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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  

30/04/2026 0.24% -5.97% -3.27% 
 

 Asset Allocation 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Top Holdings 

Company % of NAV 

Hoa Phat Group Joint Stock Company 4.54% 

Asia Commercial Joint Stock Bank 4.47% 

Mobile World Investment Corporation 4.40% 

Vietnam JSC Bank For Industry And Trade 4.34% 

Bank Military Commercial Joint Stock Bank 4.31% 

Data as of April 30, 2026. 

 

 Fund Managers’ Commentary 

 
The VN Index increased 10.73% in April. The rally was mainly driven 

by Vingroup’s stocks (VIC and VHM contributed 129 and 27 points 

respectively to the total VN-Index’s 179.6-point increase), supported 

by their strong business plans for 2026 and 1Q26 business results. In 

addition, commercial banks agreed to reduce interest rates following 

a meeting with the newly appointed State Bank Governor on April 9 

also supported the market sentiment in April. Imported inflation risks 

escalated as surging global crude prices threatened domestic energy 

security and macro stability. Global contagion and broad risk aversion 

accelerated domestic panic selling. 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. Foreign investors were net sellers throughout the month.  

 

PHVSF increased 0.24% in April. The difference between the fund 

and the VN-Index is noticeable. The gap stems from the allocation on 

Vingroup-related stocks (Vin trio). As the table below shows, the Vin 

trio contributed the majority of the rally in the VN-Index in the past 6  

87.7%

12.3%

Portfolio by Asset Class

 Equity  Cash & Cash Equivalent

1.55%

2.21%

2.90%

5.84%

7.86%

8.35%

10.39%

13.00%

35.59%

0% 10% 20% 30% 40%

 Information Technology

 Utilities

 Energy

 Real Estate

 Industrials

 Consumer Discretionary

 Consumer Staples

 Materials

 Financials

Sector Allocation (% of NAV)

-20%

0%

20%

40%

60%

80%

100%

12/2022 06/2023 12/2023 06/2024 12/2024 06/2025 12/2025

PHVSF performance

PHVSF VN-Index



 

PHU HUNG VIETNAM SELECT INVESTMENT FUND 
Monthly Report – April 2026 

 

2 

 

 

months. Without Vin trio, the market actually fell during this period. This poses a significant difficulty for active managers, as we do not have 

reliable data to value VIC currently. We have seen handful buy-side analysts providing forecasts for VIC’s target price. Among broad market 

indices, the indices that do not include Vin trio are the Diamond, VNSHINE, and Dividend Growth indices. These three indices fell by 0.11%, 

0.01%, and 3.5% respectively in April. This is not due to poor fundamentals of the holdings in these indices, but rather because they lack the 

three main stocks that drove the market. In summary, the VN-Index = Vin-Index in April. 

 

Index & Stock Return Rates in Various Periods as Of April 

Ticker 1 Month 3 Month 6 Month 1 Year 

VNINDEX 11% 1% 13% 51% 

VIC 61% 52% 102% 529% 

VHM 42% 36% 41% 150% 

VRE 25% 8% -10% 37% 

Universe average* 0% -3% -2% 28% 

Universe average ex VIC, VHM and VRE -1% -4% -3% 23% 

 

Source: LSEG, PHFM compiled 

*The fund's investable universe includes stocks with sufficient liquidity and acceptable short-term financial risk. Currently, there are 158 

stocks in the universe. 

 

 Economic Review  

 

In April 2026, Vietnam’s economy showed more pronounced signs of pressure from global price volatility, particularly from rising energy 

costs, which have exerted significant strain across the economy. Headline CPI increased by 5.46% YoY in April, marking the highest level 

since 2023. For the first four months of 2026, CPI rose by 3.99% YoY, while core inflation increased by 3.89%, approaching the National 

Assembly’s target of 4.5%. This presents a key challenge for monetary and fiscal policy management in the coming months. 

 

Industrial production and technology exports remain the main pillars of growth. However, in April the PMI declined slightly, reflecting 

mounting pressures on the manufacturing sector from a sharp increase in input costs, particularly fuel and oil prices. If price conditions and 

supply constraints do not improve, manufacturing output risks entering a contractionary phase in the near term. 

 

The trade balance has reversed significantly, recording a concerning deficit of USD 7.11 billion, compared to a surplus of USD 4.3 billion in 

the same period last year. Meanwhile, FDI inflows - particularly into energy infrastructure and high-tech manufacturing are expected to play a 

leading role in supporting economic expansion and fostering the development of domestic supply chains through increased localization 

demand. This remains a key bright spot, as total registered FDI in the first four months of 2026 reached USD 18.24 billion, up 32% YoY, 

marking the highest level since 2022. Newly registered capital amounted to USD 12.15 billion, more than doubling in value (up 2.2x YoY), 

although the number of new projects increased modestly by 3.7%. 

 

Overall, inflationary pressures are likely to persist, driven by ongoing volatility in global energy prices and rising production input costs - 

posing a key challenge for Vietnam’s economy in the months ahead. 
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 Top Contributor and Dragger of The Month 

Top Contributor: Vinhomes (VHM) 

In April, VHM was a main driver of the VN-Index, contributing 1.4 percentage points to the fund's overall return. VHM develops different 

types of properties mainly in greenfield and some brownfield areas upon receiving the required licenses from both the local government and 

Ministry of Construction. The stock witnessed a robust price appreciation in the month, largely driven by the completion of several major bulk-

sales transactions to foreign institutional investors, which significantly boosted market confidence in the company's full-year liquidity profile. 

The rally was further underpinned by the official commencement of infrastructure links connecting VHM's mega-projects to the newly 

operational Metro lines. We took partial profit from this position. We trimmed a small portion of our holdings in this stock this month to lock 

in some gains. 

Top Dragger: PC1 Group (PC1) 

PC1 was the primary detractor to the fund’s performance in April, negatively contributing 62 basis points to the portfolio. PC1 is a leading 

player in the construction of electricity projects. The stock experienced a severe collapse in the month, which extended beyond fundamental 

weaknesses to a full-scale crisis of confidence. While downward guidance and dilution concerns provided the initial catalyst, the primary driver 

of the capitulation was unverified rumors regarding a government investigation into the company’s operations. The situation was critically 

exacerbated by management’s lack of timely disclosure or clarification, leaving investors in a state of high uncertainty. Due to the uncertainty, 

we exited the position as soon as possible. We will maintain a cautious stance on stocks with similar governance profiles to avoid potential 

liquidity traps driven by regulatory uncertainty. 
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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. 

 

 

 

 


