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Phu Hunge

FUND MANAGEMENT

» Muc tiéu dau tw

Muc tiéu cua Quy 12 mang lai ting truong tai san 6n dinh cho
nha ddu tur trong trung va dai han. Danh muc déu tu tap trung
cha yéu vao cac ma chimg khoan di va s& niém yét trén thi
truong chung khoan Viét Nam.

» Thang tin vé Quy

QUY PAU TU CHON LQC PHU

Ten quy HUNG VIET NAM
M quy PHVSF
Phan loai quy Quy m¢

Codng ty quan ly quy

Cdng ty C6 phan Quan ly Quy Phu
Hung (PHFM)

Ngudi quan ly quy

Ong Nguyén Hoai Son
Ba Hb Thay Ai

Ngan hang giam sat

Ngén hang TMCP Pau tu va Phat trién
Viét Nam (BIDV)

Dai ly chuyén nhuong

Tong Cong ty Luu ky va Bu trir Chirng
khoéan Viét Nam (VSDC)

Ngay giao dich (T Day)

Tir thir Hai dén thir Sdu hang tuan

Thoi han chét lénh

14h30 vao ngay T-1 (ngay lam viéc lién
ké trudc ngay T)

S4 tién dau tu tdi thiéu

100.000 VND/giao dich

Phi mua

0.0%

Phi ban lai

Phi béan lai dugc tinh riéng cho tung
khoan dau tu, 4p dung theo nguyén tic
FIFO (First In, First Out — cac chiing
chi quy dugc mua trudce sé duoc ban
truée), dua trén thoi gian ndm gii
ching chi quy nhu sau:
e  Dudi 182 ngay: 2% gia tri
ban lai
e T 182 ngay dén dudi 365
ngay: 1,5% gia tri ban lai
e  Tir365 ngay dén dudgi 730
ngay: 0,5% gia tri ban lai
e  Tur 730 ngay tré 1én: 0%
Phi ban lai dugc &p dung ddi véi ca san
phim thdng thudng va san pham SIP.

» Co ciu danh muc

Phén bd theo loai tai sin

10.1%

89.9%

= CQ phiéu .
Tién va cac khoan tuong duong tién

Phén bd theo nganh (% so véi NAV)
Ngén hang 32.87%
Vit ligu  ———— 11.49%
Tai chinh  n——— 9 49%
Hang tiéu dung co ban ~n———— 3.08%
Cong nghi¢p n——— 3.57%
Bat dong san  e— 5 69%
Hang tiéu dung. . me— 5,120
Tién ich mmm  3.41%
Cong nghé thong tin m=m  2.17%
Daukhi == 2.05%
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D Top 5 diu tw 16n nhit trong danh muc

Ty trong

Congty NAV (%)
Ngan hang TMCP Quén Doi 6.25%
Ngan hang TMCP A Chau 4.67%
Ngén hang TMCP Ky thuong Viét Nam 4.59%
Ngéan hang TMCP Sai Gon Thuong Tin 4.49%
Cong ty Cb phan Téap doan Hoa Phat 4.43%

Phi quan ly

1,5% NAV/ nam

» Hiéu qua dau tw
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Theo diz ligu ngay 30/09/2025.

» Nhan dinh tr Nha quan ly quy

Chi s6 VN Index giam 1,22% trong thang 9, dong ctra & muc 1.661,7
diém. Trong thang, quy PHVSF ghi nhan mirc giam 3,35%, cha yéu
do ty trong thap & nhém ¢é phiéu thuc Tap doan Vingroup. Phin Ion
céc cb phiéu trén thi trudng da budce vao giai doan diéu chinh, trong
khi chi s6 VN Index van duy tri & mirc cao nhd dugc nang d& bai nhém
¢b phiéu Vingroup. Pay 1a yéu té chinh din dén mirc hiéu qua dau tu
thip hon chi s tham chiéu trong nam nay.

Bang 1: Hiéu suit VN Index loai trir anh hudéng tir nhém CP Vingroup

Chi s6 VNIndex déng cira & mirc 1,645.85
Miic thay déi tir ddu nam YTD ( %) 29.92%
Miic thay déi tir ddu nam (diém) 379.0

Chi s0 VNIndex 1,426.4

(loai trir Anh hwéng ciia nhém Vingroup)
Mutc thay ddi tir dau nim loai trir nhom Vingroup YTD (%)  12.60%

Doéng gép cua nhém Vingroup (%) 17.32%
Pong gop caa nhom Vingroup (diém) 219.42
% doéng gop cua Vingroup trong muc tang ciia VNIndex 57.89%

Néu loai trir anh hwéng tir nhém ¢6 phiéu Vingroup (VIC, VRE,
VHM, VPL), chi s6 VNIndex s chi dat mirc 1.426,4 diém, twong ing
v6i mire ting +12,60% YTD.

