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CAP NHAT Vi MO - THANG 11 2025

Hoat ddng san xuat duy tri tich cuc trong thang 11

Hoat ddng san xuat ti€p tuc mé& rdng trong thang 11, v&i chi s8 san xuat cdng nghiép (1IP) tang 2.3% so véi thang trwdc va 10.8% svck,
dan dat bai linh vire ché bién ché tao (+11.8% svck). Cac hoat dong thuong mai, vén cé mai lién hé chit ché véi san xuat cdng nghiép
cling duy tri tich cyc va déu dat muirc ting trudng 2 chit s6: Xuat khdu tang 15.1% svck, nhap khau tdng 16% svck, thing du thuong mai
dat 1.1 ty USD trong thing va 20.5 ty USD Iliy k€ 11T2025. Mt s6 nhdm hang xuat khdu chl lyc tdng manh nhu: Dién tl (+53.5% svck),
d6 choi (+175.4% svck), thay san (+8% svck). S8 lao dong trong nganh ché bién ché tao tdng 3.7% svck, du thdp hon nhe so véi cac
thang trudc. PMI san xuat dat 53.8, gidm nhe tir 54.5 nhung tiép tuc thé hién sy cai thién diédu kién kinh doanh trong hoat déng san
Xuét.

FDI duy tri khd quan trong thang 11 véi gia tri FDI gidi ngan trong 1172025 dat 23.6 ty USD (+8.9% svck), mutc cao nhat trong 5 ndm.
Riéng Iinh virc ché bién ché tao chiém 83%, tuong duong 19.6 ty USD. FDI ddng ky dat 33.7 ty USD (+7.4% svck) méc du vén dang ky
mai gidm 8.2% svck. Gidi ngdn dau tu cong tang téc trong thang 11 va tang 39.2% svck trong 1172025, tuwong dwong 553 nghin ty ddng
(21 ty USD), dat 61% chi tiéu clia Tha tudng. Tinh dén ngay 21/11, tin dung tng 16.1%, cao hon mirc 11.1% cung ky 2024, cho thdy nhu
cau tin dung van manh m&. Tuy nhién, trai véi thdng 1é cac ndm trudc, NHNN chua néi han mic ting trudng tin dung, phan anh quan
diém than trong hon trong hoat déng diéu hanh.
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Tiéu dung ndi dia chuwa cai thién, doanh thu ban |é hang hoa va dich vy tang 7.1% svck, tuvong duong thang 10, do chju anh hudng
n3ng né tir It lyt & mién Trung & Nam Trung Bo. Ly k& 1172025, ban I ting 9.1% svck (tdng trudng thuc dat 6.8% svck), van thap hon
mtrc trudc COVID (10-12%). Nguoc lai, du lich quéc té ti€p tuc hd tro tidu dung, lwgng khach qudc té ting 15.6% svck trong thang 11.
Liy k& tir dau ndm, lvong khach qudc t& dat 19.2 triéu luot (+21% svck), bing 117.5% mirc trwdc COVID ndm 2019.

CPI thang 11 ting 0.45% so vé'i thang truérc, chl yéu do gid luvong thuc - thyc phdm ting 0.95% so vdi thang trudc tai céc tinh thanh
chiu anh hwéng truc tiép tir dot [T lut va chi phi giao théng ting 1.07% so véi thang trwde do gid xang dau trong nuéc tang (+2.41% so
v@i thang trudc). So vdi cung ky, CPI tang |én 3.58% trong thang 11 (tlr 3.25% trong thang 10). Theo dd, lam phat binh quan 11 thang
dat 3.29%, nam trong muc tiéu 4,0%-4,5% clia Chinh pha.
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CAP NHAT Vi MO - THANG 11 2025

So v&i dong USD, dong VND maét gid 0.2% so vdi thang trwdc trong thang 11 va 3.4% so vdi dau ndm, déng thoi chiju thém ap luc tir
théng tin Kho bac Nha nudc mua vao 100 triéu USD. Chénh léch giita ty gia trén thj trudng ty do va chinh thirc duy tri rong tir gitra thang
10 (binh quan trén 5%). M&c du khoang cach nay bat dau thu hep tir gitta thang 11, nhung van cao hon dang ké so véi murc thong
thudng, phdn édnh ky vong VND tiép tuc mat gia va tinh trang gdm gilt ngoai té clia ngudi dan. Trong ngan han, kiéu hdi ting vao dip cudi
nam va ky vong FED tiép tuc cat giam li suat trong thang 12 s& hd trg 6n dinh ty gia.

NHNN tiép tuc bom rong 106.4 nghin ty déng trong thang, dwa du ng OMO |én 330 nghin ty déng, tdng 47% so v&i cudi thang 10, cho
thay nhu cau vén ngan han trong hé théng ngan hang van chua ha nhiét. L3i sut cho vay qua dém trén thj trwdng lién ngan hang duy tri
& mirc cao, trung binh 5.5% va ¢ nhitng ngay tang vot I1én 6.5%. Day la ddu hiéu rd rang cla 4p lyc thanh khodan gia ting, mdt phan do
sy dich chuy&n cia mét s8 t6 chirc tin dung cung cap thanh khoan truyén théng sang phia ngudi di vay. Trén thj trudng 1, |3i suat huy
ddng tai mot s& ngan hang ti€p tuc tang khoang 20-50 diém co ban trong thang 11.
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mmmm Chénh léch ty gid niém yét va ty do e Ty gid USD/VND

