nham cung
cap cho khach hang kha nang tiép can dé dang vdi cac
gidi phap dau tu

SHS WEALTH MANAGEMENT 17



BAO CAO PHAN BO TAI SAN T1/2026

TONG QUAN THI TRUGNG TAI CHINH

VIET NAM

Thi trudng tai chinh Viét Nam: Quy dao ting trudéng theo cap s6 nhan

3.0

2.5

2.0

1.5

1.0

0.5

0.
2000

Gia tri giao dich cua trai
phiéu dang phat hanh
(ty ty VND)

@ Doanh nghiép Chinh phu

2010 2020

S0 lugng cong ty niém yét

@ HOSE HNX @ UPCoM
2,000
1,500
1,000
|
500
0 | I
2000 2010 2020
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Von hoa
thi truong co phiéu
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HNX @ UPCoM
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20
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BAO CAO PHAN BO TAI SAN T1/2026

TONG QUAN TAI SAN PUGC QUAN LY AUM
TAI VIET NAM

SO LUONG QUY BAU TU
i PUQC CAP PHEP
TONG TAI SAN QUAN LY 2025 1 2 6

806,000 TY PONG

NAV BINH QUAN TRONG
5 NAM GAN DAY

10%/Nam

6% GDP

QUY MO CHIEM 6% GDP CA NUGC

Ti SUAT LOI NHUAN NAM
2024

13%

TONG GIA TRI TAI SAN PUGC QUAN LY GIAI DOAN 2015-2027

1,200,000

1,000,000
800,000
600,000
400,000
200,000

0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 11/2025 2026F 2027F

_ Don vi: Ty dong
Nguon: SHS Research

“Tﬁ'c do tang truéng AUM binh quan duy tri trén 20%/ndm, phan
anh vai tro rat quan trong caa cac t60 chuc Quan Ly Tai San
chuyén nghiép tai Viéet Nam!

SHS WEALTH MANAGEMENT 19
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BAO CAO PHAN BO TAI SAN T1/2026

KINH TE Vi MO H1/2026 (Du bao)

Chu thich: ® Giilr Nguyén ---> Thay d6i so véi 2025

Nhan dinh

Ty gia ®

Lai suat
TT2

Lai suat
TT1

G-Bond
Yield

Thi
Truong P A
Vén

Sang Quy 2/26, phan ung cla ty gia sé rd rét hon dé dat muc tiéu tang
trudng thdong qua kich “xung luc tin dung”.

Sé co sy cai thién mot chut bat dau tlr Quy 2/26, viéc gitr SWAP vlung
+3.X% nhu dot cudi thang 11 va dau thang 12 rat kho dé hé trg cho muc
tiéu tang trudng tin dung. Dong thoi tan dung nhip cat 13i suat ti FED.

Chi phi von khdng con ré. Hé théng da cham téi gidi han, can ndi lai viéc
tinh toan bo tién gli Kho Bac vao trong viéc tinh ty 1& LDR, tlr do giai toa
nut that cd chai thanh khoan hé théng. La nam thuan Igi vé 13i suat gui tiét
kiém cling nhu dau tu Fi, CD, TPDN.

K& hoach chi dau tu phat trién 2026 +23% YoY ap luc Ién cung G-Bond,
trong khi hdp thu tlr phia doanh nghiép Bao Hiém va Ngan Hang khé tang
trong ngan han. Khéng loai trir khd ning dudng curve sé bear dac biét cac
ky han ngan.

Da thanh céng néng hang 2025.
Thi truong Ching Khodn van |4 kénh dé dau tu, nhung Time Horizon ndm
gilr nén ngan hon, tang cuong Trading ludt séng.

Quy doc gia c6 thé truy cap tai day.
dé doc chi tiét hon vé Bao céo Vi M6 Chién Ludc 2026 cua SHS

SHS WEALTH MANAGEMENT
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BAO CAO PHAN BO TAI SAN T1/2026

BUC TRANH CAC LGP TAI SAN - ¢O PHIEU

THI TRUGNG CHUNG KHOAN

90,000,000,000,000
80,000,000,000,000
70,000,000,000,000 ‘ |
60,000,000,000,000 |

. |
50,000,000,000,000 N |
40,000,000,000,000 | i LY
30,000,000,000,000 ' | 1B TRy
20,000,000,000,000

b

10,000,000,000,000 S\ |

o
11\1"1° o‘.IJ"'“f’ wl“f’ osl“’"‘e oﬁ.l‘“ﬁ ‘°|1'ﬁ" 1111"1r’

Anh 20: Téng gi4 tri giao dich VNINDEX (VND)
Nguon: Vietstock, SHS Research

Anh 21: Gi4 tri giao dich nha dau tu nudc ngoai nam 2025 (ty
dong)
Nguon: Vietstock, SHS Research

B khdl hegng bir: 1,378,367,954 off phidu

p— | -

Thai glan: 12/2025

M K3l hegng mua: 1,417,642,591 of phifu
.| I KhEi lugng rong: 59,281,087 cf phiiu

B
I 11!

@ Gdtimua @ Ot bn

Anh 22: Khéi lugng giao dich nha dau tu nude ngoai nam 2025 (ty

dong)
Nguon: Vietstock, SHS Research

SHS WEALTH MANAGEMENT

Sau hai nidm 2023-2024 phuc hoi, thi
trudng chung khoan Viét Nam budc vao
nam 2025 v6i muc tang truéng manh mé.
bay 14 mot ndm bién dong 16n, véi cac
trang thai dan xen va thay déi nhanh
choéng: tit cu soc lién quan dén “thué
quan”, ky vong vé kha ning “nang hang”
thi trudéng, cho dén su dich chuyén trong
danh gia trién vong vi mé — ti lo ngai suy
thoai kinh té sang ky vong nén kinh té c6
thé budc vao giai doan ting truéng ¢ mat
bang cao hon.

Két thuc nam 2025, VN-Index déng clia tai
1.784,49 diém, tang 40,87% so vdi cudi
nam 2024, sau khi thiét 1ap muc dinh
1.805,93 diém vao ngay 25/12/2025. Trong
cung giai doan, VN30 ting 51,0%, cho thay
muc dd vugt tréi cia nhéom c6 phiéu von
hoéa 16n so v6i mét bang chung thi trudng.

Xét trén phudng dién lich su, day la muc
tdng gia rat cao cua thi trudng ching khoan
Viét Nam, vugt ro rét muc ting ciia nam
2021 - giai doan phuc hoi sau dai dich
Covid-19. Da tang nay chi thdp hon mot s6
théi ky dac biét gan vdéi cac cu hich mang
tinh cdu truc va chu ky, nhu nam 2006
(Viét Nam gia nhip WTO), nam 2009
(phuc héi sau khiing hoang tai chinh toan
ciu) va nim 2017 (trudc khi chién tranh
thuong mai My — Trung tac dong manh
dén dong von toan cau).
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BAO CAO PHAN BO TAI SAN T1/2026

PANH GIA HIEU SUAT PAU TU

HIEU SUAT PAU TU NOI BAT 2025

TOP 10 CO PHIEU
ANH HUGNG PEN CHI SO VN INDEX

ELEA ELECTRIC 9

VinGrROUR
736.50%

BIEN PONG CHI SO VN INDEX

1,950

1,850

1,750

1,650

1,550

1,450 "-N\
1,350 {ZFIE/E%} :
1,250 ﬁ 7 w
1,150 HVA GROU VINHOMES
Thg1-24 Thgs-24 Thg9-24 Thg1-25 Thg 525 Thg9-25  Thg 1-26
TOP 10 CONG TY CO VON HOA LGN NHAT 196.4% W
s m TASECGLAND

