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Quy VNDAF dau tw theo chién lwgc Vietnam Top
Performer Assets. Chién lwoc dau tw nay dat
niém tin vao s ting trwdng trong dai han cla thi
truéng chirng khoan Viét Nam, tap trung dau tw
vao céc doanh nghiép niém yét hang dau, c6 hiéu
qua kinh doanh tét nhét, quy st dung bd loc tiéu
chi co ban chét ché v& nang luc kinh doanh va
nang lwc quan tri ctia doanh nghiép dé loai bd cac
cb phiéu thiéu nén tang phat trién bén virng dai
han, c6 yéu t6 chu ky va rai ro cao, giam thiéu rai
ro dac thu riéng cua thj triro'ng chirng khoan Viét
Nam.

NAV/1 CCQ

NAV/1 CCQ cao nhat — thap nhét trong 12 thang

NAV/CCQ
(dong)
1 thang
VNDAF 16.253,95 2,25%
VNINDEX 1.305,36 3,19%

* Ngay thanh 1ap Quy VNDAF: 12/01/2018
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BAO CAO THANG 02/2025
QUY PAU TU CHU BONG VND (VNDAF)

TINH HINH PHAN BO TAI SAN TINH HINH PHAN BO DANH MUC THEO NGANH

3,14% 12,92%
it 4 Mgén hang 38,72%

San xudt thue phim  —— 6,91%
Bdt ding san I 4 45%
Phin mém & Dich vu Mday tinh —— 4,31%
Muwdrc & Khi 0t s 3,71%
Kim loai e 347%
Dich vu tai chinh e 3,04%
Héa chdt messm 3,02%

Cong nghiép ndng  meem 2,54%

Hang cd nhin e 2 76%
Van tai e 275%

=TIEN = CHUNG KHOAN = TAI SAN KHAC Sén xudt & Phan phdi Dign  mmm 2,.33%

TOP 5 CO PHIEU NAM GII’ LON NHAT

C6 phiéu Ty lé nam gite
1 CTG 5,77%
2 STB 5,44%
3 MBB 4,59%
4 VCB 4,45%
5 FPT 4,31%

THU GUI NHA BDAU TU CUA BAN QUAN TRI VNDAF
BOI CANH VI MO: PONG LUC DAN DAT DONG VON
Chinh sach thué quan cta My — Viét Nam van hwéng lei tir dich chuyén

chuéi cung tng

Chinh quyén Téng théng Trump tiép tuc thiic ddy chinh sach thué quan cé qua
c6 lai, nhwng mirc d6 tac dong dén Viét Nam it nghiém trong hon dw bao ban
dau. Cac nhoém nganh chd lwc nhw céng nghé, dét may, thép it bj &nh hwéng
nho hé sb thué khéng qué chénh léch. Quan trong hon, thay vi gay thiét hai l&n,
chinh sé&ch nay c6 thé thuc day FDI vao Viét Nam khi cac doanh nghiép da quéc
gia tim céch dich chuyé&n san xuét d& t6i wu héa chi phi thué.

Figure 1: Overview of Vietnam’s vulnerability to Trump’s reciprocal tariffs by main product groups

,
Vietnam's exports to the US, 2024 Effective tariffs applied by the US on Vietnam by product group ® Curent @ Reci
Shares of VN exports to the US 35% .
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Source: US Trade. infernational Trage Centre, HSC Resaarch
* In this report, we have re-aggregated US trade data (using harmonized system codes) o align with Vietnam Customs product categories.
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Cac budc tién vé hé théng giao dich (KRX), phap ly va mé room ngoai dang dwa
Viét Nam dén gan hon v&i cot méc nang hang 1én thi trwdng mai ndi. Didu nay
khéng chi gitp cai thién tam Iy nha dau tw ngoai ma con cé kha nang thu hat
dong vén ETF Ién t&i 5-8 ty USD ngay khi dwoc nang hang. Hién tai, dong tién
ngoai da cé d&u hiéu gidm ban rong dang ké, trong khi cac quy ch dong bat dau

quay lai mua rong mét sé nhém nganh chién lvoc.

Figure 6: Recap on FTSE upgrade progress

Hotable Foints “ Frelm sbsenvation

Timeline = Seenarlo 1: Announce in Mareh-25, Upgrade in Sep-25 _
. Scenarlo 2: Announce in Sep-25, Upgrade in Mar-26 _

Key to note . 719 criteria have been met for FTSE emerging status
. Final two criteria: (1) Prefunding and (2) failed trade managements are being waiched for Positive
6-9 months since the approval of Cir 68/2024/TT-BTC in early November 2024
Progresses . Cir. 68/2024/TT-BTC approved on 2 November for Non-prefund
s Around 300+ accounts registered for NPF faciliies, according to VSD
= First month of NPF, 5% of total BUY transactions (11% of BUY value) use NPF Positive
* 1 failed trade fully resolved with faction from both user and broker
. VSD will establish a dedicated subsidiary to monitor and govern failed trades moving forward
Estimate . Vietnam may see up to USD1bn passive fund inflow for FTSE
impacts . However, before and after official upgrades, there could be roughly USD4-5bn more for active
funds Positive
. Fund raising dynamic will be easier + better outlook for MSCI upgrades in the next few years
Potential Risks . Selling from FTSE Frontier market — range around USD50mn Vietnam makes up 36% of Mild