Chi s& VNIndex phuc hdi 3.1% va ting 51 di€ém I&n 1690 trong thang 11, nhung riéng nhém Vingroup déng gép t&i 70 diém. Dong vén
xoay sang cac c8 phiéu phong thl thudc nhédm tiéu dung va tra cd tirc cao (nhw VNM, SAB, GAS, POW) cling nhu mét s& cd phiéu ngach
c6 thanh khoan thap, khi tdm ly chuyén sang than trong va cac nganh cé hé sé beta cao, nhay cadm vdi I3i suat chirng ki€n dong vén rat
ra manh mé. B8i canh thanh khoan cing thang trong hé théng ngan hang d3 tac dong truc ti€p dén giao dich cé phiéu, véi gia trj giao
dich binh quan (ADTV) trong thang 11 giam 31% so v&i thang trudc, chi con 961 triéu USD. Ching t6i ky vong thanh khoan s& quay tr&
lai khi tdng trudng tin dung trd lai vao ndm sau. Nha dau tw nwdc ngoai ban rong 312 triéu USD trong thang. Cdc m3 bi ban rong nhiéu
nhat gbm STB (-80.6 triéu USD), VCI (-51.3 triéu USD) va MBB (-45 triéu USD), trong khi cdc ma dugc mua rong nhidu nhat gdm FPT
(+68.7 triéu USD), HPG (+65.8 triéu USD) va VNM (+60.7 triéu USD).

Xét theo nganh, bat dong san tiép tuc vuot trdi véi mirc ting manh nhat 17.3% so véi thang trudc, dan dat bdi VIC (+36.3%), tiép theo
|& nhdm hang tiéu dung khéng thiét yéu (+7%) va tiéu dung thiét yéu (+2.1%). Nguoc lai, cdng nghé théng tin (-5.9%), dich vu truyén
théng (-3.6%) va cham séc strc khode (-2.4%) la nhitng nganh gidm manh nhat.

Chi s6 VNIndex hién giao dich & mirc P/E trwg't 12 thang 13 16.4 Ian, thap hon mirc trung binh 17.1 [an trong 5 ndm qua. Thanh khoan
suy y&u cho thay nha dau tw van than trong khi VNIndex tién gan ngudng khang cy 1.700 diém trong bdi canh thi€u dong luc rd rang,
ap luc chét 101 va khdi ngoai tiép tuc ban rong. Theo quan diém cla ching t6i, VNIndex duwdng nhu d3 hoan tat nhip diéu chinh ngan
han tir thdng 9 dén thang 11, tuy nhién sw phan héa van sé tiép di&n. Ching tdi ky vong thj truong cé thé tré nén can bang hon, véi
dong tién lan tda sang cac cd phiéu dy kién ghi nhan KQKD Q4 kha quan va dang giao dich & mic dinh gia hap dan trong ngén han.

TY TRONG P/E
TINH DEN 28/11/2025 1THANG | 3THANG | 1NAM 2024 VN-INDEX 12 thang -- BETA

Dich vu truyén thong -3.6% -4.2% -17.1% 43.4% 0.1% 15.7

Hang tiéu dung KTY 7.0% 4.5% 10.0% 29.5% 5.2% 14.2 3.1 13.6 1.0
Hang tiéu dung thiét yéu 2.1% 0.5% 4.1% -2.0% 6.0% 17.2 2.5 15.7 0.8
Nang lugng -2.2% 12.5% 4.1% 3.2% 2.0% 21.5 13 6.4 1.0
Tai chinh -2.1% 4.8% 19.2% 18.6% 39.3% 10.0 1.6 17.4 1.0
Cham saéc strc khoe -2.4% 2.1% -2.4% 15.4% 0.5% 18.5 2.2 12.6 0.6
Coéng nghiép 0.3% 7.6% 39.3% 10.0% 9.1% 16.6 23 12.0 0.9
Cong nghé thdng tin -5.9% -0.2% -25.1% 73.4% 2.5% 18.4 4.2 24.8 0.8
Nguyén vat liéu -2.3% 1.0% 3.4% 14.5% 6.3% 14.6 1.6 11.4 1.1
B4t dong san 17.3% 32.1% 176.5% -5.9% 25.2% 37.7 2.9 8.0 11
Tién ich 1.2% -3.7% -0.8% -2.7% 3.9% 13.6 1.8 13.8 0.7
VN-Index 3.1% 0.5% 33.5% 12.1% 100% 16.4 2.0 13.5 1.0

VN30 2.0% 3.1% 43.1% 18.9% 16.5 23 155
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Il. TINH HINH HOAT PONG CAC QUY ETF

1. QUY ETF SSIAM VNFIN LEAD

THONG TIN QUY TAI NGAY 30/11/2025

QUY ETF SSIAM VNFIN LEAD
QuY hoan d6i danh muc
VNFIN LEAD Index

S& giao dich chirng khoan TP. H6

SAN NIEKEEE Chi Minh (HSX)

Quy M6 Quy 500.79 Ty VND (~19.14 triéu USD)

Téng Coéng Ty Lwu Ky va Bu Trir
Chirng Khodn Viét Nam (VSDC)

Coéng ty TNHH Quan ly Quy SSI
(SSIAM)

Y
Iissl(,:t\/Il(IASS, BSC, VIETCAP, BVSC,
Vietcombank — Hoi s&

CHi sO co BAN cUA QuY

SO LUQNG cO PHIEU 23

HE SO P/E 9.27x
HEsO P/B 1.53x

CO' CAU DANH MUC THEO NGANH

5.54% 0.15%

m Cong ty chirng khodan

B Ngan hang TM

H Ngan hang TM thudc s& hiru Nha nwéce
mTién

MmO TA VE Qu¥

Quy SSIAM VNFIN LEAD ETF huéng téi dat hiéu qua dau tu bam sat murc
sinh |&i thue té€ cta Chi s6 VNFIN LEAD trong tat ca cac giai doan.

QuY ap dung chién luvgc dau tu thu ddng va dau tw vao cac c6 phiéu ciu
thanh chi s6 VNFIN LEAD. Qu{ khéng hudng téi dat hiéu qua vuot troi so
v&i Chi s6 VNFIN LEAD hodc dua ra cac bién phap phong thi khi TTCK Viét
Nam giam diém.

