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GIOI THIEU

LUU Y

Chao mirng anh/chi dén véi TBI — Quan ly dau tw HN Thanh Binh.

Béo céo nay duwoc thiét ké danh riéng cho cac khach hang ctia TBI, v&i ndi dung
dwoc trinh bay ngan gon va don gian héa nham gidp anh/chi dé dang theo ddi hoat

dong dau tw hang thang.

Chuc anh/chj tiép tuc déng hanh trong hanh trinh dau tw théng minh, tirng bwédc xay

dwng tai sdn va nén tang tai chinh virng chéc cho twong lai.

B&o c&o nay khong phai Ia khuyén nghi mua ban chirng khoan hay & mdi goi dau
tw. Cac nhan dinh va danh gia dwoc xay dung dwa trén diéu kién thi trwong tai thoi
diém phéat hanh va co thé thay déi khi Kinh té, Chinh sach hodc Doanh nghiép bién
déng.

Quyét dinh dau tw cudi cung thudc quyén cia Quy khach, TBI khéng chiu trach
nhiém cho bat ky rui ro hay tén that nao phét sinh t viéc st dung néi dung trong bao

céo nay.

Tai liéu nay dwoc cung cap danh riéng cho khach hang cta TBI va khéng dwoc sao
chép, chia sé hodc st dung cho bat ctr muc dich nao khac khi chwa c6 sy déng y

béng van ban ctia TBI.

01/12/2025

WWW.thim.com.vn 1



? HN THANH BINH

INVESTMENT MANAGEMENT

CHIEN LUOC DAU TV

THONG TIN CO BAN

TBI-Fund theo dudi muc tiéu tang trwdng an toan va Hinh thoec: Hop tac dau tw
sinh 1&i vweot qua dwoc s mat gid cia VND. Ngay thanh lap: 6/11/2025
Danh muc dau tw ludn dwoc da dang hda va diéu chinh Vén dau tw tdi 10.000.000 VND
linh hoat theo béi canh vi mé, xoay quanh ba trong tam thiéu:

Ky han dau tw: 12 thang

clia TBI-Fund: Tai san tan cong — Tai san phong tha —

Tai san an toan.

HIEU QUA PAU TV

Giam sét va xac CTCP Chtrng khoan Ky
nhan: Thuwong (TCBS)

So s&nh higu qua:  Vang miéng SJC, chis6 VN-
Index, tiet kiém ngan hang.

HIEU QUA BAU TU' THANH BINH (TBI-FUND)

6,00% —
4,00% -
2,00%
0,00%

200% 1

-4,00%

Théng tin dwoc dang tai tai:

Website: https://tbim.com.vn/hieu-qua-dau-tu/

Lién hé: hnthanhbinh.invest@gmail.com

Facebook: https://www.facebook.com/tbim.com.vn

Tai liéu nay dwoc cung cép danh riéng cho khach

Higu suat /van ban dau

vangMiéng SJC @ VN-Index @ TBHFund

(Gia tri tai san rong da trtr di cac chi phi van hanh)

CAC KENH PAU TU

hang clta TBI. Khdong dwgc sao chép, chia sé hoadc

st dung cho b4t cr muc dich nao khi chwa c6 sw

@ Guingan hang d()ng y béng van ban cta TBI.

DPéi v6i nhitng nhan dinh vé chién lwoc dau tw va
thay ddi ty trong danh muc tai san, TBI khéng c6
nghia vu xac nhan hodc cap nhat nhirng théng tin do6

néu tinh huéng thay déi.

