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» Investment Objectives

The Fund’s investment objective is to obtain stable asset
appreciation for the Investors in the medium and long term.
Most of the Fund’s investment will be focused on securities
currently and to be listed on the Vietnamese stock market.

» Fund Details

PHU HUNG VIETNAM SELECT

Fund name INVESTMENT FUND

Fund code PHVSF

Type of Fund Open-ended fund

T b e Phu Hung Fund Management JSC.
Company

Fund Managers

Nguyen Hoai Son
Ho Thuy Ai

Custodian Bank

Bank for Investment and Development
of Vietnam JSC (BIDV)

Transfer Agent

Vietnam Securities Depository

Trading Day (T Day)

Every day, from Monday to Friday (T
Day)

Cut-off time

14:30 on T-1 Day (the last working day

before the T Day)

Minimum Investment

VND 100,000/ transaction

Subscription fee

0.0%

Redemption Fee

Calculated for each investment,
according to FIFO (based on holding
period of the fund units)
e  Lessthan 182 days: 2%
redemption amount
e  From 182 days to less than
365 days: 1.5% redemption
amount
e  From 365 days to less than
730 days: 0.5% redemption
amount
e  From 730 days or more: 0%
Redemption fees apply to both Normal
and SIP products

» Asset Allocation
Portfolio by Asset Class
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= Equity Cash & Cash Equivalent

Sector Allocation (% of NAV)

Banks 34.09%
Consumer Goods e 15 33%
Industrials ~——m O .27%
Real Estate n—— 7.67%
Technology e 6.24%
Materials n—— 6.23%
Consumer Services mmmm— 511%
Utilities memmmm  4.45%
Energy = 1.37%
Financials (ex. Bankks) 1 0.46%
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» Top Holdings
Company % of NAV
FPT Corporation 6.15%
Asia Commercial Joint Stock Bank 4.90%
Vietnam Prosperity Joint Stock Commercial Bank 4.33%
Military Commercial Joint Stock Bank 4.27%
Bank for Foreign Trade of Vietnam 4.20%

Management fee

1.5% NAV/ year

» Fund Performance
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PHVSF VN-Index
Trading Day 1M Return 3M Return  6M Return
31/12/2024 2.82% -0.13% 1.00%

Data as of December 31, 2024.
» Fund Managers’ Commentary

The VN-Index gained 1.3% in December; PHVSF gained 2.82%.
Several factors that limited the gain of the VNIndex through the month
included: 1) lack of fresh catalysts; 2) the Fed signaled fewer rate cuts
in 2025 in its final meeting of 2024; 3) VND depreciation pressure. In
2024, the VNI gained 12.1%. Meanwhile, PHVSF rose 15.35%,
outperforming the VN Index by 3.25 percentage points. In December,
the insurance sector (+8.0%) continued to increase for the second
consecutive month and led the gains. Other top performing sectors
included technology (+6.1%) and health care (+4.0%). In contrast, oil
& gas (-4.3%) and utilities (-0.1%) were the top lagging sectors.
Foreign investors net sold USD90.4mn on HSX, USD5.8mn on HNX,
and USD13.2mn on UPCoM, leading to a net outflow of USD109.4mn
on the three bourses combined in December, marking its net selling for
the eleventh straight month but the selling amount significantly
declined (vs a net sell of USD517.7mn in November).

We expect that investors could be cautious in January due to:

1) caution ahead of President-elect Trump taking office on January 20,

2025; 2) the latest PMI report showed new export orders declined for
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the second consecutive month; 3) domestic investors could take
profit ahead of the Tet holiday. We believe that January should be
a good timing to accumulate quality stocks.