1,200,000 LAND SAIGON
1,000,000
800,000
600,000
400,000
1111}
" R
viC TG BID  TCB

VHM  VCB MCH HPG VPBE MEB

TOP 10 QUY MG CO LGOI NHUAN CAO NHAT 2025

ocos Y -  +1.55%
vacer [ - - <125
oveer R ) A 3.2

VCBF - VCF % A31.2%

VNDAF D) A 29.32%

varro! ) 4 25.37%

VDEF W) A 24.44%

Nguoén: Fmarket, SHS Research
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BAO CAO PHAN BO TAI SAN T1/2026
BUC TRANH CAC LGP TAI SAN - TRAI PHIEU

THI TRUGNG TRAI PHIEU

Ty L& Tring Thau va Dat Thau TPCP

Gia tri phat hanh trai phiéu Chinh phu (ty dong) Nghin ty déng Tringthiu e Goi thiu T4 18 triing thilu
80 140%
350,000 230376
25 g 70 120%
300,000 "
60 ;
250,000 100%
214,722 50
200,000 197,769 BO%
159, 797 40
150,000 Bl%
30
100,000 a 17
20 "l 4o
50,000
10 20%
0 2017 2018 2019 2020 2021 2022 2023 2024 11T 2025 g Eg\,
]
SHNENYAENEENERE a2 EaR
o O O O O 0 0 0 0 0 0 0 00 0 00 0 000 00 0 0
JANUEEQQUoaNINQEuaEAQgEEagQ
:.—'mmrim:-—mm‘ho:-—m‘mr-o:-—mmhm:
MNgudn; HNX, VBMA
Anh 23: Gi4 tri phat hanh trai phiéu Chinh phu (ty VND) Anh 24: Ty 1€ trung thau va dat goi thau TPCP
Ngudn: VBMA, SHS Research Nguon: HNX, VBMA, SHS Research

Tinh dén thang 11/2025, Kho bac Nha nudc da t6 chiic 16 phién diu thau trai phi€éu Chinh phu véi téng gia
tri goi thau (GTGT) la 54,000 ty dong, ty 1é trung thau la 43.5%. Ngan hang Chinh sach Xa hdi da t6 chuc 7
phién dau thau trai phiéu Chinh phu bao lanh véi téng GTGT 1a 8,500 ty dong.

Gia tri phat hanh trai phiéu doanh nghiép (ty déng)

Thi truéng TPDN riéng 1é

742,743 trong 2025 van duy tri dugc

nhip hoat dong kha rd nét.

Trén thi trudng thi cap, gia

e tri giao dich TPDN riéng 1é

262,575 472,018 tai HNX dat hon 110 nghin

ty dong, tuong ducng binh

324,764 338,853 quan khodng 5,5 nghin ty

269,436 dong moi phién — phan anh

200,000 dong tién van hién dién va

nszee [ muc dd quan tAm nhét dinh

ctia nha dau tu déi véi kénh
trai phi€éu doanh nghiép.

800,000

600,000

400,000

2017 2018 2019 2020 2021 2022 2023 2024 11T 2025

Anh 25: Gi4 tri phat hanh trai phiéu doanh nghiép (ty dong)
Nguon: VBMA, SHS Research
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BAO CAO PHAN BO TAI SAN T1/2026
BUC TRANH CAC LGP TAI SAN

TIEN

- Tien giri KBNN tai BIG4 ((Bvt: Ngan ty VND)
Ngudn: SHS Research

TIEN GUI

TGA 01/12/25: 750 (Ngan ty VMD

500

400

300

200 k3 3 3, N,
Anh 26: Biéu d6 mo ta lugng tién

100 gti Kho bac nha nudc tai nhém
ngan hang Big4 (tit 2023-2025)

0 Nguobn: SHS Research
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Biéu do cho thay tién gi cua Kho bac Nha nudc (KBNN) tai nhom ngan hang BIG4 ting manh tu gitta 2024 va
duy tri 6 muc cao trong 2025, phan anh viéc dong tién ngan sach tam théi quay lai hé thong ngan hang. bigu
nay gitp thanh khoan BIG4 d6i dao hon, gidm &p luc huy déng von va 1ai sudt ngan han, dong thdi cho théy tién
do6 gidi ngan dau tu cong co tinh chu ky, khong phan b6 déu theo thai gian.

NGOAI TE

USD/VND Spot

e Hai dgt mua USD: KBNN da thyc hién
dang hai dgt chao mua ngoai té véi
téng khéi lugng 250 triéu USD (Dgt 15
chao 100 triéu vao ngay 10/11 va bgt
16 chao 150 triéu vao ngay 24/11).

e B6i canh SWAP: Chénh léch 1ai suit
SWAP USD/VND duy tri 6 muc ducong
16n (khoang 3,7-3,8% vao dau thang

: ,F\ SBY Mua/Ban USO 12), dong vai tro la cong cu ky thuat

N o Noun: Bloombers, SHS Research quan trong dé "ghim" ty gia trong boi

2 7 A . X ~ 2
T I N R SR SRS T S N SN S S S N R R R R canh ap luc bén ngoai van cang thang
RO R R U ) R g L Ly L L KOy L L L < g iR 0P P P .
S B P Qé]'qb\ SV SR P E S P S A @5 & P @06\‘\ EA R

e

Anh 27: Ty gia USD/VND Spor rate
Nguon: Bloomberg, SHS Research
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Hang hoda la nguyén liéu thé va cac loai san
pham co ban khac dugc coi 14 ¢o6 thé thay thé
cho nhau v6i nhing san phdm cung loai.
Hang hoa déng vai tro thiét yéu trong moi nén
kinh té va dudc st dung trong qud trinh san

xuat hau hét cdc mat hang.

Hang héa cling
Khai thac tit 1ong dit (Hard Commodities)

=<
// \\

Ning lugng Kim loai

¢ Ning lugng hoa thach,
ning lugng hat nhan

—=3
o
— - o 0

« Ning lugng thay thé

N 3

e Kim loai cé ban

So

« Kim loai sit

AV
AV AV,

Anh 28: Phan loai hang hoa
Nguon: SHS Research

SHS WEALTH MANAGEMENT

Hang hda thudng dudc san xuat béi nhiéu nha
cung cap va co chat lugng dong déu hoac tuong doi
dong déu. Do dd, hang hoa cung loai sé cé gia
tuong duong bat ké nha san xuat 14 ai. Diéu nay rat
quan trong déi vdi cac cong ty mua ban hang hda

vi tiéu chuén hoa giup cac hop dong hang hoa cé
thé dudc giao dich trén cac san tai chinh, véi gia ca

thay déi dya trén cung cau.

HANG HOA

e Kim loai quy: Vang,
bac, kim cuong...

Hang héa mém

C6 ngudn goc sinh hoc/nong nghiép (Soft Commodities)

San pham thuc phim Vat liéu tho Vat liéu tho
va tiéu dung cong nghiép tu dong vat
e Lua mi e Bong, len, ¢ Giastc
g6, cao su

B’

¢ Diu thuc vat

» li"\;

¢ Hang tiéu dung
ban sang trong

[ JE]
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Anh 29: Biéu d6 so sanh téc do ting trudng YoY (%) ciia S&P GSCI (Chi s& gid hang hda toan ciu) va Global

investment spending — RHS (Chi tiéu dau tu toan cau)
Nguon: Oxford Economics, SHS Research
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Chu ky hang héa phu thudc truc tiép vao dau tu thuc. Khi dau tu toan cau suy yéu,
commodities kho hinh thanh xu hudng tang dai han

Thuong mai toan cau du kién tiép tuc cham lai khi
cdc muc thué cao hon ciia My c6 hiéu luc, dong thoi
su bat dinh kéo dai cang 1am giam dau tu doanh
nghiép. Chu ky dau tu thuéng dnh hudéng manh
dén thi truéng hang héa, vi cac nganh tiéu thu
nhiéu nguyén vat liéu nhu xay dung va san xuat la
nhiing ngudi dung chinh cta nguyén liéu tho

Theo lich si, kim loai c¢d ban c6 do co gidn gia
theo ciu cao nhat, tiép theo 1 ning lugng, trong
khi luong thuc thiét yéu it nhay cam hon véi chu
ky kinh té&. Piéu nay c6 nghia 1a hang héa cong
nghiép dé bi tén thuong hon trong giai doan suy
gidm kinh té.