V&i viéc dau tu thu déng, Quy cé thé duy tri ty 1& vong quay danh muc
thap hon céac quy cé chién lwgc dau tu chd dong, tir d6 gidm chi phi hoat
dong cho Quy.

CHi SO THAM CHIEU - VNFIN LEAD INDEX

Chi s& VNFIN LEAD I3 chi s6 bao gdm t8i thiéu 10 cé phiéu, dwoc lya chon
tlr cdc c6 phi€u thanh phan thudc chi s nganh tai chinh. VNAlIShare
Financials index (viét tat VNFIN) dat tiéu chi lya chon véi gidi han ty trong
15% d6i vai cd phi€u don 18, cé gid trj giao dich t&i thiéu 10 ty déng va ty
suat quay vong tdi thiéu 0,1%.

Chi s6 VNFIN LEAD dai dién cho trén 30% vé&n hda cla thi trwong chirng
khodan Viét Nam.

Chi s6 dugc xem xét didu chinh theo khéi lwvong cé phiéu tu do chuyén
nhuwong dinh ky 3 thang/lan va cac 6 phiéu thanh phan 6 thang/lan.

HIEU QUA PAU TU

T wéng (%)
NAvV/ccQ 13
d"‘ 0y a Y a
(déng) nie Twr ngay thanh lap
FUESSVFL  29,632.99 -3.22% -14.78% 35.09% 196.33%

VNFIN
LEAD 2,879.36 -3.01% -14.88% 34.14% 193.33%
Index

DiF liéu hoat déng dé cdp & ddy thé hién hiéu qud hoat déng trong qud khi, khéng dém béo
két qud trong twong lai. Gid tri lgi nhudn va sé tién géc cta khodn déu tw sé thay déi, theo dé
gid tri chirng khodn ctia nha déu tw khi bdn c6 thé cao hon hodc thép hon gid tri vén ban dau.
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1. QUY ETF SSIAM VNFIN LEAD (ti&p theo)

TINH HINH HOAT PONG QUY

Chi s8 VNFIN LEAD tiép tuc giam 3.01% trong thang Mudi M6t, twong (rng quy FUESSVFL cling ghi nhan mirc gidm 3.22%. Tinh tir dau
ndm 2025, chi s8 VNFIN LEAD ting 34.14% trong khi hiéu qua hoat ddng ctia quy FUESSVFL ghi nhan mdrc tang 35.09%.

VN-Index ting 3.13% trong thang Mw&i M6t. Sau hai thang diéu chinh nhe, VN-Index tr& lai nhip tang va déng clra tai 1,690.99 diém.
DAy ciling 13 mirc diém s6 déng clra thang cao nhat trong lich st clia chi s8 VN-Index. Nhu vay, tinh tir d3u ndm 2025, VN-Index ghi nhan
murc ting 33.49%. Trong thang Mudi M6t, nhitng yéu t6 tich cuc d3 gilp chi 6 |8y lai da ting gdbm:

(1) Nhém c6 phiéu Vingroup tdng manh két hop cling nhém cé phiéu nganh phong tha thu hut dong tién d3 kéo chi s6 VN-
Index trd lai nhip tdng diém;

(2) Ky vong FED s& tiép tuc cit gidm I3i sut trong thang 12, tir d6 gidam ap luc 1én ty gia va duy tri mdi truong 13i suat thap
trong nam 2026;

(3) Lam phat duy tri & mirc thap va ky vong s& ndm trong mrc lam phat muc tiéu ctia Chinh phd cho cd ndm 2025;

Nganh BDS va Hang tiéu dung dan dit xu hwéng ting diém cla thj trwvong trong thang Mwoi Mot: Nganh BDS (+17.3%), Hang tiéu
dung khoéng thiét yéu (+7%) va Hang tiéu dung thiét yéu (+2.1%), chiém khoang 36% ty trong von héa cla VN-Index, d3 giup chi s6 c6
thang ting diém trd lai. Trong d6, dan dat nhém nganh BDS gdm VIC (+36.3%), VPL (+23.2%), VHM (+3.7%) va VRE (+2.85%). Trong khi
dé, nganh CNTT (-5.9%), Nguyén vat liéu (-2.3%) va Tai chinh (-2.1%), chiém t&i hon 48% ty trong v6n hda cla VN-Index, d3 kéo gidm da
tdng cla chi sé.

Thanh khoan thi trwé'ng gidam manh so véi thang Muwéi: Gia tri giao dich trung binh ngay (GTGDTBN) trén san HSX dat hon 960 triéu
USD/ngay, gidm 31% so véi thang Mudi. Nguyén nhan khién gia tri giao dich toan thj trwong gidm manh dén tir viéc céng thang thanh
khoan trong hé théng ngan hang vao thoi diém cudi ndm, dic biét 13 khi room tin dung clia nhiéu ngan hang d3 sir dung hét. Xu hudng
kho khan vé thanh khoan trong hé thdng ngan hang dwoc dy bao sé ti€p tuc duy tri vao thang cudi cung cta nam, do do thj trudng
chirng khodn duoc dy bédo sé tiép tuc suy giam vé méat thanh khoan.