» Economic Overview
Economic Review

Vietnam's GDP rose 7.55% yoy in 4Q24, surpassing expectations
and driving full year growth to 7.09%, well above the National
Assembly's 6.5% target. In December, the PMI dropped below the
50.0 threshold for the first time in three months, hitting 49.8 from
50.8 in November. This indicates a slight decline in business
conditions. The sustainability of this trend is uncertain, requiring
ongoing monitoring to determine if it is temporary phenomenon.
Key drivers in 4Q24 include stronger final consumption (up 7.54%
yoy) and gross capital formation (up 7.98% yly), despite a
slowdown in trade activities. Retail sales rose 9.3% yoy in 4Q24,
the highest in 4Q, while robust construction (up 8.3% yoy) also
lifted GDP, driven by stronger public investment and real estate
activities. FDI disbursement (USD25.4bn) reached its fastest pace
since 2022, while commitments dropped by 3%, signaling potential
challenges ahead. Exports and imports rose 14.3% yly & 16.7% yly
in 2024, likely moderating to 11% in 2025.

» Top Contributor and Dragger of The Month

Top Contributor: HDBank (HDB)

HDB contributed 72 basis points of return to PHVSF in December.
HDB is a retail bank that targets small and medium sized enterprises
(SMEs) and individual customers in tier two cities and rural areas.
To cater to their specific needs,HDB develops specialized financial
products and services. Additionally, the bank is strengthening its e-
banking platform to enhance customer accessibility. This niche
strategy is evident in the bank's impressive performance over the
past few years, with asset and profit growth exceeding 25%
annually from 2019 to 2023. We will trim our allocation on this

stock to take some profits, as we believe its valuation is fair.

S&P Global Vietnam Manufacturing PMI
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Source: S&P Global PMI.
Data were collected 05-13 December 2024.

Top Dragger: Masan Group (MSN)

MSN contributed 15 basis points of loss in December. MSN specializes
in consumer businesses that span FMCG, retailing, and the meat value
chain. New initiatives are aimed toward a consumer-tech ecosystem with
telecom and fintech products. Other businesses include metal-based
materials and an associate stake in Techcombank. We are reviewing this
position to decide whether to adjust the weighting on this
stock.reviewing our allocation on this stock and will adjust its weight if

it’s necessary.
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For further information:
Address: Unit 4, 21st Floor, Phu My Hung Tower, No.8 Hoang Van Thai Street, Quarter 1, Tan Phu Ward, District 7, Ho Chi

Minh City
Funds Hotline: (+84 28) 5413 7991
Email: cskh@phfm.vn

Website: www.phfm.vn

Disclaimer

This publication is for information only, and is not a recommendation, offer or solicitation for the purchase or sale of any capital markets
products or investments and does not have regard to your specific investment objectives, financial situation, tax position or needs.

You should read the prospectus of the relevant fund which are available and may be obtained from Phu Hung Fund Management JSC (“PHFM”)
or any of its distributors, consider if a fund is suitable for you and seek such advice from a financial adviser, if necessary, before deciding
whether to invest in the fund.

Investments in our funds are not obligations of, deposits in, guaranteed or insured by PHFM or any of its affiliates and are subject to investment
risks including the possible loss of the principal amount invested. The performance of a fund is not guaranteed and the value of units in a fund
and the income accruing to the units, if any, may rise or fall. Past performance, payout yields and payments as well as any predictions,
projections, or forecasts are not necessarily indicative of the future or likely performance, payout yields and payments of a fund. Any
extraordinary performance may be due to exceptional circumstances which may not be sustainable. Any references to specific securities are
for illustration purposes and are not to be considered as recommendations to buy or sell the securities. It should not be assumed that investment
in such specific securities will be profitable. There can be no assurance that any of the allocations or holdings presented will remain in the fund
at the time this information is presented. Any information (which includes opinions, estimates, graphs, charts, formulae, or devices) is subject
to change or correction at any time without notice and is not to be relied on as advice. You are advised to conduct your own independent
assessment and investigation of the relevance, accuracy, adequacy, and reliability of any information or contained herein and seek professional
advice on them. No warranty is given and no liability is accepted for any loss arising directly or indirectly as a result of you acting on such
information. The fund may, where permitted by the prospectus, invest in financial derivative instruments for hedging purposes or for the
purpose of efficient portfolio management. PHFM, its related companies, their directors and/or employees may hold units of a fund and be
engaged in purchasing or selling units of a fund for themselves or their clients.