Gia thép, nhéom va cdc san phdm dong hién dang
chiu muc thué nhap khiu 50% tit My. Bén canh do,
cac bién phap kiém soat xuit khiu cta Trung
Qudc dic biét déi véi dat hiém, linh viyc ma Trung
Qudc chiém hon 85% cong suit tinh luyén toan
cau doi véi 19 trong s6 20 khoang san quan trong —
dang lam gia ting nguy co thit chat ngudén cung va
duy tri muc gia cao kéo dai.

SHS WEALTH MANAGEMENT

B Téng MENing Kim  mmKimloai BMKimloai MlNéng
thé lugng loaico g4t quy sén
ban
4 -
3 | (Tich cuc +, Tiéu cuc -)
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0 T T T T T T T ]
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Anh 30: Phan anh nhu ciu yéu hon, digu kién cung vuot troi
hon
Ngubn: Oxford Economics, SHS Research

Quan diém ctia ngudi viét bi quan hon so véi miit
béing chung cho nim téi.

Chung t6i duy tri cai nhin than trong (bearish) doi
vdi thi trudng hang hoéa khi budc sang nam 2026,
phan anh ky vong ting trudéng kinh té va cong
nghiép thap hon muc dong thuin, nhu ciu suy yéu
du bdo thi trudng sé trong tinh trang du cung.
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Hiéu suat vugt troi cia cac KIM LOAI QUY trong nim 2025

240 4 - 240
220 - 220
200 1 r 200
180 ~ - 180
160 - - 160
140 - 140
o e Ny
120 - PR TTPP L L L L LU - 120
100 Frr e e e W an 100
80 T T T T T T T T T T BO
Jan Feb Mar Apr May  Jun Jul Aug Sep Oct Nov  Dec
2025
— \an
Be_lcg
— Bach kim

Chi sd gia hang hoa co ban CRB 16i

Chi 56 chirng khoan thé gigi MSCI All-Country

Anh 31: Gia vang, bac, bach kim ting bung né trong 2025

Ngubn: LSEG/Reuters, SHS Research

Trong ndm 2025, nhém kim loai quy ghi nhin mtc
ting vugt troi so véi cdc kénh tai sdn truyén théng.
Chi trong 1 thang, gia bac trong nudc tang hon 46%
va tang tong cong 170% tit ddu nam t6i nay, ti€p theo
la bach kim v6i muc tdng uéc tinh trén 100%, vang
ting khoang 75-85%. Dién bién nay phan anh xu
hudng dich chuyén dong tién sang céc tai sin phong
thQ trong béi canh rai ro vi moé va bién dong thi
trudng gia tang.

>
|

vang
75-85%

L VS

< |
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Bac : 1
l170% . 5 1100%

Ngudn: LSEG/Reuters

bang chu y, muc tdng ctia nhém kim loai quy vugt
xa chi s6 ching khodn toan cau va gia hang héa co
ban, cho thay dong luc ting truéng khong chi dén
ti yéu t6 lam phat chung ma con ti cac yéu to
cung - cAu riéng clia ting mat hang

Trén c6 s do, ngudsi viét tap trung khai thac va
phan tich moét s6 mit hang Commodity ndi bat
nham tan dung xu hudng gia, da dang hoa danh
muc trong béi canh thi trudng nhiéu bién dong.

Bach Kim
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CHOANG VANG KHI VANG PANH

DAU CHAM MOC 9 CON SO

V6i vén héa hon 30 nghin ty
USD, vang vugt xa ca tai san
dung thi hai 13 ¢6 phiéu Nvidia
véi hon 4,6 nghin ty USD.

Vai ndm gan day, kim loai
tuéng nhu ct ky nay lai cé
budc bt phd manh mé. Trong
nam 2025, da ting 4y cang ro
rét hon khi gid vang lién tuc
dat muc cao ky luc — tirng dudc
ghi nh&n quanh 4.300-
4.500USD/ounce — giup vang
tré thanh mot trong nhing tai
san vugt tréi trén chu ky dai
han.

1082 tan 14 con s6 ky luc ndm
2022 ghi nhian muc mua vang
cua cic Ngin hang trung udng
(NHTW). Con s6 tiép tuc dudc
ghi nhan vao 2023 la 1,037
tdn. Cac NHTW ngay cang coi
vang la mot tai sdn quan trong
trong danh muc du tra.

Theo mot khao sat du trit vang
cta 73 NHTW (T6/2025).
Trong vong 12 thang téi co dén
95% dai dién cac NHTW cho
biét quéc gia clia ho sé tiép tuc
tang du tri vang. Day dudc coi
1a ti 1€ cao ky luc so véi khao
sat tuong ty ndm 2018.

C6 81% NHTW tham gia khao
sat cho rang trit lugng vang
cia ho trén toan cau sé ting
trong nam nay;

80% nhin manh rang vang sé
la kénh tru 4n an toan trong
thai ky kinh té chinh tri bat én
nhu hién nay.

SHS WEALTH MANAGEMENT

Anh 32: Bién dong gia vang 2 chiéu Mua-B4n trong nam 2025
Nguén: Bdo Tin Manh Hai, SHS Research

Jy 2025 Feb 2025 Mar 2025 Agw 2025 hin 2025 il 2025 Ok 2025 Now 2025 D 2025

Sy quan tém ciia thi truong vi thé cing trd lai, khong con la thit am i chdy nita.

May 2025 Mg 2025 Sep 2025

Lo ngai trirng phat | 7
Nhén thire ngudi dan vé vang

Cong cu chéng khiing hoang

Dy doén nhiing thay déi trong hé théng tién té.. |

Céac NHTW ném gilr vang

San xuét vang trong nudc

Tai san thé chap c6 gia tri

Lo ngai rui ro tai chinh hé théng 59
Khéng ¢6 rairo chinh tri I s N C
Tai san thanh khoan cao
Chinh sach da dang hoa duw trir

Phong ngtra rdi ro dja chinh tri

Khéng ¢ rdi ro v& ne
Nam gilr vang la mét vi thé mang tinh lich st
Phéng ngira lam phat/bao toan gia tri dai han

Pa dang hoa danh muc dau tw hiéu qua

Hiéu suét vang trong thai ki khiing hoang

0% 10%

20%

30% 40% 50% 60% 70% 80% 90% 100%

mlién quancao mKhalién quan mLién quanthap mKhéng lién quan

Anh 33: C4c yéu t6 anh hudng dén quyét dinh nim git vang cia NHTW
Nguon: World Gold Council, SHS Research
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Néu Vang la ngéi sao san khau, thi Bac ting chi 1a vai phu -
nhung vai phu ay dang bit diu chiém spotlight

Trong thoi gian gan day, gia bac
trong nudc va thé gidi da bat ting
manh khi nhu cau bac vat chat duy
tri  muc cao. O thdi diém hién tai,
gia bac giao ngay trén thi trudng
qudc té dao dong khoang 77 - 80
USD/ounce (tuong duong khodng 2
- 2,1 triéu dong/lugng), tuc la
khoéang gan 70 triéu dong/kg

Bén canh do, thi truéng ciing theo
doi sat cac dién bién dia chinh tri,

bao g‘ém Su can thlép dang dién ra har May Jul Sep MNov Dec 312025
cia My tai Venezuela va ciang ] )

thing leo thang giltta Trung Qudc Anh 34: Gia bac bién ddng trong nam 2025
va Nhat Ban, dong thdi chd dgi bao Nguon: Trading Economics, SHS Research

cdo viéc lam phi noéng nghiép cua
My (Nonfarm Payrolls) cong bo
trong ngay thit Sau dé coé thém tin
hiéu vé dinh huéng chinh sach tién
té.