Kh@i ngoai ti€p tuc duy tri da ban réng véi quy mé hon 300 triéu USD: Trong thang Mudi M6t, NDTNN tap trung ban rong manh cac ma
tai chinh nhu STB, VCI va MBB trong khi mua rong nhiéu cdc ma nhu FPT, HPG va VNM.
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1. QUY ETF SSIAM VNFIN LEAD (ti&p theo)

DANH MUC DAU TU QUY (%NAV)

OA YTD CTR
%) 2025 (%) YD

Vén héa

0,
(triéu VND) ROE(SS

—_ R

STT Tén cong ty

1 ACB Ngan hang TMCP A Chau 590 124,563,923 1% 20.42 2.01 12.44% 7.14 136 1.05

Ngan hang Thuong mai c6
2 BID phan Dau tw va Phat trién 0.35 260,492,527 13% 17.82 0.93 -0.08% 9.83 1.60 0.01
Viét Nam

Ngan hang Thuong mai C6

3 TG e thuong Vet Nam 243 263129596 5% 21.59 134  30.70% 7.81 154 087
4 g 8N h;hngguT\'/\i/'éctPN);‘;ft nhaP 551 40979853  27% 1201 127  13.99% 1334 153 057
Céng ty C6 phan Chirng
5 HCM  khoanThanhph8 H5Chi 070 23,921,040 14%  10.51 281  -250% 1675 151 -0.09
Minh
6  HDB N (I [P 7.06 123,501,307 3% 24.78 206  25.49% 7.58 167 180
TPHCM
7 e e ha"LgiéTn MvcigtB”“ dién 319 145181910 4% 24.63 208  67.41% 1390 331 3.13
g wmp &N gahgi &u;ngﬁrinal €0 971 187278748 3% 2084 206  41.85% 771 147 451
9 ms &M ha’\’/giéTt'\:lgr:Ha”g hai 107  41,008000 1% 14.23 164  3545% 7.61 101 0.39
10 Nap NN hg;g:m‘;"i malco 014 24534341  29%  20.00 130  1207% 614 111 0.05
11 ocg &M ha”ig'\:gcp Phuong 17 32755543 2% 12.32 134  23.10% 842 100 0.05
12 sug &N ha”gHg'\,’\'lgiP SAIGON- g0 77174224 26%  19.48 154  113.46% 656 118  3.62
13 ssp Nganhang TMACP BongNam 30 49218500 5% 17.36 1.98 3.28% 758 121 0.08
14 ss| Cong “I'd:gépnh:; Ching 30 68090005 67%  13.49 445  29.14% 17.48 2.19 1.23
Ngan hang Thuong mai C6
15 STB e Gon Thuone T 348 91621484 15% 2156 158  31.71% 754 148 374
16 Tcg &N ha"\g/;':”ﬁ:gy Thuong 1178 239,160,614 0% 14.32 214  4053% 1075 144 657
17  TPB Nganp:%r;gTTQ:gEigal © 151 47,991,011 5% 17.14 1.56 17.12% 725 119 024
Ngan hang Thuong mai cd
18  VCB  phin Ngoaithuong Viet 276 479,615,750 9% 17.01 163 -522% 1370 216 -0.16
Nam
19 VCl  CTCPChtngkhoan BanViét 0.96 24,387,750  85%  10.49 4.46 240% 2123 192 0.10
20 v & ha\';igémacn': Quecte 4 o3 62974106 0% 17.74 153  11.34% 827 138 029
21 VIX CTCP Chingkhoan VIX  4.44 37,520,032  92%  23.47  17.03 161.17% 890 1.87 227
22 VND CTCF:/E*‘DTQEC'(TPM" 153 28,010,318  90% 9.65 389  5037% 1451 136 0.62
23 yps &N hizign?\/ﬁzx;t Nam 1570 232,067,265 6% 14.18 203  56.45% 1130 151 5.83
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Il. TINH HINH HOAT PONG CAC QUY ETF

2. QUY ETF SSIAM VN30

THONG TIN QUY TAI NGAY 30/11/2025 MO TA VE QuY
TEN QUY QUY ETF SSIAM VN30 Quy ETF SSIAM VN30 huéng téi dat hiéu qud dau tw bam sat murc sinh
I&i thye té cha chi s8 VN30 trong tat ca cac giai doan.
FUESSV30 QuY &p dung chién lugc dau tu thy dong va dau tuw vao cac c6 phiéu cdu
Qu§ hosn 881 danh muc th,énh chi s6 VN30. Quy khong huéng t&i dat hiéu qud vuot trdi so véi chi
g : s6 VN30 hodc dua cdc bién phap phong thd khi TTCK Viét Nam giam
CHI SO THAM CHIEU VN30 Index
V&i viéc dau tw thy dong, Quy cé thé duy tri ty 1& vong quay danh muc
22/06/2020 thap hon céc qliy cé chién lwoc dau tw chl dong, tir d6 giam chi phi hoat

dong cho QuY.

S& giao dich chitng khoan TP. H6

SAN NIERE . Chi Minh (HSX)

CHi SO THAM CHIEU — VN30 INDEX

Chi s6 VN3O0 13 chi s6 bao gdbm céc c6 phiéu dwgc niém yét trén S& giao

Quy MO QuY 215.43 ty VND (~8.2 triéu USD) dich chitng khodn thanh ph& H8 Chi Minh cé gia tri v&n héa va thanh
khodan cao nhat thj truwdng. Chi s6 VN30 c6 gidi han trong lvgng 10% doi
Téng Cong Ty Luru Ky va BU Trir V@i c6 phiéu riéng 1é va 15% d6i véi nhom c6 phiéu lién quan.
a S it [t VIGENEm (HDE) Chi s6 VN30 dai dién cho trén 60% vén hda thi trudng chirng khoan Viét
g;srllil\';\;TNHH Quén Iy Quy S5l Nam.
Chi s6 duwgc xem xét diéu chinh theo khéi lwgng c6 phiéu ty do chuyén
PHI QUAN LY 0.55% nhuwong dinh ky 3 thang/lan va cac cd phiéu thanh phan 6 thang/Ian.

