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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 

Fund name 
PHU HUNG VIETNAM SELECT 

INVESTMENT FUND 

Fund code PHVSF 

Type of Fund Open-ended fund 

Fund Management 

Company 
Phu Hung Fund Management JSC. 

Fund Managers 
Nguyen Hoai Son 

Ho Thuy Ai 

Custodian Bank 
Bank for Investment and Development 

of Vietnam JSC (BIDV) 

Transfer Agent 
Viet Nam Securities Depository and 

Clearing Corporation (VSDC) 

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) 

• Less than 182 days: 2% 

redemption amount 

• From 182 days to less than 

365 days: 1.5% redemption 

amount 

• From 365 days to less than 

730 days: 0.5% redemption 

amount 

• From 730 days or more: 0% 

Redemption fees apply to both Normal 

and SIP products 

Management fee 1.5% NAV/ year 

 

 Fund Performance 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Trading Day 1M Return  3M Return  6M Return  

31/08/2025 11.5% 23.4% 17.4% 

 Asset Allocation 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Top Holdings 

Company % of NAV 

Military Commercial Joint Stock Bank  6.41% 

Asia Commercial Joint Stock Bank 4.93% 

Vietnam Technological and Commercial Joint Stock Bank 4.65% 

Sai Gon Thuong Tin Commercial Joint Stock Bank 4.25% 

Bank for Foreign Trade of Vietnam 4.20% 

Data as of August 31, 2025. 

 

 Fund Managers’ Commentary 

 
The VN-Index surpassed the 1,600 level and is approaching the 1,700 

level. In August, the VN-Index surged by a strong 12%, continuing the 

momentum of four consecutive months of increases (May +8.7%, June 

+3.3%, July +9.2%). On August 5th, the market saw a historic day with 

a record-high trading value of VND 78.1 trillion (USD 3 billion). The 

VN-Index has outperformed other Asian markets, witnessing an 

upward trend of 32.8% YTD. 

 

Brokerage, Banks, and Property sectors have all outperformed the VN-

Index (Brokerage +22.3%, Banks +21.5%, Property +13%). Both 

retail and institutional investors saw inflows, while foreign investors 

experienced an outflow. In August alone, foreign investors became net 

sellers, divesting VND 42.2 trillion (USD 1.7 billion). This brought 

the cumulative year-to-date (YTD) net outflows to VND 73.3 trillion 

(USD 2.9 billion). 

 

In August, PHVSF increased 11.5%, underperformed the VNIndex by 

45 basic points. 
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PHVSF performance

PHVSF VN-Index

89.7%

10.3%

Portfolio by Asset Class

 Equity  Cash & Cash Equivalent

2.01%

2.29%

3.87%

5.15%

5.39%

6.13%
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 Economic Review  

 
The socio-economic situation continues its positive trend, with 

each month being better than the last. The first eight months of 

the year were better than the same period in 2024 across most 

sectors. The macro-economy remains fundamentally stable, 

inflation is under control, growth is being promoted, and the 

major balances of the economy are being maintained. 

 

Specifically, in the first eight months, total import-export 

turnover reached nearly 598 billion USD, up 16.3% year-on-year, 

with a trade surplus of almost 14 billion USD. Industrial 

production in August increased by 8.9% year-on-year, with the 

processing and manufacturing sector maintaining double-digit 

growth. Total retail sales of goods and consumer service revenue 

in August rose by 10.6% yoy and by 9.4% in the first eight 

months, while the average CPI for the first eight months increased 

by 3.25% yoy. State budget revenue in the first eight months 

reached over 1.74 quadrillion VND, up 28.5% yoy, despite tax, 

fees, and land rent exemptions, reductions, and extensions of 

about 187.6 trillion VND. 

 

  Jun25   Jul25   Aug25 12M24 8M25 

Export (USDbn) 39.5 42.3 43.4 405.5 306.0 

Import (USDbn) 36.7 40.0 39.7 380.8 292.0 

VND/USD (%) 0.36 0.42 0.46 5.01 3.3 

Disbursed FDI 

(USDbn) 
2.8 1.9 1.6 25.3 15.4 

Retail Sales (%yoy) 8.3 9.2 10.6 9.0 9.4 

IIP (%yoy) 10.8 8.5 8.9 8.4 8.5 

Inflation (%yoy) 3.6 3.2 3.2 3.6 3.2 

Source: GSO, YahooFinance, PHFM compilation 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Economic Outlook  
 

The FTSE upgrade story at the end of September, along with 

expectations of positive Q2 business results and the possibility of the 

Fed cutting interest rates in September, will provide support for the 

market in the second half of September onwards. 

 

Besides that, some positive factors expected to keep the market stable 

in the late Q3 and early Q4 period include FTSE Russell's update of 

its Watch List for the annual review in September 2025. Therefore, if 

the market is upgraded, large-cap stocks will be the focal point for 

passive/indirect capital flows. 

 

Furthermore, the disbursement of public investment in 2025 is 

expected to reach a growth rate of around 20%, significantly 

contributing to overall economic growth. Coupled with this, credit 

growth is forecasted to reach 16% in 2025, which will be a factor 

supporting cash flow circulation within the economy, thereby 

benefiting the stock investment channel as well. 
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 Top Contributor and Dragger of The Month 

Top Contributor: Military Commercial Bank (MBB) 

MBB contributed 207 basis points to PHVSF's return in August. 

MBB announced its consolidated business results for the first six 

months of 2025 (6M 2025), with total operating income reaching 

32.6 trillion VND (+25% YoY) and pre-tax profit reaching 15.9 

trillion VND (+18% YoY), completing 52% and 48% of our full-

year forecast, respectively. Overall, MBB's earnings were in line 

with our expectations, driven by strong revenue growth which 

offset higher-than-anticipated credit costs. Additionally, non-

performing loan indicators improved and the provision buffer was 

strengthened compared to the previous quarter.. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

Top Dragger: Dabaco Group (DBC) 

DBC contributed a 10 basis point loss in August. Dabaco Group 

reported a net revenue of over 7.4 trillion VND (up 15% YoY) for 

6H25. DBC stated that its business operations in the second quarter, 

including animal feed, concentrated livestock farming, and vegetable 

oil, all saw growth. According to the Ministry of Agriculture and Rural 

Development, from the beginning of the year to July 22, the country 

recorded 636 outbreaks of African swine fever in 30 out of 34 

provinces and cities. The disease is showing a rapid increase in 

Northern and Central Coastal regions. Pork prices have also been on a 

declining trend since the beginning of August.  
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For further information: 

Address: 20th Floor, Phu My Hung Tower, No.8 Hoang Van Thai Street, Tan My Ward, 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. 

 

 

 

 

 