Giong nhu vang, bac con 1a mot tAm
Gold Price [Average Monthly, USS/Troy 0z) 3,500 khién viing chic dé Chéng lai lam
phat va khiing hoang. N6 1a mot tai
san hitu hinh va khan hiém, khong
Gold Price thé bi "in" ra moét cach vé han nhu
tién gidy. Do do, trong nhiing thoi ky
lam phat cao, khi gia tri ctia dong
tién bi x6i mon tiing ngay, hoic khi
nhiing bat 6n dia chinh tri leo thang,
dong vén thong minh c6 xu hudng
chay vao bac nhu mot "bén dd" an
toan dé bao toan gia tri va stic mua.

Chi trong khuén khé mot trang viét
kho c6 thé phan anh day du gia tri,
lgi ich cling nhu céc géc nhin dau tu
ma bac mang lai. Doi ngli SHS
Wealth Management sé ti€p tuc
mang dén cho quy doc gid nhiing
phan tich trgc quan va chuyén sau
hon vé kim loai quy nay trong ky bao
ciao Wealth Management tiép theo.

0
1970 1980 2010 2020 2025-05

Anh 35: Xu huéng gia vang - gia

bac tir 1960-2025

Nguon: World Bank,
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BAT PONG SAN

Theo World Bank, thi truéng BDS Viét Nam dudc coi 1a tru
cot quan trong cta nén kinh té khi déng gop 10-12% vao
GDP quéc gia trong thap ky viia qua.

Sau dgt dich covid-19, gia BDS lién tuc gia tang, dugc dinh
hinh béi cac xu huéng mdi, nhu : BDS xanh, nha é xa hoi,
BDS nghi dudng... Nam 2025, thi trudng BDS dudc danh
gia 1a “nim ban 1&” sé m3 ra mot chu ky mdi véi nhiing
ddc diém rat khac biét so véi giai doan trudc:

e Sy thdng tri ctia “nhu cau & thuc”: trong 2025, dong
tién dau co ludt song gidm ro rét, tap trung vao cac san
phdm dap ung nhu cau thuc té, cdc chung cu tdm
trung & cao cAp 8 HN & TP HCM van dong vai tro chu
dao nhd tinh thanh khoan cao va nhu cau thué 16n

e Ha tang din dit va dich chuyén ra vung ven: 2025
nha nudc tap trung vao dau tu cong v4i hang loat du an
ha tAng phat trién, xu huéng dé thi vé tinh khi ngusi
mua san sang di xa hon dé doi 14y khong gian rong,
moi trudng séng xanh & trong lanh, tién ich dong bo
tai cac do thi.

e Lii sudt on dinh & don biy tai chinh thin trong:
2025 14 nam duy tri 1ai suat ¢ muc 6-7% goép phan kich
cau mua nha, ngan hang dong thai kiém soat chit ché
nhu cau vay von. TAm ly NDT khong con tit tay, ma uu
tién st dung ngudn tién sdn cd hodc don bay dusi 40%
dé phong ngtia bién dong kinh té.

Chu ky 30 nadm

Thi trudng bat dong san rat da dang, tir dat nén dy 4n,
can ho chung cu dén nha dat. Vi vay, viéc xac dinh ro
muc dich mua dé ¢ hay mua dé dau tu ngay tUi dau la
diéu can thiét. Tuy nhién, ngay ca khi mua dé &, viéc
lua chon mot bat dong san vira dap ing nhu cau sinh
hoat, vira ¢6 tiém ndng tang gid va thanh khodn tot
trong tuong lai, khi cAn chuyén déi chd & hoic xoay
vong tai chinh, ciing 14 mong mudén hoan toan hgp ly
va thuc té.

Trong boi canh “tién ngay cang khoé kiém”, kinh té
con nhiéu thach thic, chinh siach thué quan siét
chiit va gia thué nha lién tuc leo thang, viéc tim kiém
cd hoi dau tu hiéu qua khong hé dé dang. Chua ké, cac
yéu t6 nhu khu vue, vi tri dia ly, quy hoach hay phong
thly tiép tuc thu hep pham vi lya chon.

Khi dong tién khong con “ré” nhu trudc, nha dau tu
cang can than trong hon, uu tién sy an toan va han
ché sit dung don bdy tai chinh dé giam thiéu rai ro
trong qua trinh dau tu.

THI TRUGNG BAT DONG SAN VIET NAM

Nguon: Cushman & Wakefield

Sot dat Sot dat Sot dat
Lan1 Lan 2 Lan 3

e

Phuc Sot dat
hoi Lan &
A

N |

1993 I 1995 Il 2000 N 2003 I 2005 N 2008 N 2013 N 2017 [N 2020 N 2022 N 2024 N 2026 -

| |

Bong bang Pboéng bang Poéng bang Cham ©déng béng

Lan1 Lan 2 Lan 3
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lai Lan 4

10 nam (2 nam COVID-19) Chu ki
tiép theo

Anh 36: Chu ky 30 nim cua thi trusng BDS Viét Nam
Nguobn: Cushman & Wakefield, SHS Research

31



BAT PONG SAN

BAO CAO PHAN BO TAI SAN T1/2026
BUC TRANH CAC LOP TAI SAN

Giai ma “Can Cude”  Tungay 01/03/2026, tat cd BPS tai VN sé dude cAp ma dinh danh dién ti duy
cho nha dit: Ma dinh nh4t. Quy dinh nay dudc ky vong sé tao ra “hd sd dién tit” xuyén sudt vong
danh sé thay doi thi  d6i cua tai san, muc tiéu huéng dén thi truéng minh bach va bén viing

truong ra sao?

Ky vong & Lgi ich Thach thuc & Rui ro
Minh bach héa thi | Chatlugng dif
trudng, bao vé | liéudauvaola
ngudimua | rdo canlén nhat

Giup truy xuAt lich su
phap ly, han ché dau
cd va cac du 4n ma.

Nang cao hiéu
qua quan ly nha
nudéc

Ho trg hoach
dinh chinh sach,
chong that thu
thué, kiém soat
rui ro tin dung

Thuc diy chuyén
doi s6 nganh bat
dong san

{IinI!Igié T?'O H,én téng dua
chinh xdc heu 16n Blg data

A€ prnticn  cho cac ing dung
Hen dinh gi4, phan
tich thi truong

SHS WEALTH MANAGEMENT

Dt liéu hién tai con
phan tan, thi€u dong
b0, sai léch va chua
dudc so6 hoa.

Rui ro vé bao
mat thong tin va
quyén riéng tu

Nguy co phat tan [
di liéu tu chu sé
hitu néu hé thong
bao mat khong
chat ché

bt o

Thiéu khung
phap ly dong bo
va nguoén luc
Can ban hanh
quy dinh ro vé
chia sé dtu liéu,
chi phi dau tu
cong nghé l6n
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CHIEN LUQC PHAN B6 TAI SAN

Bang 2: Bién nién st so sanh hiéu suit 1¢gi nhuin hing nim ctia cic nhém tai san khac nhau
trong giai doan 2010-2024

2010 - 2024
Ann. Val. 2010 2011 2012 2013 2014 2015

Large I | —1 g | p—
Cap ' - - Cap - -
139% | 200% | 279% | 83% | 197% | 3 28.0% | 2.8%

Small High
Cap Yield
19.6%

2016
Small
Cap
21.3%
High
Yield
14.3%

2017

2018

2019
Large
Cap

2020

Small
CaD

2021 2022 2023 2024 YTD

Large | Large | B

Cap quit
. DM
Equity
28.4%

26.3%
DM Small

Equity Cap

18.9%

11.5%

Cap
32.4%

Eﬂl-"t!o'
17.9%

Small

Comdty.