TONG SO LUQNG cCQ . L

LU'U HANH 9,000,000 HIEU QUA PAU TU

THANH VIEN LAP Q! SSI, MAS, BSC, VIETCAP, BVSC, KIS Ting truémg (%)
NGAN HANG GIAM SAT NAvV/ccQ

VA LUU KY Vietcombank — HJi s&

S TW ngay
d
(dongi , ,hang i thanh lap
(22/06/2020)

Ji A FUESSV30 23,937.29 1.92% 3.31% 43.23% 139.37%
SO LUQNG CO PHIEU 30

CHi sO co BAN cUA QuY

N VN30 Index 1,923.92 2.05% 3.14% 43.07% 137.53%
HE SO P/E 14.63x

DiF liéu hogt déng dé cdp & ddy thé hién hiéu qud hogt déng trong qud khit, khéng dém bdo
HESO P/B 2.32x két quad trong twong lai. Gid tri loi nhudn va sé tién géc cia khoén déu tw sé thay déi, theo d6
gid trj chirng khodn ctia nha déu tw khi bdn cé thé cao hon hodc thép hon gid tri vén ban dau.
A A 280
CO' CAU DANH MUC THEO NGANH
10.72% 240

0,
9.89% 200
6.89%
10.83% 160
0.59% __
0.14% 4.19% 120
0.33%
80
W Bat dong san B Cong nghé thong tin 40
W Cong nghiép Nang lvong
[ - 0
MW Tai chinh Tién o o - - ~ ~ ~ ) ) < < n n N
o~ [\ o~ o~ o~ o~ o~ o~ o~ o o o o~ o~
. . R e O © © © o ©o o o o o o o o o
Tién ich M Tiéu dung khéng thiét yéu 949 49 9 9 9 99 9 g 9 9 9 g9 o
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2. QUY ETF SSIAM VN3O0 (tiép theo)

TINH HINH HOAT PONG QUY

Chi s6 VN30 tang 2.05% trong thang Mudi Mét, twong (ng quy FUESSV30 cling ghi nhan muic tdng 1.92%. Tinh tir ddu ndm 2025, chi s
VN30 téng 43.07% trong khi hiéu qua hoat déng cGa quy FUESSV30 ghi nhan murc tang 43.23%.

VN-Index ting 3.13% trong thang Mu&i Mét. Sau hai thang diéu chinh nhe, VN-Index tré lai nhjp tdng va déng clra tai 1,690.99 diém.
DAy ciing 13 mrc di€m s8 déng clra thang cao nhat trong lich st cla chi s6 VN-Index. Nhu vay, tinh tlr ddu ndm 2025, VN-Index ghi nhan
mirc tdng 33.49%. Trong thang Mudi Mét, nhitng yéu t6 tich cyc d3 giup chi s8 13y lai da tang gbm:

(1) Nhédm c6 phiéu Vingroup tdng manh két hgp cling nhém c6 phiéu nganh phong thl thu hat dong tién d3 kéo chi s6 VN-
Index tré lai nhip ting diém;

(2) Ky vong FED s& tiép tuc cit gidm 3i suat trong thang 12, tir d6 gidm ap luc 1én ty giad va duy tri mdi truong 13i sut thap
trong nam 2026;

(3) Lam phat duy tri & mrc thap va ky vong s& ndm trong murc lam phat muc tiéu clia Chinh phd cho cd ndm 2025;

Nganh BDS va Hang tiéu dung dan dit xu hwéng ting diém cla thj trwdng trong thing Mwdi Mot: Nganh BDPS (+17.3%), Hang tiéu
dung khong thiét yéu (+7%) va Hang tiéu dung thiét yéu (+2.1%), chiém khoang 36% ty trong vén hda cla VN-Index, da gilp chi s6 cé
thang ting diém trd lai. Trong d6, dan dit nhdm nganh BBS gdm VIC (+36.3%), VPL (+23.2%), VHM (+3.7%) va VRE (+2.85%). Trong khi
do, nganh CNTT (-5.9%), Nguyén vat liéu (-2.3%) va Tai chinh (-2.1%), chiém t&i hon 48% ty trong vdn héa cla VN-Index, d3 kéo gidm da
tang cla chi s6.

Thanh khoan thij trwdng giam manh so vé&i thing Mudi: Gid tri giao dich trung binh ngay (GTGDTBN) trén san HSX dat hon 960 triéu
USD/ngay, gidm 31% so vdi thang Mudi. Nguyén nhan khién gia tri giao dich toan thj truong gidm manh dén tir viéc cing thing thanh
khoan trong hé théng ngan hang vao thoi diém cudi ndm, dic biét 13 khi room tin dung clia nhiéu ngan hang d3 sir dung hét. Xu hudng
khé khdn vé thanh khoan trong hé théng ngan hang dugc du bao sé tiép tuc duy tri vao thang cudi cing clia ndm, do d6 thi trudng
chirng khodn duoc dy bao s& tiép tuc suy gidm vé mat thanh khoan.

Kh@i ngoai ti€p tuc duy tri da ban réng véi quy mé hon 300 triéu USD: Trong thang Mudi Mét, NDTNN tap trung ban rong manh cac ma
tai chinh nhu STB, VCI va MBB trong khi mua rong nhiéu cdc ma nhu FPT, HPG va VNM.

DANH MUC PAU TU QUY (%NAV)