Frontier market FTSE
Source:HSC Market Strategy Research Compilations

Néu ndm 2024, mat bang |4i suét cao la rao can I&n véi dong tién, thi dau 2025,
blrc tranh nay da thay ddi. Fed khong con phét tin hiéu tang 1ai suat, trong khi
ECB dé chinh thérc bwéc vao chu ky ha lai suét, mé ra ky vong néi 1éng chinh

séch trén dién rong.

Tai Viét Nam, lam phat van & mic thap (<4.0%), gitp Ngan hang Nha nwéc co
thém dw dia duy tri chinh sach hé tro tang trwdng. Ty gid VND/USD 6n dinh hon,
tham chi c6 thém duw dia tang, tao didu kién cho dong vén ngoai quay lai va gidm
ap lwe cho céc doanh nghiép xuét khau.

R rang, giai doan that chat tién té toan ciu da di dén hdi két, va didu nay dang
tao ra mot nén tang thuan loi hon cho thi treérng chirng khoan, déc biét & cac thi

treéng méi ndi nhu Viét Nam.

Figure 1: Key economic data
Several key releases this week from the US, EA and VN are shown below

Date Evant Pravious Actual Forecast
3-Mar-25 CHN manufacturing PMI (Feb-25) 501 50.3
WN manufacturing PMI (Feb-25) 489 51.5

EA manufacturing PMI (Feb-25, final) 46.6 47.3

US manufacturing PMI (Feb-25, final) 512 51.6

EA inflation rate (Feb-25, vy %, flash) 25 2.3

EA core inflation (Feb-25, vy %, flash) 2.7 286

S-Mar-25 CN services PMI (Feb-25) 51.0 51.2
EA services PMI (Feb-25, final) 51.3 S50.7

US services PMI (Feb-25, final) 529 49.7

6-Mar-25 WM exports (Feb-25, ywiy3t) -4.0 35.4
WM imports (Feb-25, w'y%) 26 31.4

VM trade balance (Feb-25, USD) 3.1bn 1.2bn

VN CPIl (Feb-25_ yiy3s) 363 263

WH retail sales (Feb-25, ywiy%) a.5 a.0

WM industrial prod. (Feb-25, yiy3e) 06 21.0

ECB interest rate (%) 2.90 2.65

T-Mar-25 CHN trade balance (Jan-Feb-25, USD) 104 8bn 120bn
CM Exports (Jan-Feb-25, ywiy %) 10.7 15.0

CHN Impors (Jan-Feb-25, yy %) 1.0 30

US non-farm payrolls {Feb-25) 143,000 133,000

US unemployment rate (Feb-25, %) 4.0 4.0

US av. hourly eam. (Feb-25, mim%:) 0.5 0.3

US av. hourly eam. (Feb-25, y'y3:) 4.1 4.1

Source: Investing.com. fradingsconamics.com, HSC Ressarch
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VN-Index quay lai méc 1.300 diém lan dAu tién ké& t gitva 2022, phan anh ky
vong tich cwc clia nha dau tw. Thanh khodn trén thj trwéng téng tré lai, véi dong
tién nodi déng vai tro dan dat, trong khi khéi ngoai khéng con ban rong manh nhw
nam trwdc. DAu hiéu nay cho thay niém tin clia nha dau tw dang dwoc clng cb,

tao nén tang cho mét chu ky tang trwéng méi.

T bdi canh vi mé trén, ching téi nhan thay nhivng xu hwéng dau tw chinh dang
hinh thanh:

+ Khu céng nghiép & Cong nghé — FDI van la déng Iwc chinh

Sw dich chuyén san xuat nhdm tranh thué va téi wu héa chudi cung tng tiép tuc
thic day nhu cau thué dat khu cong nghiép. Nhiéu tap doan da quéc gia dang
m& réng dau tw tai Viét Nam dé tan dung chi phi lao dong th&p va tranh céc rao
can thué méi. Biéu nay khong chi 6 loi cho cac doanh nghiép khu céng nghiép
ma con tao hiéu &ng lan téa té¢i mang logistics, linh kién dién t&r va cdng nghé
cao.

» Ngan hang & Chirng khoan — Hwéng lgi tir thanh khoén va ky vong nang hang
Mbi trwdng 18i suat &n dinh gitp cai thién bién 1ai rong (NIM) cGa ngan hang,
trong khi tin dung téng trwdng trd lai nher nhu ciu vén cta doanh nghiép phuc
hdi. V&i chirng khoan, thanh khoan thj trwéng téng gitp doanh thu méi gidi va
margin cai thién, trong khi danh muc tw doanh huéng loi tir da hdi phuc cla thi
truéng. Néu nang hang thanh céng, ¢é phiéu ngan hang va chirng khoan sé ndm

trong nhém dwoc huwéng loi I6n nhéat khi dong vén ngoai chay vao.