16.1%

Fixed
Income
4.T%

Cash

0.9%

23.3%
A.sset Asset
d Cap
14.6%

Yield
2.T%

Small

-4.4%

High
Yield
-12.7%
High
Yield
-4.1%

13.5% -13.9%

High
Yield
12.6%

High
Yield
T.0%

Yield
1.0%

Small
Cap
16.9%

Large

Assel
A cap

Comdty.

16.5%

Nguoi viét xin gik nguyén bén tiéng Anh vi nhiéu loai tai san khi dich tén sé sai léch y nghia ciia nd

C6 phiéu vén héa 16n
(Large Cap) dan dau nho
quyén luc va kha nang séng
sot: 2010-2013 1gi nhuan
hai chii s8, dat trén 30%
nam 2020 gigda COVID-19.

Small Cap phan anh tinh chu
ky va rdi ro: trong nhitng ndm
kinh té phuc h6i manh nhu
2013 va 2016, 1gi nhuin gan
40% nho ky vong tang truéng
nhanh va khd nang mé rong

REITs nhay cam vdi li suét:
giai doan lai suat thip sau
khting hodng va nam 2020
nhd tién ré, REITs sinh 16i
cao, nhung ndm 2022, khi
lai sudt ting manh, nhém

Hang héa ndi
bat trong khung

L N : . R AR A . hoiang va lam
Du gidm manh ndm 2022 lgi nhuén vugt troi cia doanh nay gidm sau. Day la khoan phat: 2011-2012
khi 1ai suat ting, nhom nay nghiép nho. dau tu tryc tiép phu thudc vi ’ 2022 16
hoi phuc nhanh trong vao chi phi vén, dé bién nhuan  ducn o
2023-2024 nhd 1an séng Al dong theo chinh sach tién I v

N . a . cao nho chién
va tap trung lgi nhuan vao té. .

(¢ tAp doAn ¢ hé tranh va lam
cac tap doan cong nghe. C3 phiéu thi trudng méi ndi  Trai phiéu thuong 6n dinh  phat, nhung
Tidn miit thuong ding day (EEM) t1m§tg t3;';15n§,:1 (I)‘(E;t I;Aanlalfo :r(‘)ngz 28}0—2%20(,1 dolilg vai 20%3 n,hanh
v6i Igi nhuan gan 0, nhung nam vug -40% dau thap rd cin bang cho danh muc. chong tut day khi

tir 2022 tré di, khi 1ai suat
tang, nhom nay mang lai
lgi suit dang ké ma hau
nhu khong c¢é rui ro bién
déng. Piéu nay cho thdy
ngay ca tai san bi xem nhe
cling c¢o vai tro quan trong
theo chu ky.

nién 2010 nhd tang truéng
cta Trung Qudc. Tit 2013 dén
2020-2022, EM suy yéu do
dao chiéu dong von, phong tda
va cing thing dia chinh tri,
chi dén 2024-YTD mdi dan
dau tré lai khi 1ai suat du kién
giam va USD yéu di.

SHS WEALTH MANAGEMENT

Nam 2022, ca c6 phiéu va
trai phi€u cling gidm manh,
1gi nhuan trai phiéu Am hai
cht s6 do lai sudt ting
nhanh. Sau do, trdi phiéu
phuc hoi dan khi thj truéng
thich nghi v6i mat bang 1ai
suat moi.

kinh té ha nhiét.
bay la tai san
phan Ung cu sdc,
khong phai dau
tu dai han.
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TAM NHIN

Nam 2025 cho thady murc dd phan
hda ngay cang ro gitta cac 16p tai
san trong boi canh chu ky kinh
té va chinh sach tién té budc vao
giai doan chuyén ti€p. Nhom tai
san phong thu ti€p tuc khang
dinh vai trd 6n dinh danh muc,
trong do6 vang ghi nhan muc tang
truéng vugt troi, phdn dnh nhu
cau tru an trudc rui ro vi mo va
dia chinh tri. Trai phiéu va tién
gui duy tri dién bién 6n dinh, ho
tr¢g thanh khoan danh muc, tuy
nhién mat bang 1¢i suat da tiém
can vung dinh, khién du dia sinh
16i trong trung han trd nén han
ché. 0 chiéu ngudc lai, thi trusng
c6 phiéu néi 1én nhu dong lyc

CHIEN LUGC

Budc sang nam 2026, chién luge
phan b tai san chién lude (SAA)
dudc xay dung theo hudng can
bang gitta muc tiéu ting trudéng
va kiém soat rui ro, uu tién tinh
6n dinh cua danh muc trong boi
canh bién dong thi trudng van
hién hitu. Chién lugc tap trung
gia tadng ty trong cac tai sdn co
kha nang bao toan gia tri va duy
tri thanh khodn, dong thoi tai co
cau cdc nhém tai san cé du dia
sinh 161 suy gidm. Trong tim
tang truéng dugc duy tri théng
qua kénh c6 phiéu, song theo
huéng chon loc, gan véi céc
dong luc vi mo va chu ky tang
truéng dai han ctia nén kinh té.

PHAN BO

Trén co s6 do6, danh muc SAA
nam 2026 dudc dinh hudng
tang ty trong tai san phong thu
va tai sdn thanh khoadn cao,
trong do6 vang tiép tuc déng vai
trd neo 6n dinh danh muc; giam
ty trong trai phi€u khi Igi suét
khong con hip dan tuong doi;
dong thdi gia ting phan b6 vao
c6 phiéu, tdp trung vao cac
nhom nganh tru c6t tang
trudéng, hudng 1gi tu cai thién
moi trudng dau tu, md rong
dong von va trién vong nang
hang thi trudng.

tang truéng chinh, dugc hau
thuan bdi ky vong nadng hang thi
trudéng vao thang 3/2026 cung
trién vong cai thién dong vén
trung — dai han.

Tai san mao hiém
Crypto, Coin, CK Phai sinh, CP Penny, Startup

66

“ Can xay dung chién luge phan bé tai sdn phu hap,
vita gitt viing tai san 16i truyén théng, vila md rong
sang cac kénh tai chinh hién dai dé can bang gitta bao
toan va sinh 16i. Viéc xac dinh vi tri ctia tung loai tai
san trong danh muc dau tu can dya vao 3 yéu to
chinh:

e Khauvirtiro

o Ngudn von noi tai

e Muc tiéu tich luy

Tai san ting truéng
C6 phiéu Bluechip, Quy ETF, BDPS dau tu

Tai san tao thu nhap
Luong, thudng, 1ai tiét kiém, trai phiéu

Tai san phong vé
Tién mat, vang, bac, bao hiém, BDS dé &

Tai san vo hinh
Nang luc, kién thic, mdi quan hé, stc khoe

SHS WEALTH MANAGEMENT
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Can bing rui ro va 1¢i nhuin trong nim 2026

Téng diém

Phan bé tai sdn mé hinh

Tai sdn uu tién

vang

VN INdex

Ngoai té USD/VND

Lai suat tién gui
Chung cu thi cap, BDPS

dong tién

Hang hoa

3% |

i41%

I~

-24%
=

Trén ty trong chuin
Trén ty trong chun
Dudi ty trong chudn
Trén ty trong chuin

Trén ty trong chuin

Trén ty trong chuin

Kénh dAu tu truyén théng. Mua
vang miéng SJC, vang nhan 9999

C6 phiéu Bluechip, chiing chi quy

ETF, VN30, Large Cap

Hop dong tuong lai

Chung chi tién gt ngén han

Cédn ho da ban giao 3 - 5 ndm,
phép ly hoan thién. Cén ho khai
thac dong tién thué tot.