€O PHIEU TEN CONG TY % NAV c6 PHIEU TEN CONG TY % NAV

ACB Ngan hang TMCP A Chau 3.62 SAB Téng CTCP Bia - Rwgu - Nudc gidi khat Sai 051
Gon ’
T6ng Cong ty Dau tw va phat trién Cong
2 BCM e 0.28 17 SHB Ngan hang TMCP Sai Gon - Ha Noi 1.85
Ngan hang Thuong mai ¢ phan Dau tu va 0.36 i
3 BID Phat trién Viét Nam : 18 SSB Ngan hang TMCP bong Nam A 0.93
Ngan hang Thuong mai C6 phan Coéng R e ’ ’
4 CTG o i R 135 19 Ssl Céng ty c6 phan Chirng khodn SSI 1.63
N Ngan hang Thuong mai C8 phan Sai Gon
[ DGC CTCP B6t giat va Hoa chat Birc Giang 1.67 20 STB Thuong Tin 2.98
6 FPT Coéng ty C6 phan FPT 10.84 21 TCB Ngan hang TMCP K§ Thuong Viét Nam 4.50
" N o Ngan hang Thuvong mai cd phan Tién
7 GAS Tong Cong ty Khi Viét Nam 0.59 22 TPB g g Phgng P 0.90
n A A ni s Ngan hang Thuong mai cd phan Ngoai
8 GVR Tap doan Cong nghiép Cao su Sai Gon 0.34 23 VvVCB thurong Viét Nam 1.80
9 HDB Ngan hang Phat trién TPHCM 3.18 24 VHM CTCP Vinhomes 4.43
10 HPG Cong ty c6 phan Tap doan Hoa Phat 8.72 25 VIB Ngan hang TMCP Quéc té Viét Nam 1.29
11 LPB Ngan hang TMCP Buu dién Lién Viét 4.72 26 ViC Tap doan Vingroup - Céng ty C8 phan 12.29
12 MBB Ngén hang Thuong mai C8 phan Quan déi  3.20 27 vic CTCP Hang khong Vietet 4.19
13 MSN Cong ty C6 phan Tap doan MaSan 5.22 28 VNM Céng ty C6 phan Sira Viét Nam 4.16
14 MWG Cong ty c6 phan Dau tu Thé gidi Di dong 6.89 29 vPB Ngan hang TMCP Viét Nam Thinh Vuong  4.76
15 PLX Tap doan Xang Dau Viét Nam 0.34 30 VRE CTCP Vincom Retail 2.42
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Il. TINH HINH HOAT PONG CAC QUY ETF

3. QUV ETF SSIAM VNX50
THONG TIN QUY TAI NGAY 30/11/2025 MmO TA VE QuY
Quy ETF SSIAM VNX50 Quy ETF SSIAM VNX50 huwéng téi dat hiéu qua dau tu bam sat mirc sinh

I&i thue t&€ clia Chi s6 VNX50 trong tat ca cac giai doan.

FUESSV50 B v " . N . o . »
Quy 4p dung chién luvgc dau tu thu dong, Quy khong chd dong tim kiém

tang trwdng cao hon Chi S6 Tham Chiéu, cling nhu khéng s dung cac
bién phap phong thl khi thj trudng chirng khodan bién dong bat loi.

VNX50 Index V@i viéc dau tw thy dong, Quy cé thé duy tri ty 1& vong quay danh muc
thap hon cac quy cé chién lwgc dau tu chd dong, tir d6 gidm chi phi hoat

5 giao dich chitng khodn TP,Hb CHi SO THAM CHIEU VNX50 — VNX50 INDEX
Chi Minh (HSX)

LOAI HINH Quy hoan dai danh muc

(0]

SAN NIEM YET

Chi s8 VNX50 la chi s8 gid bao gdbm 50 m3 c& phiéu niém yét trén S& giao
dich Chirng Khoan Ha Nb&i (HNX) va S& giao dich Chirng khoan TP H6 Chi
Minh (HSX). Chi s8 VNX50 bao gdm 50 cong ty cé gid tri v8n héa, tinh
thanh khoan va ty 1é ty do chuyén nhugng hang dau trong ré c6 phiéu
VNX Allshare. Ti I& v&n héa t8i da ap dung cho mdi c6 phiéu trong Chi S&

Téing Cong Ty Luu Ky Va BU Trir VNX50 I3 10%. Ngay co s& clia clia chi s8 VNX50 Ia 21/07/2017 véi diém
NHUONG Chirng Khodn Vigt Nam (VSDC) co s& 1a gid tri chi s6 déng clra clia VNX Allshare ngay 21/07/2017.
A 2 . S Coéng Ty TNHH Quan Ly Quy SSI - PR , . N , o
(SSIEM»; Q y Quy Chi s6 VNX50 duwoc xem xét diéu chinh dinh ky 6 thang/lan.
| I Chi s& VNX50 dai dién cho trén 60% vén hda cla thi trudng chirng khoan
GIA DICH VU LY 0,65% .
Viét Nam.
TONG SO LUONG €CQ N~
N N i SSI, VCBS, BVSC, MAS, VNDS,
. | NAvV/ccQ
N HANG GIAM A Do B e
BIDV — Chi nhanh Ha Thanh

Quy mo6 Quy 140.92 ty VND (~5.34 triéu USD)

H Tang trudng (%)
N don ) T dau | Tw ng’éy chuyén déi
(a3l 1they nam | chisé (24/10/2017)
CHI SO CO' BAN CUA QUY FUESSV50 28,184.38  1.86%  -0.20% 40.22% 163.55%
sO LUONG €O PHIEU 50 VXSO
3,176.25  2.02%  -0.12% 39.98% 155.65%
INDEX*

HE SO P/E 13.69x

(*) Ter 17/11/2014 dén 22/8/2017, Chi s6 tham chiéu la chi s6 HNX30. Sau 22/8/2017, chi sé tham chiéu la chi
N~ s6 VNX50. Tai ngay 24/10/2017, ching chi quy ETF SSIAM VNX50 duwoc niém yét déu tién trén san HOSE.
HE SO P/B 2.00x

Di¥ liéu hoat déng dé cap & ddy thé hién hiéu qud hoat déng trong qud khit, khéng ddm bédo két qud trong
tuong lai. Gid tri loi nhuén va sé tién géc cda khodn déu tu sé thay déi, theo dé, gid tri chirng khodn cda nha
dau tw khi bdn c6 thé cao hon hodc thdp hon gid tri vén ban dau.

CO' CAU DANH MUC THEO NGANH

I 300
035% - 033% u Tai chinh

0.87%
5.18% W Bat dong san 250
4.79% . -
5.58% ° Cong nghiép -
Vit liéu
150
Cong nghé thong tin
Tiéu duing khang 100
thiét yéu
Tiéu dung thiét yéu 50
m Nang lvong 0
Tién ich 11/14 05/16 11/17 05/19 11/20 05/22 11/23 1125

e FUESSV50  emmmmm\/NX50 Index e \/nindex
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3. QUY ETF SSIAM VNX50 (ti€p theo)

TINH HINH HOAT PONG QUY

Chi s6 VNX50 tdng 2.02% trong thang Mudi Mét, twong rng quy FUESSV50 cling ghi nhdn murc tang 1.86%. Tinh tir dau ndm 2025,
chi s6 VNX50 tdng 39.98% trong khi hiéu qua hoat déng clia quy FUESSV50 ghi nhan mirc tdng 40.22%.