+ Nang lwong (DAu, khi, dién, nwéc) — Dong luc tlr nhu cau ting trwdng va 6n
dinh chinh sach

Nhu cau dién cla Viét Nam tiép tuc tang trén 10%/nam, trong khi gia dau va khi
thién nhién duy tri & mirc cao gilp cai thién bién lgi nhuan cho cac doanh nghiép
trong nganh. Cac dw an nang lwong I6n ciing dang dan duoc trién khai, mé ra
co hoi cho cac doanh nghiép trong linh vc khai thac dau khi, dién khi, ndng
lwong téi tao.

+ Thép & Xay dwng — Huéng loi tr d3u tw cong va phuc hdi bat dong san

DAu tw cong tiép tuc | tru cot kich thich tang trwdng, gilp gia tdng nhu cau vat
liéu xay dwng va thép. Pdng thoi, thi trérng bat dong san c6 d4u hiéu phuc héi,
dac biét trong phan khiic nha & va khu cong nghiép, hd tro san lweng tiéu thy
thép.

« Tiéu dung & Ban 1& — Hanh vi tiéu dung thay ddi, chi tiéu ndi dia phuc hdi manh
Lam phat th&p va thu nhap ting giup strc mua trong nwéc tiép tuc mé rong. Cac

chudi ban 1&, siéu thi, thwong mai dién t& va hang tiéu dung nhanh dang hwéng
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Igi tv md hinh chi tiéu m&i cia ngwdi tiéu dung Viét Nam, v&i xu hwéng mua

s&m hién dai va thanh toan sé phat trién manh mé.

C6 mét didu ma ching t6i mudn chia sé ciing Quy Nha dau tw: Thi trwong luén

¢6 nhirng bién ddng ngan han, nhwng xu huéng dai han maéi la diéu quan trong.

Cau chuyén dau tw chwa bao gi® 1a cAu chuyén cta mét tuan hay mét thang.
Diéu quan trong la dinh vi ban than & dung chd, ndm gitr nhitng tai san c6 gia tri

va kién dinh v&i chién lwgc dai han.

O thoi diém hién tai, thi trwéng c6 thé chwa thwe sy buing nd, nhwng nhivtng nén
tadng quan trong dang dan dwoc xay dung. Va véi nhitng nha dau tw kién nhan,

day c6 thé 1a thoi diém dé chuan bi cho mét giai doan téng trudng méi.

Chung t6i cam két ddong hanh cung Quy Nha dau tw trén hanh trinh tim kiém gia

tri bén virng.

Thang 2/2025 khép lai v&i nhiéu di&n bién quan trong trén ca phwong dién vi mé
va thi trwéng tai chinh. Cac sy kién dang chd y nhat bao gdm chinh sach thué
quan ctia My, di&n bién dong vén ngoai, chinh sach tién té clia cac ngan hang
trung wong 16n va xu hwéng phuc hdi thanh khoan cta thi truéng chirng khoén
Viét Nam.

Nhin chung, chiing t6i nhan thay cac diéu kién nén tang dang dan cai thién, tao

ra sw chuyén dich ctia dong vén va mé ra nhidu co hoi ddu tw dang cha y.

Kinh chic Quy nha dau tw déi dao stirc khée va an tam dau tw cung VNDAF va
c&c s&n pham tai chinh ctiia VNDIRECT,

Tran trong,

Ban Quan tri Quy m& VNDAF
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Tai liéu nay dwoc viét va phat hanh béi Cong ty TNHH MTV Quan Ly Quy Béu tw Chung khoan IPA (IPAAM), Tai liéu nay ch/ mang tinh
chét tham khao va co thé thay déi ma khdng cén théng béo, Tai liéu nay khong phai la ban cao bach, 167 dé nghj hay |a bat ky cam két nao
ctia IPAAM, IPAAM khéng cé nghia vu phai cap nhat, stra déi tai liéu nay dwéi moi hinh thike khi cac van dé thuéc vé quan diém, dw béao
va wéc tinh trong tai liéu nay thay déi hodc tré nén khéng chinh xac, Tai liéu nay khéng nén duwoc str dung cho muc dich ghi nhan ké toan,
thué hay dé duwa ra céc quyét dinh déu tw, Nha Bau Tw nén chu y rang két qué hoat dong trong qué khi» khéng ham y dam bao cho két
qua hoat déng ctia Quy trong twong lai, Gia trj cia mét chimg chi quy va thu nhdp cia Quy c6 thé tang hodc gidm nén khong thé duoc
bdo dam béi Cong Ty Quén Ly Quy, Truomg hop Nha Pau Tw nghi ngd vé quyét dinh dau tw cda minh thi nén tim hiéu thém théng tin
hodc tham khao y kién chuyén gia dé c6 quyét dinh dau tw thich hop,