Nang lugng, néng nghiép,

kim loai quy

Bang 3: Panh gia tai sin va mé hinh phan bé danh muc, SHS Research

Chién lugc Pon ganh
(Barbell Strategy)

Hay tuéng tuong mot chiéc don
ganh v6i hai dau rat nang
nhung & gitta lai tréng rong.
Trong dau tu, diéu nay co nghia
l1a nha dau tu khong bé tién vao
nhiing tht "tAm trung" (rui ro
vita phai, 1gi nhuan via phai).
Thay vao do, ho don tién vao
hai cuc:

Tu duy Don ganh
(Barbell Mindset)

Thay vi mua nhing c6 phiéu
"binh binh", ban cé thé chia
danh muc thanh 2 phan ro6 rét:
70% gui tiét kiém/trai phiéu
chinh phu (an toan tuyét déi) va
phan con lai danh vao cac ma cé
phiéu dau co hoac tang trudng
manbh (rai ro cao)

SHS WEALTH MANAGEMENT

Dudi ty trong_ chuén:
Nha quan ly danh muc
quyét dinh ndm git loai
tai sdn nay vdi ti 1é the‘ip
hon so véi ty trong cua
n6 trong tham chiéu
Trung lap: Ty trong cua
tai sdn trong danh muc
béng dang vdi ty trong
cla né trong chi so6
tham chiéu 7
Trén ty trong_chuin:
Nha qudn ly danh muc
nam gitr loai tai san nay
vdi ty 1€ cao hon so véi
ty trong cta no trong
chi s6 tham chiéu.

Phan rii ro
Dé sin tim lgi nhuan do
bién (nhu Hang hoa, C
phiéu thi truéng mdéi néi).

Phan an toan/ phong tha

Dé bao vé von
(nhu Bo tiét kiém), dau tu
trai phi€u chinh phu)
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Dic diém ctia mot so6 loai tai san co thé dau tu tai Viét Nam

Ky vong o o Cho vay ngang hang (P2P Lending)
lql nhuan :. ................................................................................ Quy Venture Capital
1 Quy Private Equity
3 C6 phiéu vén héa nho
= e x
5 - Co phiéu von hoéa via
O
Quy ma c6 phiéu, quy ETF
A 1
W o L ____________________ C6 phiéu vén hoa 16n, quy can bang (c6 - trai)
e , )
‘§'(§ : - Bat dong san cong nghiép, BDS dong tién
"é i BAt dong san thuong mai: shophouse, van phong, khach san
3 @) Bitdong san nha ¢, dan cu

@) Trii phiéu doanh nghiép (phi tai chinh)
@ Quy trai phiéu ngan han
@) cD/Trai phiéu t6 chic tai chinh
@  Trai phiéu chinh phu
- T G A g eeeteemeseereemssessesmsssseenmsssseennssseeennssseeennnssreennnnseernnnnsernnn Lai sudt ¢6 dinh

o Tién mat/vang

I
L

....................................................................................................... > K¢ vong riii ro
Rui ro ting 1én yvong

Nguon: SHS Research

Hiéu suit ciia cac nhom tai san, % thay déi so véi cung ky nim trude

VN-Index
80%
80%
60%
60%
40%
40% 90%

20% 0% \V

-20%
0% -
-40%
31/12/19 31/12/21 31/12/23 31/12/25 31/12/19 31/12/21 31/12/23 31/12/25
Gia chung cu thu cap
2% ® HCMC @ Hanoi
0%
2%
10%
-4%
6% 0% \/
-8% -10%
31/12/19 31/12/21 31/12/23 31/12/25 31/12/20 31/12/22 31/12/24

Nguon: CBRE, SHS Research
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Nam 2025 ghi nhan muc do phan héa ngay cang siu sic giita cac 16p tai san. Trong bdi canh bat dinh vi mé
kéo dai, cac tai san phong tha va bdo toan gia tri chiém uwu thé. Vang néi 1én nhu tai sdn dan dat dong vén nho
vai tro phong ho rui ro hé théng va xu huéng da dang hda dy trit cia cac NHTW. Trai phiéu, dic biét & ky han
ngin va trung binh, dan ldy lai stic hap dan khi 1gi suit thyc cai thién, trong khi tién gli va cic cong cu thi
trudng tién té trd thanh diém neo thanh khoan, phan 4nh tdm ly than trong va uu tién linh hoat ctia nha dau tu.
Ngugc lai, nhém hang héa cho thiy hiéu suit khong déng déu, phu thudc 16n vao cac dong luc cung — cau
riéng biét va yéu té dia chinh tri, ciing c6 vai tro ctia Commodities nhu céng cu da dang héa mang tinh chon
loc hon 14 mot cAu chuyén ting trudng dong bo. Trong boéi canh nay, hiéu qua dau tu ndm 2025 phu thudc ngay
cang 16n vao phan b tai san chién luge va quan tri rai ro, thay vi ky vong vao su ting trudng lan toa trén toan
bo thi truéng. Hé qua 1a dong tién dau tu trd nén chon loc va phan manh hon, thay vi lan téa dong déu trén thi
trudng.

‘A »

Quan diém veé cac 16p tai san 2026

Mi\,ﬂeﬂq%;
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. VANG
TANG TY TRONG

Vang dugc khuyén nghi
tang ty trong khi chu ky ndi
léng tién té khién 1gi suat
thuc suy gidm, dong thdi
cung c6 vai tro cia vang
nhu tai sdn bao toan gia tri
dai han. Hoat dong mua
rong bén bi ctia cdc NHTW
va xu hudng da dang hoa du
trit ngoai hoi tiép tuc tao
nén tdng hoé trg viing chéc
cho trién vong vang trong
trung — dai han

=,

P

TRAI PHIEU
NAM GIU

Trai phi€u khéng con can ty
trong cao nhu giai doan
2024-2025, khi nha dau tu
uu tién né rui ro. Chién ludce
hgp ly cho 2026 1a git ty
trong ¢ muc trung tinh,
dong thoi tai phan b6 tu tién
gui sang trai phiéu chat
lugng cao, va trong noi ho
danh muc trai phiéu, ting
tinh cht dong (chon ky han,
chon t6 chiic phat hanh)
thay vi ndm gitt dan trai.
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Tién mit du phong

Tai san thay thé & Ciu truc

Vang (Vang nhan, vang miéng, Vang 999) &
Ngoai té (USD, Yén Nhét...)

C6 phiéu (VN30, Dau khi, ...)
uy dau tu ETF VN30 (FUEVFVND, EIVFVN30,
FUESSV30...)

Trai phiéu & Tién gui

Bat dong san - Core Real Asset
(Chung cu, nha dat, nha phé, can ho...)

le——o0
===
t———0
o0—————-0
o0—————-0
—————— —0
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20%

055

Trai phiéu & Tién giri

C6 phiéu (VN30, Dau khi...)
Quy dau tu ETF VN30 (FUEVFVND, E1VFVN30,
FUESSV30...)

Vang (Vang nhan, vang miéng, Vang 999) &
Ngoai té (USD, Yén Nhit...)

Tién mit dy phong
Tai san thay thé & Cu tric

Bat dong san - Core Real Assets
(Chung cu, nha phé, nha dat...)

Bat dong san - Core Real Assets
Chung cu, nha dat, dat nén, can
“)" ho, nha phd...)

Tai san thay thé & Ciu tric

" Vang (Vang nhan, vang miéng, vang 999) &
05%

Ngoai té (USD, Yén Nhit, ...)