TBI- Vn- vang = Guri tiét
Fund index SJC kiém
Loi nhugn 0,75% = 2,94% = 444%  1,61%
thang 11/2025 970 AR R e
Loi nhuan tw 0
dau nam 2025 7%
Loi nhuan tw o
khi thanh 1ap ~ 0'7°%
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PHAN BO TAI SAN

Key Note Thang 11/2025 Danh muc tai san (30/11/2025)

- TBI duy tri ty trong Ién & Nhém tai san tan cong. Gom 6,1
3 doanh nghiép dwgc dy phéng c6 mirc tang trwdng
cao tai Q4/2025 — 2026, v&i viing thj gia & mirc chép
nhan dwoc (Danh muc mau duwoc thanh 1ap vao
6/11/2025). Nhém tai san phong thd ndm trong danh
muc theo dbi dé chd diém gidi ngan khi cac tai san
nay dang nam trong giai doan diéu chinh lai sau dot

tang néng.

- Sau dot tang gid manh tir thang 6/2025, thj trwong cd = Tai s3n an toan Tai san t4n cong
phiéu buéc vao giai doan phan héa va chd doi sw

tang trwdng tiép theo cda cac doanh nghiép niém yét. Tai san thn céng

Thanh khodn thj trwdng suy gidm cling véi sy tang gia TT  Céphiéu Nganh Ty trong
“phi thwong” clia cb phiéu Vingroup khién thi trudng 1 HPG Vatlieu coban  42,17%
thém de dat, chi s6 VN-index tiép tuc héi phuc trong 2 MWG Banlé 39,65%
khi cac cb phiéu tiép tuc diéu chinh va tich Idy. 3 HAH Dichwvu van tdi  12,09%

o . N N X . Ngudn: TBI-Fund — Quan Iy dau tw 30/11/2025
- Thi trwdng Vang & bac da trai qua 2 dot diéu chinh ké

tr dinh thiét 1ap dwoc vao thang 10. Tuy nhién ngay
29/11, ca 2 tai san nay déu but tbc manh mé, pha Taisan an toan

nhan hoan toan da giam trwéc d6, do can ngay FED T Phaniogi Ty trong

ra quyét dinh v& 1 sudt va hau hét NDT ddu bet ring 1 Tiénmat 6,09%

s& tiép tuc 1a dot giam I13i suét moi. 2 Chungchitien gi
3 Tién gWi ky han
4 Khac

Ngudn: TBI-Fund — Quén Iy dau tw 30/11/2025

Tai san phong thu
TT  Phanloai Ty trong

1 Vang 0%
2 Bac 0%

Ngudn: TBI-Fund — Quan ly dau tw 30/11/2025
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Co hoi

DANH GIA THI TRWONG PAU TV

Nhirng danh gia dwéi day phan anh quan diém dau tw cta TBI tai thdi diém phat hanh

béo céo. Cac thuat nglr da dwoc don gidn héa nham gitp khach hang ctia TBI d& ndm

bat va theo ddi hon.

Bdi canh thi trwéng hién tai mang tinh tham khao nhwng déng vai trd quan trong trong

viéc tdi wu hda chién lwoc phan bé tai sén

Thi trwéng cb phiéu & Viét Nam thang 11 va dw bao thang 12 van dang dwoc hau thuan

Tai san tan cong b&i nhieu yeu to:

1. Mé&t bang l4i suét diéu hanh duy tri & mdc thap, hé tro' cac kénh du tw ri ro khi dong

vén dich chuyén khéi cac kénh an toan, trong béi canh loi suat thuc thap hon lam phat.

2. Quan diém diéu hanh ciia Quéc Hoi da dwoc thong qua trong 2026 |a ting trwdng

GDP dat 10%, nho d6 sé tiép tuc chi dao néi Idng dé hd tro nén kinh té, cac doanh

nghiép tw nhan sé tiép tuc c6 mai trwéng dé mé rong.

3. TBI ky vong rang chu ky tang trwdng manh nhét ctia cac doanh nghiép niém yét sé roi

vao giai doan 2026-2027. Vi vay, viéc lwa chon doanh nghiép cé nén tang tét van cé thé

mang lai loi suat h4p dan cho danh muc trong ndm 2026.