VN-Index ting 3.13% trong thang Mw&i M6t. Sau hai thang diéu chinh nhe, VN-Index tré lai nhip tdng va déng cira tai 1,690.99
diém. DAy ciling 1a mirc diém s& déng clra thang cao nhat trong lich st cda chi s6 VN-Index. Nhu vy, tinh tir dau ndm 2025, VN-
Index ghi nhan mdrc tdng 33.49%. Trong thang Mudi Mét, nhitng yéu t6 tich cyc d3 gilp chi s8 13y lai da tang gébm:

(1) Nhém c8 phiéu Vingroup tang manh két hgp cung nhém c¢é phi€u nganh phong thi thu hiat dong tién da kéo chi s6
VN-Index tr& lai nhip ting diém;

(2) Ky vong FED s& ti€p tuc cit gidm |3i suat trong thang 12, tir d6 giam ap lyc 1én ty gid va duy tri moi truvdng |3i suat thap
trong nam 2026;

(3) Lam phat duy tri & murc thap va ky vong s& ndm trong murc lam phat muc tiéu clia Chinh phd cho cd ndm 2025;

Nganh BDS va Hang tiéu dung din dit xu hwéng ting diém cla thi trwong trong thang Mudi Mot: Nganh BDS (+17.3%), Hang
tiéu dung khong thiét y&u (+7%) va Hang tiéu dung thiét y&u (+2.1%), chiém khoang 36% ty trong vén hoéa clia VN-Index, d3 gitp chi
s8 c6 thang ting diém trd lai. Trong d6, din dat nhdm nganh BDS gdm VIC (+36.3%), VPL (+23.2%), VHM (+3.7%) va VRE (+2.85%).
Trong khi d6, nganh CNTT (-5.9%), Nguyén vat liéu (-2.3%) va Tai chinh (-2.1%), chiém t&i hon 48% ty trong von hda clia VN-Index,
da kéo gidm da ting cla chi sé.

Thanh khoan thi tred'ng giam manh so véi thang Muei: Gia tri giao dich trung binh ngay (GTGDTBN) trén san HSX dat hon 960
triéu USD/ngay, giam 31% so véi thang Mudi. Nguyén nhan khién gid tri giao dich toan thj trudng gidm manh dén tir viéc cang
thang thanh khoan trong hé thdng ngan hang vao thoi diém cudi nam, déc biét 1a khi room tin dung ctia nhiéu ngan hang d3 st
dung hét. Xu hudng khé khdn vé thanh khoan trong hé thng ngan hang duwoc dy bao s& tiép tuc duy tri vao thing cudi cung cla
ndm, do dé thi trudng chirng khoan duoc dy bao s& ti€p tuc suy gidm vé mat thanh khoan.

Khéi ngoai ti€p tuc duy tri da ban rong véi quy mé hon 300 triéu USD: Trong thang Mudi Mot, NDTNN tap trung ban rong manh
cdc ma tai chinh nhu STB, VCI va MBB trong khi mua rong nhiéu cadc ma nhu FPT, HPG va VNM.
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3. QUY ETF SSIAM VNX50 (ti&p theo)

DANH MUC PAU TU QUY (%NAV)

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

ACB

BSR

CTG

DCM

DGC

DIG

DPM

EIB

FPT

FRT

GEX

GMD

HCM

HDB

HPG

HSG

IDC

KBC

KDH

LPB

MBB

MSB

MSN

MWG

NLG

Ngan hang TMCP A Chau

Céng ty C6 phan Loc héa dau Binh Son

Ngan hang Thwong mai C8 phan Céng
thuong Viét Nam

Céng ty C6 phan Phan bén Dau khi Ca Mau

Céng ty C6 phan Bot gidt va Hoa chat Pirc
Giang

Téng Cong ty c6 phan Dau tw Phat trién Xay

dung

Téng Cong ty Phan bén va Hoa chat Dau khi

Ngan hang TMCP Xuat nhap khau Viét Nam

Cong ty C6 phan FPT

CTCP Bén |é Ky thuat s6 FPT

T6ng Cong ty C6 phan Thiét bi dién Viét
Nam

Céng ty C6 phan Gemadept

Cong ty C6 phan Chirng khoan Thanh phé
Hb6 Chi Minh

Ngan hang Phat trién TPHCM
Cong ty c6 phan Tap doan Hoa Phat
Céng ty C6 phan Tap doan Hoa Sen

Téng cdng ty IDICO - Cong ty C6 phan

TAng Cong ty Phat trién D6 thi Kinh Bac

Cong ty C6 phan Pau tu Kinh doanh nha
Khang Dién

Ngan hang TMCP Buwu dién Lién Viét
Ngan hang Thuong mai C6 phan Quan doi
Ngan hang TMCP Hang hai Viét Nam
Coéng ty C6 phan Tap doan MaSan
Cong ty c6 phan Dau tw Thé gidi Di dong