VNIndex vao ngay 31/12/2024: 1,266.78
Ngudn: HSC
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Thi trudng ching khoan Viét Nam bude vao giai doan tich liy
vao thang 9, sau khi ting manh 34% trong 8 thang diu nam 2025.
Thi truong chung dang trong qua trinh hap thy va phan énh cac
théng tin, bao gdm: (i) kha ning ning hang thi truong Vist Nam
I&n nhém Emerging Market (EM) bai FTSE, (ii) dién bién ty gia
va lam phét, va (iii) kha nang c6 su thay ddi trong bo may lanh
dao —mot chit @& dang thu hut sy quan tAm ciia nha du tu. Thanh
khoan thi truong giam 32% so véi thang trude, vai gid tri giao
dich binh quén dat khoang 1,2 ty USD/phién, khi ca bén mua va
bén ban déu chuyén sang trang thai quan sat, dic biét 1a trudc sy
kién danh gia nang hang thi truong. Pang chu y rang nha dau tu
nu6c ngodi tiép tuc ban rong thém khoang 1 ty USD trong thang
9, nang tdng gia tri ban rong lity ké tir dAu nam 1én hon 4 ty USD.

Néu Viét Nam duoc nang hang, chiing t6i cho ring thij truong cé
thé phan ung tich cuc trong ngin han. Tuy nhién, chi khi dong
vbn ngoai thuc sy quay tro lai rd rét (chidng han théng qua cac quy
ETF nhém EM du kién 13 nét hon vao cudi quy 1/2026, thi tam ly
thi treang méi dugc cai thign mot cach bén viing. Trong thoi gian
t6i, thi truong nhidu kha nang s& tiép tuc trong giai doan diéu
chinh/tich Ly, trude khi budc vao chu ky ting méi, dugc hd tro
béi ting trudng EPS manh mé hon, ap luc ty gia giam, va ky vong
cb phiéu Viét Nam duogc chinh thac thém vao ré FTSE EM ETF.

Mua cong b két qua kinh doanh quy 3/2025 dang dén gan, vai
phén 16n doanh nghiép du kién cong bb két qua trong nira cudi
thang 10. Dya trén ude tinh so bd tir cAc cdng ty chieng khoan, thi
truong dang dat ky vong kha cao vao két qua quy nay. Tuy nhién,
sau quy 2 tang truéng manh (EPS +34% so véi cung ky), ching
t6i dy kién mirc tang truedng quy 3 s& & mic vira phai hon trudc
khi tang tbc tro lai trong quy 4. Chling tdi tin ring ting truéng
EPS s& tiép tyc 1a dong lyc ¢t I8i cho thi truong chimng khoén
Viét Nam trong dai han, chir khdng phai cau chuyén nang hang
thi truong.

» Tinh hinh kinh té

Trong chin thang d4u nam 2025, bdi canh kinh té toan ciu tiép
tuc dién bién phuc tap va kho ludng. Canh tranh chién luoc gitra
cac nén kinh té I6n gia tang, cang thing thwong mai va xung dot
dia chinh tri lan rong, trong khi thi trueong tai chinh quéc té bién
dong manh, tac dong tiéu cuc dén trién vong tang truedng kinh té
toan cau. Tuy nhién, diéu kién tai chinh toan ciu nhin chung tich
cuc hon so v6i giai doan trudc: chinh séch thué quan caa My duoc
trién khai 6n hoa hon so v&i tuyén bb ban dau, va lam phat toan
cau tiép tuc ha nhiét.

Thi truong chirng khoén quéc té tré nén s6i dong, dugc hd tro bai tin
tuc tich cuc vé thuong mai va céc sb lidu vi mé vuot ky vong. Ting
truéng tin dung ngan hang c6 dau hiéu phuc hdi, du con cham tai cac
nén kinh té phat trién, trong khi dong vén dau tu quic té da quay tré
lai c&c thi truong mai ndi va dang phat trién.

Tai Viét Nam, Chinh phu thé hién quyét tam cao trong viéc thuc day
céc cai cach Ion, nhanh chong huy dong toan bo hé théng chinh tri
nham trién khai va hoan thién cac chuong trinh cai to trong diém. Cac
nd luc nay bao gém tai co cau bé méay Chinh phi va cac don vi hanh
chinh, ddng thoi thuc hién cac nghi quyét then chét vé chuyén ddi sé
va phét trién khu vuc kinh té tu nhan. Nho do, két qua kinh té - xa hoi
trong quy I1I va chin thang ddu nam 2025 dat duoc nhiéu tin hiéu tich
cuc, cho thdy da cai thién én dinh va bén viing, bét chap nhiing bién
dong phirc tap caa tinh hinh khu vyc va thé gisi.