4. Mat bang dinh gia cb phiéu cac doanh nghiép phi tai chinh & mc trung binh, va chwa

bt toc tang trwdng. Doi véi c¢d phiéu doanh nghiép tai chinh nhw Ngan hang, ching

khoan, sau dot sut giam vira qua da cé mat béng dinh gia m&i vira phai hon, nhwng

phan héa tirng doanh nghiép.

NHNH duy tri 13i suat diéu hanh thap

3y 5Y 10Y MAX ~

Jul 2022 Jul

Compare + & Export g Apl
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Oct31,2025 | 46
-
45%

42

2023 Jul 2024 Jul 2025 Jul

Nghi quyét vé ké hoach phat trién KT-XH 2026

Qudc hoi 'chét’ muc tiéu tang truang GDP 2026 tir
10% trg 1én =°

P Nghe doc bai4:58| 1.0 v || @ |NFmiénBic v ) Google News

Nghi quyét vé ké hoach phat trién kinh té - xa hoi nam 2026 vira dugc Quéc hdi thong qua xac
dinh muc tiéu téc do tang téng san pham trong nudc (GDP) phan dau tir 10% trd lén.

Ngudn: tradingeconomics.com

Nguén: tuoitre.vn
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Dinh gia P/E thj triw'ng & mirc trung binh cac nam

Pa tang trwwéng ctia GDP dwoc duy tri

VN INDEX

W 1T

PE 181

1

Ngudn: algoplatform.vn

Rui ro Taisan tin céng
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Nguén: fireant.vn

Giai doan thuan loi nhat cho tai san tan cong la giai doan dau chu ky néi 16ng tién té

(Q4/2023) hién da qua; Bbi canh hién tai Q4/2025, mé&c du y chi nha cAdm quyén 1a tiép

tuc duy tri n&i Idng dé kich thich tang trwdng, nhwng ndi tai clia nén kinh té& da xuét hién

nhirtng 4p lwc nhét dinh, khi lai suat bat dau nhich l1én d& dap (ng cho nhu cau ting

truwdng.

Nh& muc tiéu duy tri tang trwdng cao cla nhiém ky hién tai, NHNN lién tuc hé tro thanh

khoan cho hé théng ngan hang théng qua cac nghiép vy thj trkdéng mé nham ha nhiét [&i

suét. Tuy nhién, day mai chi la cac bién phap mang tinh hé tro thanh khoan trong ngén

han.

Trong bdi canh do, cac NHTM bat dau xuét hién nhirng dot tang |4i suat huy dong. Theo

danh gia cta TBI, dién bién nay cho thay sirc ép Ién chinh sach tién té dang gia tang, du

chwa thé xem Ia tin hiéu ddo chiéu chinh thirc tir néi Idng sang that cht.

Lai suat LNH tiém can 6% nhiéu lan

Lai suat tiét kiém nhém NHTM bat dau tang

Thanh Khodn Hé Thing Ngdn Héng e

Lai sudt tai Viét Nam (NHTM nho)
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@ Téogbamyhltrirg = Loisudt iénrginhingqua ddm  — eFealtEMO  — bhbaiinphid Tir 2020-hién gk D B Ky theo thang Cottrdi
Nguodn: Sstock.vn Nguodn: Wichart.vn
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Ap lwc ty gia trong 2 nam chinh sach tién té n&i léng

M6t Iwu ¥y quan trong ma chdng ta nén Iwu tam la “tinh nhay cdm” cila méi trwdng vi mo.

TBI cho rang déi véi tai san tAn cong, can chét loc that ky va chi nén ndm gitv 1-3 doanh

nghiép xuét sac nhat, va nén tam thoi loai bé nhém doanh nghiép lién tai chinh nhu:

Ngan hang, Chirng khoan vi birc tranh 1ai sut cubi nam kha la mu me, it nhat cho dén
khi Dai hoi Dang XIV (19-25/01/2026) hoan tat va bd may nhan sy nhiém ky méi dwoc

xac lap.