W1/, Tién mit dy phong

[0}/, Traiphiéu & Tién gii

Cd phiéu (VN30, Dau khi, Phan bén ...)

o [EXY3 Quydautu ETF VN30 (FUEVFVND,

E1VFVN30, FUESSV30...)

40


https://www.canva.com/design/DAG7K29wizE/yI3RUof0lvq84IyNLpIxmg/edit
https://www.canva.com/design/DAG7K29wizE/yI3RUof0lvq84IyNLpIxmg/edit
https://www.canva.com/design/DAG7K29wizE/yI3RUof0lvq84IyNLpIxmg/edit

BAO CAO PHAN BO TAI SAN T1/2026
QUAN TRI RUI RO

PHAN TicH RUI RO THUE QUAN VA PIA CHINH TRI DUGI GOC NHIN
QUAN TRI DANH MUC

1, Tai sao "Chinh sach" quan trong hon 2. Ao tu’dng vé "Cin thoi diém" (Market Timing)
"Chon ma" trude rai ro Thué quan? va chon tai san don 18 trude bién dong Pia
chinh tri

Co ging “do6n dau” tin tic thudng dan
dén sai lam kép.

Ban qua sdm khi thi trudng chua gidm diém (ban
ddy) va mua lai qua muon khi da hoi phuc (du dinh)

= 91,5%

cOPHIE - PHIED lgi nhugn dugc quyét
| dinh boi Chinh séch
Phan b Tai san.

+0,26%

e lprb e CAN THOI DIEM
THI TRUONG

KET QUA RONG

LUA CHON

C6 PHIﬁU '0108%

91,5% su bién thién trong téng lgi nhuan hang
quy cﬂ:;} cac quy dudc gidi thich bdi chinh sach -0,26%
phan bo tai san, cht khong phai do viéc chon ma
ching khoéan hay cdn thdi diém thi trudng, tuc la
viéc xac dinh ty trong tai san phan bd théng
thuéng (vi du: bao nhiéu % vao cé phiéu, bao
nhiéu % vao trai phiéu) — 1a yéu t6 quyét dinh 4p
dao dén 1gi nhuan.

Giai phap: Xay dung danh muc viing chic
va kién dinh ngay tif dau
Thiét 1ap danh muc c6 thé chiu dudc kich ban x4u nhat

2.1%

4.6%

Nguon: Gary P.Brinson,
Brian D Singer, Gilbert

L. Beebower,
SHS Research
91.5%
91,5% Chién lugc phan bé tai san 1,8% Timing thi truéng
® 4,6% Chon tai san don 1é 2,1% Khac
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Dé xay dung mot danh muc cin bang va linh hoat,
nha dau tu can thau hiéu cdc mdi quan hé déi nghich
mang tinh chu ky gitta cac 16p tai san cot 16i.

Gia vang tot thi ching khoan suy yéu va ngugc lai
(tat nhién khéng loai trit nhiing giai doan hon loan
trong thoi gian ngan) trong dai han thi van theo quy
dao co ban nay. Cu thé, Vang tang gia khi kinh té khé
khan vi né duge xem la "tai san trd 4n an toan", gitp
bao vé gia tri tai san khoi lam phat, mat gia tién té
va bat on thi truéng; nha dau tu dé x6 mua vang dé
phong ngtia rui ro, ddy nhu cau l1én cao, dic biét khi
1di suat thap khién chi phi co hoi nim giit vang
giam xudng dang ké; Chiing khoan ting khi cong ty
lam #n tot, nha dau tu ky vong vao tuong lai, dong
tién 6 at d6 vao, va tAm ly lac quan thuc diy nhu cau
mua cd phiéu, tao ra luc ddy gia 1én manh mé, phan
anh su ting truéng ctia toan nén kinh té. Khi thi
trusng ching khoan uptrend, gan nhu nha dau tu
nao mua c6 phiéu "choi choi" ciing ¢6 1ai, con ngudc
lai downtrend thi tray trat mong hoa vén hay "vé bd".

Quan sat thém, chung ta cing dé dang nhan ra méi
tuong quan ddi 1ap gitta 1ai sudt va bat dong san. Lai
suat 1 yéu t6 tai chinh quan trong, tac dong truc tiép
dén kha nang ti€p can von va quyét dinh dau tu cta
cd ngudi mua & ban BDS. Khi 1ai rdi vao khoang 5
-7% 1 nam, tuc la dong tién "ré" dang duge bom vao
nén kinh té, thi BPS thudng 1a linh vuc huéng lgi
manh nh4t, nhd kha nang thu hut von 16n va bién do
sinh 16i cao, déc biét tai thi trudng VN. Tuy nhién, khi
dong tién tré nén “dat”, 1ai suat ting lén, day lai la
nganh chiu tac déng ning né nhat, do phu thudc
nhiéu vao von vay va chu ky dau tu dai. Thuc té vao
nam 2011 lam phat cao (~ 15%) 1ai sult gia ting da
siét chit von, BPS roi vao dong bang mai dén 5 6 nam
sau mdi cé dau hiéu hoi phuc.

Phan tich mot hoi, ching ta c6 thé thdy méi quan hé
giita cic loai tai san tén tai su nghich dao vi tri cho

nhau. Vao méi mot chu ky, sé co loai tai san dau tu
sinh 16i t6t hon, bién dd an toan rong hon.

L]
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Chuyén gi xay ra néu chung ta cAm tién dau tu ma
di ngudc lai "quy luat" dé, hay chi don gian la chon
nham "diém mua" thoi? Cot 16i ctia cong viéc
quan ly tai san nim § viéc xay dung chién lugc
phan b8 théng minh hon 13 "lya chon" vang miéng
hay vang thoéi, bac hay kim cuong, chung cu noi
thanh hay miéng dat ngoai thanh...

Sau cung, quan ly tai san khong chi la cau chuyén
clia nhiing con s6 hay 1¢i nhuan ngan han, ma la
hanh trinh gan loc nhiéu dong dé giir lai gia tri
cot 16i. Trong mot thé gidi day bién dong, diéu tao
nén khac biét khong phai la chay theo moi cd hoi,
ma la biét chon loc, ky luat va kién dinh vdi tAm
nhin dai han. Khi nhitng yéu t6 rai ro duge nhan
dién, nhing quyét dinh cam tinh dugc loai bo,
phan “trong” cla tai san — gia tri bén ving, kha
ning sinh truéng va y nghia lau dai — méi thuc su
dugc khoi thong. Chinh qua trinh gan duc khoi
trong dy gitp ca nhan viing vang trudc tuong lai,
doanh nghiép phat trién cé chiéu sau, gia dinh
bao toan gia tri qua nhiéu thé hé va rong hon la
dong gop vao su thinh vugng dn dinh ctia nén
kinh té.

Chubi bao cido phan bd tai san do SHS Wealth
Management team thiyc hién nhdm mang dén cho
doc gid moét goc nhin truc quan, toan dién va mang
tinh téng hop vé céac 16p tai sadn cha chét trén thi
trusng. Cac khuyén nghi dugc xay dung trén
nguyén tic cot 16i 1a vin dong thuin theo chu ky
trong dai han; dong thdi, trong nhing giai doan thi
trudng bién dong va théng tin nhiéu loan, SHS
Wealth Management giit vai tro nhu mot diém
tya dinh huéng, hd tr¢ nha dau tu viia theo sat
chu ky, vita linh hoat diéu chinh chién lugc trude
cac bién dong ngin han. Thong qua viéc cap nhat
lién tuc béi cAnh vi mo, dién bién chinh sach va su
van dong cua tiing 16p tai san, chung téi giup nha
dau tu dinh vi lai danh muc, kiém soat rai ro va
duy tri ky luat phan bo, ngay ca khi thi trudng
thiéu ving nhiing tin hiéu ré rang|
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PHU LUC

KHI NHiM VA CAO CUNG TON TAI

Ai trong chung ta cling ting la nha du bdo.

