
PHU HUNG VIETNAM SELECT INVESTMENT FUND 
Monthly Report – March 2026 

 

1 

 

 

 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  

31/03/2026 -7.46% -0.84% -4.57% 
 

 Asset Allocation 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Top Holdings 

Company % of NAV 

Asia Commercial Joint Stock Bank 4.49% 

Hoa Phat Group Joint Stock Company 4.41% 

Bank Military Commercial Joint Stock Bank 4.38% 

Vietnam JSC Bank For Industry And Trade 4.30% 

Mobile World Investment Corporation 4.29% 

Data as of March 31, 2026. 

 

 Fund Managers’ Commentary 

 
In March, US-Israel airstrikes on Iran and subsequent retaliations  

triggered a severe global risk-off sentiment driven by stagflation fears 

as the Strait of Hormuz closure disrupted global energy supplies. The 

VNI mirrored this capitulation, suffering a 15.4% peak-to-trough 

drawdown to 1,591.2—a four-month low - before a late-month relief 

rally pared losses. The index closed at 1,674.5 (-10.9% mom). Several 

key headwinds exacerbated the sell-off: 

1. Imported inflation risks escalated as surging global crude 

prices threatened domestic energy security and macro 

stability. 

2. Global contagion and broad risk aversion accelerated 

domestic panic selling. 

3. The US launched a Section 301 trade investigation into 

industrial overcapacity across 16 nations, introducing a 

significant tariff overhang for Vietnam's export-driven 

sectors. 

4. Foreign investor were net sellers throughout the month.  
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PHVSF decreased 7.22% in March, beating the VNI by 3.73 percentage points. In 1Q26, the VNI decreased 6.2%; PHVSF depreciated 0.9%. 

Geopolitical tail risks remain the primary overhang. Domestically, tightening systemic liquidity is a growing concern, with several 

commercial banks now pushing 12M deposit rates above 9%. Investors will closely monitor Q1 macro prints, earnings reports, and AGM 

season guidance. Historically, geopolitical events have tended to impact equity markets in the short term, but their effects receded over time. 

After a few months, equity markets generally remained resilient and recovered from the initial shock. The major risk is stagflation, stagnant 

growth coupled with high inflation, which is detrimental to most asset classes. The uncertainty of duration of Middle East war will weigh 

on Vietnam’s stock market, as it is dominated by cyclical industries. We will maintain a more defensive position and raise cash ratio in the 

near term. We believe there will be more attractive investment opportunities after the correction. 

 

 Economic Review  

March macro data stayed robust, supported by strong trade and retail sales. However, significant headwinds remain as Middle East 

disruptions threaten moderation ahead. Exports remained resilient, led by tech (+38% yoy), offsetting weaker textiles (+6.3%) and agriculture 

(-0.3%). Demand from the US (+26%) and China (+21%) cushioned Europe’s modest +10%. Notably, Middle East disruptions are likely to 

hit Vietnam’s EU exports hardest, with longer transit times and higher freight/insurance costs eroding competitiveness. On the downside, 

imports outpaced exports in March, driven by a 2.4% qoq deterioration in tech terms of trade, weighing on a sector that accounts for about 

40% of Vietnam’s total trade value. The trade balance turned negative at –US$3.6bn in 1Q26 (vs. +US$3.2bn in 4Q25). Industrial production 

(IIP) slowed sharply in March, likely reflecting caution among manufacturers anticipating weaker export demand amid rising global 

uncertainty. FDI and public investment remained broadly stable, while retail sales growth surprised to the upside with broad based gains 

across goods and services. CPI rose in March, driven by transport (+13% MoM) on soaring petrol (+30% mom). However, headline inflation 

stayed below 5% as food ( 1.4% mom) and slower gas (+6% mom) tempered the increase. Inflationary pressures remain ahead. Overall, 

Vietnam’s 1Q26 GDP growth eased to 7.8% YoY, in-line with our forecast. 

   

1Q26 GDP Growth by Segments 

 

Source: GSO, MSVN 
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 Top Contributor and Dragger of The Month 

Top Contributor: PetroVietnam Camau Fertilizer (DCM) 

In March, DCM was a strong performer in the portfolio, contributing 9 basis points to the fund's overall return. DCM is one of the biggest 

urea producers in Vietnam. Escalating tensions in the Middle East have directly fueled a sharp surge in crude oil prices, which in turn has 

driven strong gains in TTF gas prices as well as Urea and NPK fertilizer prices. This development has created positive sentiment for DCM’s 

share price, as the market anticipates a potential surge in the company’s 2026 NPAT in line with rising commodity prices. We like the 

company not only because of the higher urea prices but also, its stable cash dividend distribution history and solid financial condition. We 

believe the company is a defensive play when the market uncertainty remains high. 

 

Top Dragger: Techcombank (TCB) 

TCB was the primary detractor to the fund’s performance in March, negatively contributing 66 basis points to the portfolio. The stock's 

significant underperformance can be attributed to a combination of its high-beta nature and structural sector exposures. TCB has historically 

maintained a higher proportion of its loan book in the real estate sector and corporate bonds compared to its state-owned peers. During severe 

market corrections, banks that are more exposed to the real estate sector tend to be more vulnerable. Given TCB's popularity among domestic 

retail investors and its high margin-lending ratios across brokerages, the sharp market downturn in March likely triggered forced selling and 

margin calls. This creates a downward spiral effect that disproportionately punishes highly leveraged, widely held stocks regardless of their 

immediate fundamental health. 
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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. 

 

 

 

 

 