Trong giai doan nén kinh té b&t ddu ngam tin dung, tang trwéng sé di kém nguy co tang

lam phét va ap Iwc 1én an sinh xa héi. Khi d6, quan diém didu hanh cla ngudi dirng dau

nhiém ky méi co thé thay déi linh hoat theo dién bién thuc té. Déng thei, NHNN ciing

dang chiu rat nhidu strc ép dé duy tri trang thai néi 16ng trong Q4/2025 — 2026 nay, nén

kha nang khong thé tiép tuc n&i I6ng thoi gian sép téi 1a mét rdi ro cAn dwoc xem xét.

Xu hwéng giam caa Dy triv ngoai hoi Viét Nam

/s

mE

oD e

“,J’”M‘ -

2 2/25
® 79,751.1
0 . —
rr() 9 L b/ of wrev 124123
“:J ) |
2022 2023 202340710 2024 2028 2026
Ngudn: Investing.com Ngudn: Fireant.vn
DPanh gia tong thé tai Co hoi Rui ro Panh gia

san tn cong

- Giai doan tang trwédng cac
doanh nghiép trén san: 2026-
2027

- Y chi duy tri tdng trwdng kinh té
cao ctia Quéc Hoi.

- NHNN van dang duy tri cac
bién phap nham gitr 1ai suét
thap.

- Mé&t bang dinh gia cac doanh

nghiép & murc trung vi.

- Rui ro vé sy thay déi trong
dinh hwéng diéu hanh sau
khi nhiém ky Chinh phd moi
bat dau twr 2026, c6 thé anh
hwéng dén kha nang duy tri
chinh sach n&i 16ng tién té.”
- Ap lwc lam phat co thé gia
tang, tao strc ép l1én chinh
sach tién té cia NHNN. Tuy
nhién, rdi ro hién tai & mirc
thap do CPI cong b van
duy tri trong nguéng kiém

soat.”

- Tiép tuc dau tw.
- Tam th&i han
ché dau tw nhém

nganh tai chinh
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Rui ro Tai san phong thu Kénh tai san phong tha & Viét Nam tai thang 11/2025 va dw bao thang 12 cé co hdi hién

hiru nhé& mot s6 yéu td sau:

1. Xung dét tai khu viee Trung Dong va bat én tai Nga va Ukraine chwa chinh thirc két
thac, tdm 1y trG &n tai sén phong thd nhw vang, bac van sé dwoc duy tri cho nha dau tuw.

Gia van sé duwoc duy tri & “viing gia cao”.

2. Xung dét gitra chinh quyén Trump v&i Trung Quédc bang cac bién phap trirng phat
kinh t& van dang tiép dién. Ngoai bat én v& chinh tri, nha dau tw con trt 4n vao Vang &

Bac vi niém tin vao ddng USD bj s6i mon.

3. Lwc mua Vang tr cac NHTW van dang tiép dién, TBI dw bao c6 xac suét cao sé
chwa dao chiéu ngay trong nhiém ky Trump 2026 - 2029. Do d6, nguén cung Vang van

sé thiéu hut trong khi lwc ciu van déi dao ca tir NHTW I&n c&c nha dau tw ca nhan.

Biéu dd thang, gia vang thé gi®i thang 11/2025 Xu hwéng muaréng tai san vang ctia cac NHTW

Tonnes
=]

Jan-22  May-22 Sep-22 Jan-23 May-23 Sep-23 Jan-24 May-24 Sep24 Jan-25 May-25

Gross purchases mmmm Gross sales

Net

" 2008 2012 2015 2018 2021 2020 EERIEg 2030

Nguén: Tradingeconomics.com Nguén: World Gold Council

4. Bac dwoc hwdng loi kép nhd sy lan téa dong tién tri &n tir Vang, va sw chénh léch
cung cau do bung né nhu cdu nang lwong sach, 6 t6 dién, xe Hybrid, trong khi kha ndng

bd sung ngudn cung Bac trong théi gian ngan kha 1a han ché.