Viéc moi ngudi phai ra quyét dinh thay do6i cong viéc,
di du hoc, két hon, bat dau céc y tudng kinh doanh
mdi... chon ra con dudng minh sé di dya trén nhing
ky vong trong tudng lai. Nhitng ky vong do6 chinh la
du béo.

Philip E. Tetlock 1a cha dé ctia cuén sach kinh dién
“Superforecasting Siéu du bao — Nhiing phuong
phap du doan trén tam chuyén gia” da phan biét ro
tinh cach thudng gip ctia mot ngudi khi phai dua ra
quyét dinh, hay cach khac la thyc hién coéng viéc du
béo, dai dién cho Hedgehog (loai Nhim) va Fox (loai
Cao).

Culn sach viét rdng, nhiing ai theo phong cach loai
Nhim sé cé xu hudng dua ra dy bao dua trén mot
quan diém da an sau trong tu duy cua ho, ho thusng
bd qua viéc di xem xét hodc phan tich ky luéng cac
khia canh khac ma tuyét déi bao vé cho quan diém
nay. VGi dac tinh cta loai, khi phat hién ké thu hoéc
do6i méat véi cac tinh huéng nguy hiém, Nhim sé luén
cudn tron thanh mot “qua cau gai” dé bao vé bd phan
meém nhu bung va dau, sau dé st dung c¢o vong dic
biét (arrector pili) dé diay nhiing chiéc gai ti trang
thai ndm séat co thé sang trang thai dung ding. Cac
nha dy bao mang tinh cach loai Nhim sé kho thay déi
quan diém giéng nhu ma né khéng bao gid thay déi tu
thé tu vé.

Ngugc lai, phong cach loai Cao sé cé xu hudng théng
minh hon, linh hoat va can tic hon khi dua ra bat ct
nhan dinh nao. Loai C4o sé ludn tim kiém cac yéu t6é
khach quan tdc dong, lang nghe nhing quan diém
trai chiéu, can than quan sat va khong bao gis dua ra
quan diém tuyét déi hay thién vi van dé gi. Xét theo
déc tinh, Cao khong co gai nhon, khéng qua khoe, lai
cang khong phai loai c6 kha ning sin moi theo bay
dan. Tuy nhién, Cdo lai 1 mot trong s6 it nhiing ké
sdn moi “lau cd”, bdi biét nd dung du moi chiéu tro tu
an nap, rinh rap dén gia chét dé giang bay.

Trong triét Iy quan ly tai sdn va dau tu hién dai, viéc
két hop sy déi lap gitta dic tinh cia Nhim va Céao
dugc hién thuc héa qua Chién lugc "Barbell” sé tao
nén mdt chién luge sinh to6m tai chinh hoan hao,
giup nha dau tu vita viing vang trude song gio, via
nhay bén trudc thdi ca.

Chién luge nay bat dau bang viéc xay dung mot "hé
thong phong thit Nhim" cho danh muc cét 16i. Nha
dau tu can thiét 1ap rao can bao vé tai san bang cac
cobng cu it rai ro nhu vang, tién gui tiét kiém hoac
trai phiéu chinh pht. Pay 14 phan tai san dudc coi 1a
"bat kha xAm pham", gitp ban bao toan vén trudc
stc ép cta lam phat va sy sut gidm bat ngs cua thi
trudng, dam bdo rang ngay ca trong kich ban xau
nh4t, nén tang tai chinh cua ban van khoéng bi tén
hai.

Tuy nhién, néu chi lam Nhim, nha dau tu sé dé roi
vao trang thai thu dong va bod 16 sy tang truéng. Luc
nay, ta can sé hitu thém "tu duy sin moi cia Cao"
cho mot phan von linh dong. Cdo khéng tan cong
vao bo gai, ma kién nhan quan sat dé tim ra "phan
mém" clia con moi; tuong tu, nha dau tu ki€u Cao sé
cam tién mit dy trit, kién tri theo déi nhitng bién
dong cua thi trusng dé nhan dién cdc tai san bi dinh
gid thap hodc cac co hoi dau tu mao hiém nhung
tiém nang cao nhu c6 phiéu cong nghé hay bat dong
san ngach. Khi thi truéng xuat hién nhing 16 héng
do sy hoang loan ctia ddm déng, "con Cao" trong
ban sé nhanh chéng vut don dé t6i uu hoa lgi
nhuan.

Viéc két hdp tinh té tao nén mé hinh quan tri tai san t6i vu: dung sy tinh lang, ky luat cia Nhim dé dinh hinh
ranh gidi an toan, va dung sy linh hoat, muu ludc ciia Cao dé tim ki€ém dot phd. Viéc tap trung vao "thuyé't con
Nhim" - chi diu tu sdu vao nhiing gi minh am hiéu nhat — két hgp v6i khéa ning thich nghi nhanh chéng véi méi
trudng cta loai Cao chinh 1a chia khéa dé duy tri su thinh vugng bén vitng trong mot nén kinh té duge du bao
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TUYEN BO MIEN TRACH NHIEM

T&t ca nhitng théng tin, di liéu va phan tich trong tai liéu nay da dugc thu thap,
téng hgp va xr ly mot cach cdn trong tai thoi di€ém cong bé. Tuy nhién,SHS
Research va tac gid khéng cam két tinh day du, chinh xac tuyét déi hay cap
nhat lién tuc cla cac thong tin dugc sir dung. Moi néi dung trinh bay hoan toan
khéng dai dién cho quan diém chinh thirc cia Céng ty C6 Phan Ching Khodan
SHS, trir khi cé ghi ré.

Nguyen Minh Hanh
Head of Research &
Wealth Management
Hanh.nm@shs.com.vn

Cac quan diém, mo hinh va nhan dinh trong bao cdo phan anh danh gia chuyén
Vu Quynh Anh mon doc 1ap clia nhdm phan tich tai thoi diém viét, dua trén céac gid dinh cu thé
Senior Wealth Management Analyst  va bgi canh kinh té&, chinh sach va thi trudng. Béo cdo nay khéng cau thanh
Anh.vg@shs.com.vn khuy&n nghi dau tu, I6i mai goi giao dich, hay cam két hiéu qua tai chinh d6i véi
bat ky loai tai san nao, bao gém nhung khéng gidi han & cd phiéu, trai phiéu,
ngoai té, hang hda, bat dong san hodc cac san pham tai chinh phai sinh.

Cac ndi dung trong bao cao cling khéng phai la tai liéu tu van chinh sach chinh
thirc, va khong nham thay thé cho dénh gia doc 1ap clia cac co quan hoach dinh
hodc céc t6 chirc ra quyét dinh diéu hanh kinh t€. Moi phan tich vé chinh sach
cbng chi mang tinh tham khao vé& mat logic truyén dan va kich ban gia dinh,
khéng mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuy&n nghi ngudi doc du 1a nha dau tu t6 chic, cé nhan hay can bd
hoach dinh chinh sach can tu danh gia dé phu hgp cua théng tin véi muc tiéu s
dung, khau vi rui ro, va bdi canh phap ly/kinh té& tai thoi diém xem xét. Cac du
bdo trong bdo cdo mang tinh mé hinh, c6 thé thay déi dang k& khi cac yéu té
dau vao hoac dinh hudng chinh sach thay déi.

Tai liéu nay khéng dugc st dung dé xady dung hd so chao ban ching khoan,
truy&n thong tiép thi sdn phdm tai chinh, hodc lam can ct phap Iy néu khéng co
phé duyét ré rang tir Cong ty C6 Phan Ching Khoén SHS.

Moi hanh vi sao chép, chia sé, trich dan mot phan hodc toan bd bao cdo can
tuadn thd quy dinh vé ban quyén.
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