Dong lyc tang trudng trong quy 11172025 dén tir hoat dong san xuit gia
tang nhdm dén dau kha niang My nang thué nhap khau, cing voi su
phuc hdi manh mé& cua linh vuc khai khoang va san xuét dién. Nho do,
Chi s san xuat cong nghiép (11P) ghi nhan mirc ting hai chit s, dat
+10,0% s0 v&i cing ky nam truéc, gép phan dua tang trudng 1P binh
guén 9 thang lén 9,1%. Doanh sb bén ¢ thang 9 ting 11,3% so V6i
cuing ky, nhd nhu cau ngi dia manh mé trong ky nghi 18 va sy gia ting
dang ké lwong khéch du lich quéc té. Vén dau tu tric tiép nude ngoai
(FDI) udc tinh dat 18,8 ty USD, tang 8,5% so vai cung ky nam truéc,
va |a muc cao nhit trong vong 5 nim qua. V& thuong mai hang hoa,
xuét khiu thang 9 dat 42,67 ty USD (giam 1,7% so véi thang tréc),
trong khi nhap khiu dat 39,82 ty USD (ting 0,4% so véi thang trudc),
gilp duy tri thang du thwong mai tich cuc. Ngoai ra, Chi sb gia tiéu
ding (CPI) thang 9 tang 0,42% so véi thang trudc, chu yéu do gia dich
vu gido duc ngoai cong 1ap va thyc pham ting. Trong 9 thang dau nam,
CPI binh quan ting 3,27% so voi cung Ky, trong khi lam phat co ban
o muc 3,19%.

Bang 2: Dit ligu kinh té vi mé ndi bat cua Viét Nam thang 9/2025

07/2025 08/2025  09/2025 2024  01-09/2025
Xuét khéu (tj
USD) 42.3 43.4 42.7 405.5 348.7
Nhap khéu (ty
UsD) 40.0 39.7 39.8 380.8 331.9
VND/USD
(%) 0.42 0.46 0.2 5.01 3.7
FDI giai ngin
(ty USD) 1.9 1.6 3.4 253 18.8
Doanh s ban
1é (%yoy) 9.2 10.6 11.3 9.0 9.5
Chi s6 san xudt
cong nghiép 8.5 8.9 - 8.4 9.1
(Yoyoy)
Lam phéat
(%yoy) 3.2 3.2 33 3.6 3.3

Ngudn: GSO, YahooFinance, PHFM tong hop
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» Nhom cé phiéu tac dong chinh dén higu suit dau tw
ctiia Quy trong thang 9

Péng gop tich cuc nhit: Tong cong ty Cé phan Xuit nhap
khiu va Xay dung Viét Nam (VCG)

CH phidu VCG déng goép 18,7 diém co ban vao hiéu suit cua
PHVSF trong thang 9. VCG la mét trong nhitng doanh nghiép hang
dau trong nganh xay dung, véi nén tang hoat dong 6n dinh, ning
luc thi cong manh m& va tinh hinh tai chinh viing chic. Cac mébi
quan hé hgp tac chat ché cta cong ty duoc ky vong sé gitip VCG ky
méi khoang 10.000-11.000 ty ddng hop ddng mdi nim, trong bi
canh Chinh phit diy manh chi tiéu cho du tw ha ting. Chiing toi ky
vong bién lgi nhuan gop cia mang xay dung van con du dia cai

thién déng ké.

Mang bt dong san cua cong ty dugc dy bao s& ghi nhan két qua
tich cuc trong giai doan dén nam 2030. Hién VCG dang phat trién
8 dy an nha ¢ va 3 du an khu cong nghiép. Véi chinh séch tién té
dang duogc néi long va trién vong phuc hdi cua thi trueong du kién
tir nim 2025, VCG s6 hitu tiém ning ting truong lon nhd quy dét

hién c6 va bé day kinh nghiém phat trién dy 4n da duoc khing dinh.

Anh hwéng tiéu cuc nhat: Ngan hang TMCP Viét Nam Thinh
Vwong (VPB)

Puoc thanh lap nam 1993 va hién niém yét trén S¢ Giao dich Chung
khoén TP. Hd Chi Minh (HOSE), VPB la mét trong nhitng ngan hang
thwong mai ¢b phan lau doi nhat tai Viét Nam. Tinh dén cubi nim
2024, VPB xép thir ba trong nhom ngan hang thwong mai ¢é phan
khong thudc s& hitu Nha nudc (non-SOCBs) vé tdng tai san.