Cong ty c6 phan Dau tu Nam Long

4.51

1.6

0.19

0.89

0.49

0.26

134

6.08

0.57

1.13

0.99

0.51

34

4.57

0.29

0.35

0.74

0.98

5.83

3.85

1.07

2.57

3.71

0.5

0.45

27

28

29

30

31

32

34

34

35

36

37

38

39

40

41

42

43

44

45

46

47

NVL

PDR

PNJ

POW

PVD

PVS

SHB

SHS

SSI

STB

TCB

TPB

VvVCB

VCG

Vvci

VHM

VIiB

VIC

VIX

vic

VND

VNM

VPB

VPI

VRE

Coéng ty Co phan Tap doan Pau tv
Dia 8c No Va

Cong ty c6 phan Phat trién Bat dong
san Phat Pat

Cong ty C6 phan Vang bac D4 quy
Phd Nhuan

T6ng Cong ty Dién luc Dau khi Viét
Nam

Téng Coéng ty C6 phan Khoan va Dich
vu Khoan D3au khi

TCong ty C6 phan Dich vu K§ thuat
Dau khi Viét Nam

Ngan hang TMCP Sai Gon - Ha Noi
Cong ty C6 phan Chitng Khoan Sai
Gon Ha No6i
Cong ty cd phan Chirng khodn SSI

Ngan hang Thuong mai C6 phan Sai
Gon Thuong Tin

Ngan hang TMCP K§ Thuong Viét
Nam

Ngan hang Thuwong mai c6 phan Tién
Phong

Ngan hang Thwong mai c6 phan
Ngoai thuong Viét Nam

TCong ty C6 phan Xuat nhap khiu va
Xay dung Viét Nam

Coéng ty C6 phan Chirng khoan
Vietcap

Coéng ty C6 phan Vinhomes

Ngan hang TMCP Qudc té Viét Nam

Tap doan Vingroup - Cong ty C6
phan

Céng ty C6 phan Chitng khoén VIX

Cong ty C6 phan Hang khdng Vietlet

Céng ty C6 phan Chirng khoan
VNDIRECT

Cong ty C6 phan Sita Viét Nam

Ngan hang TMCP Viét Nam Thinh
Vuong

Cong ty C6 phan Dau tv Van Phu

Cong ty C6 phan Vincom Retail

0.78

0.52

1.11

0.35

0.29

0.33

2.14

0.71

1.89

3.46

5.22

1.05

2.09

0.34

0.58

5.03

1.50

13.28

1.49

2.15

0.83

2.13

5.53

0.36

1.23
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SSIH ﬁ:gggement

KHUYEN CAO

Tai liéu nay duoc viét va phdat hanh bdi céng ty TNHH Qudn Ly Quy SSI (SSIAM). Tai liéu nay chi mang tinh chdt tham khéo va cé thé
thay d6i ma khéng can théng bdo. Tai liéu nay khéng phdi ld bén cdo bach, 1o d& nghi hay la bat ky cam két nao cua SSIAM. SSIAM
khéng c6 nghia vu phdi cGp nhét, sira déi tai liéu nay duwdi moi hinh thirc khi cdc vén dé thuéc vé quan diém, duw bdo va wdc tinh trong
tai liéu nay thay déi hodc tré nén khéng chinh xdc.

Tai liéu nay khéng nén duoc siv dung cho muc dich ghi nhén ké todn, thué hay dé dwa ra cdc quyét dinh déu tw. Nha Béu Tw nén chi y
réng két qlia hoat déng trong qud khir khdng ham y dém bdo cho két qud hoat déng clia Quy trong tuong lai. Gid tri cia mét chiing chi
quy va thu nhép cla Quy cd thé tidng hodc gidm nén khéng thé duoc bdo dém bdi Céng Ty Quan Ly Quy. Trwdng hop Nha Péu Tw nghi
ngd vé quyét dinh ddu tw cda minh thi nén tim hiéu thém théng tin hodc tham khéo y kién chuyén gia dé€ cé quyét dinh déu tu thich
hop.

GIAI THUONG

(5,\P~N AWq&
& % - i
iy Asianinvestor . isalsellaenen
Southeast Asia * }HIPLE P‘*

TAP CHi ALPHA SOUTHEAST
ASIA

TAP CHi ASIA ASSET
MANAGEMENT

TAP CHi THE ASSET

TAP CHi ASIANINVESTOR

e “Nén tang di dong va truc

tuyén tot nhat (Cong ty
Quan ly Quy)” nam 2024

“Céng ty Quan ly Quy va
Tai sadn tét nhat Viét
Nam” nam 2020, 2021,
2022, 2023, 2024 (5 nam
lién tiép)

“Céng ty Quan ly Quy tot
nhat Viét Nam cho cac
Danh muc Bao hiém va
Chuong trinh Huu tri Tw
nhan” nam 2020, 2021,
2023, 2024 (2 nam lién
tiép)

“Nha Quan ly Quy tét
nhat (Quy Can Baing)”
nam 2021

“Céng ty Quan ly Quy cia
Nam” nam 2012, 2014,
2021, 2022, 2023

“Céng ty Quan ly Quy ndi
dia ctia Nam” nam 2015,
2016, 2017, 2018

“Nha Cung cdp ETF cla
Nam” 2021

“Céng ty Quan ly Quy tét
nhat Viét Nam” nam 2010

“Céng ty Quan ly Quy ndi
dia tét nhit Viét Nam”
nam 2015, 2016, 2017,
2018

“Hoat dong Phat trién
Kinh doanh Tét Nhat” nim
2022

“Gidi Thwéng Thi Truwdng
—Viét Nam” nam 2024

“Cong ty Quan ly Quy tot
nhat Viét Nam” ndm 2012,
2013, 2016

“Téng Giam ddc cia Nam”
nam 2012, 2013, 2014,
2015, 2016, 2020, 2022
“Gidam déc Pau Tw cha
Nam” nam 2013, 2014,
2015

“Quy méi cia Nam” 2020

THONG TIN LIEN HE

CONG TY TNHH QUAN LY QUY SSI (SSIAM)

T: (+84) 24 3936 6321 ext 1633
M: (+84) 94 652 0788
E: tuannn@ssi.com.vn

ONG. NGUYEN NGHIA TUAN
Phé Giam d&c phat trién kinh doanh

ONG. NGUYEN TRONG HUNG
Pho Gidm d6c dau tw

T: (+84) 24 3936 6321
E: hungnt@ssi.com.vn
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