Bao cao nguoén cung va cau Bac toan ciu

Silver Supply and Demand

Year on Year

Million ounces 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025F 2024 2025F
Supply
Mine Production 900.1 863.9 850.8 837.4 783.8 830.8 839.4 812.7 819.7 835.0 1% 2%
Recycling 156.3 160.2 162.3 163.8 180.5 190.7 193.5 183.5 193.9 193.2 6% 0%
Net Physical DisInvestment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 na na
Net Hedging Supply 0.0 0.0 0.0 139 8.5 0.0 0.0 0.0 0.0 0.9 na na
Net Official Sector Sales 14 1.0 1.2 1.0 1.2 1.5 1.7 1.6 1.5 1.5 -9% 4%
Total Supply 1,057.4 1,0251 1,014.3  1,016.2 974.0 1,023.1  1,034.6 997.8  1,015.1 1,030.6 2% 2%
Demand
Industrial (total) 491.0 528.0 525.8 525.4 511.9 564.1 592.3 657.1 680.5 677.4 4% 0%
Electrical & Electronics 309.0 339.1 330.4 326.6 3214 350.7 370.7 444 4 460.5 465.6 4% 1%
...of which photovoltaics 81.6 99.3 87.0 74.9 82.8 88.9 118.1 192.7 197.6 195.7 3% -1%
Brazing Alloys & Solders 491 50.9 52.0 52.4 475 50.5 49.2 50.2 51.6 52.9 3% 3%
Other Industrial 132.9 138.0 143.5 146.4 142.9 162.9 172.4 162.6 168.4 158.9 4% -6%
Photography 34.7 324 31.4 30.7 26.9 27.7 27.7 27.3 25.5 242 7% -5%
Jewelry 189.1 196.2 203.2 201.6 150.9 182.0 2345 203.1 208.7 196.2 3% -6%
Silverware 53.5 59.4 67.1 61.3 31.2 40.7 73.5 55.1 54.2 46.0 2% -15%
Net Physical Investment 212.9 155.8 165.9 187.4 208.1 284.3 338.3 2443 190.9 204.4 -22% 7%
Net Hedging Demand 12.0 1.1 7.4 0.0 0.0 3.5 17.9 11.5 4.3 0.0 -62% na
Total Demand 993.3 972.9  1,000.8 1,006.4 929.0 1,1024 1,284.2 1,198.5 1,164.1 1,148.3 -3% -1%
Market Balance 64.1 52.2 13.5 9.8 451 -79.3 -249.6 -200.6 -148.9 -1176 -26% 21%
Net Investment in ETPs 53.9 7.2 -21.4 83.3 331.1 64.9 -117.4 -37.6 61.6 70.0 na 14%
Market Balance less ETPs 10.2 45.1 34.9 -73.5 -286.1 1443 -132.2 -163.0 -210.5  -187.6 29% 11%
Nominal Silver Price (US $/0z, London price) 17.14 17.05 15.71 16.21 20.55 25.14 21.73 23.35 28.27 - 21% na

Ngudn: The Silver Institute
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Panh gia téng thé tai
san phong thu

Co héi

- Xung dét tai Trung Bong va
Nga/Ukraine chwa chinh
thirc két thuc.

- Nhiém ky TT Trump kéo dai
dén 2029, tiém an nhiéu béat
on chinh tri.

- Lwc mua ctia NHTW duy
tri, hau thuan cho gia.

- Nguén cung thiéu hut
chung, kha nang dap trng vat

chét thap

Ruiro

- Gia cao, rti ro bj ban chét
|&i ttr nha dau tw ca nhan
va cac quy lon.

- D& c6 dé xuét hoa binh
gilra Nga vs Ukraine.

- Xung dét kinh té gitra My
va Trung Quéc dang day
cao trao va xuét hién mét s6

thda thuan ha nhiét.

banh gia

- Cho dau tw

- Giai ngan khi gia
chiét khdu 15%-20%;
hoac cu bt pha
manh mé vwot dinh
cii dé tao ra mot dot
cao trao méi -> Dau
tw nam giir trong

ngan han
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