Trong thang 9, VPB ghi nhan mitc dong gop -41 diém co ban vao hiéu
sudt ciia Quy. Tdng thu nhap tir hoat dong kinh doanh ciia ngan hang
trong quy 11/2025 chi ting 1,2% so véi cling ky nam ngoai, cha yéu do
thu nhap ngoai 1ai (Non-Interest Income) giam 15,4%, bi anh huong
boi khoan 18 tir hoat dong kinh doanh dau tu. Mac du du ng cho vay
khéch hang ting manh 19,7% trong 6 thang dau nam 2025, bién lai
rong NIM lai thu hep 47 diém co ban so véi quy trudc, do lai suat cho
vay giam trong khi chi phi huy dong vén tang. Loi nhuan tir hoat dong
kinh doanh sut giam nhe do chi phi nhan sy ting cao, tuy nhién ty &
chi phi trén thu nhap CIR van dugc duy tri én dinh.
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Thong tin lién hé

Dia chi: Tang 20, Téa nha Phi My Hung, s6 8 Hoang Van Thai, Phuong Tan My, Thanh ph Ho Chi Minh
Hotline: (+84 28) 5413 7991

Email: cskh@phfm.vn

Website: www.phfm.vn

Tuyén bé mién trir trach nhiém
An pham nay chi nham muc dich cung cip thong tin, khéng phai 1a khuyén nghi, dé nghi hozc 1oi chao mua/ban bét ky san pham hay khoan
déu tu ndo trén thi treong vén, va khong xét dén muc tiéu dau tu, tinh hinh tai chinh, tinh trang thué hay nhu cau cu thé cua timg nha dau tu.

Nha diu tu nén doc Ban c&o bach cua quy lién quan (c6 sin va c6 thé duoc cung cip boi Cong ty C6 phan Quén Iy Quy Phu Hung “PHFM”,
hoic cac dai ly phan phdi), can nhic mirc do pht hop cua quy ddi véi ban than, va néu can thiét, hdy tham khao y kién cia ¢ vén tai chinh
trude khi dua ra quyét dinh dau tu.

Cac khoan diu tu vao quy cia ching t6i khdng phai 1a nghia vy, khdng phai khoan tién giri, ciing khong dwoc bao dam hay bao hiém boi
PHFM hoic bat ky cong ty lién két nao, va ludn tiém 4n rai ro du tu, bao gdm kha ning mat mét phan hozc toan b vén gbe. Hiéu qua hoat
dong cua quy khong duoc cam két; gia tri ching chi quy ciing nhu thu nhéap phét sinh (néu c6) cé thé tang hodc giam. Hiéu qua trong qué khir,
loi suét chi tra va cac khoan thanh toan, ciing nhu bét ky di doan, uéc lugng hay du béo nao khdng nhét thiét phan anh két qua trong tuong lai
hozc kha ning chi tra, phan phéi loi nhuan cua quy. Nhitng két qua vuot troi, néu co, c6 thé dén tir nhitng yéu t6 dic biét va kho co thé duy tri.
Moi tham chiéu vé& mot chimg khoan cu thé chi nham muyc dich minh hoa, khéng phai 1a khuyén nghi mua hozic béan chimg khoén do. Khong
thé gia dinh ring viéc dau tu vao nhitng chirng khoan nay s& mang lai lgi nhuan. Khong co gi dam bao rang bat ky su phan bé hoic khoan ndm
giit ndo dugc dé cap s& con ton tai trong danh muc cua quy tai thoi diém thong tin nay dugc cong bd. Moi thdng tin (bao gdm nhén dinh, uéc
tinh, biéu a6, sé liéu, cdng thirc hoic cong cu) c6 thé thay déi hoic dwoc didu chinh bat ky lGc nao ma khéng cin théng bao trudc, va khdng
nén duoc coi 1a 16i khuyén dau tu. Nha dau tur dugce khuyén nghi ty tién hanh danh gia, phan tich doc lap vé tinh phu hop, chinh xac, day du
va dé tin cdy cua cac thdng tin trong tai liéu nay, dong thoi tham khao thém y kién chuyén mén néu cén thiét. Quy khong cam két va khéng
chiu trach nhiém ddi vai bit ky t6n thit nao phat sinh tryc tiép hay gian tiép tir viéc nha dau tu sir dung céc thong tin trong tai lidu nay. Quy
c6 thé, khi duoc cho phép trong Ban céo bach, du tu vao cac cong cu phai sinh nhdm muc dich phong ngira rii ro hoac quan Iy danh muc dau
tu mot cach hiéu qua. PHFM, cac cong ty lién két, ciing nhu thanh vién Hoi ddng quan tri va/hozc nhan vién caa ho cé thé ndm gitr ching chi
quy va tham gia giao dich vi lgi ich caa chinh minh hoac khéach hang.



