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CAP NHAT Vi MO - THANG 12 2025

Khép lai ndm 2025, GDP Viét Nam ting trwéng an twong

GDP Viét Nam ting 8.46% svck trong Q4/2025, ting téc so v&i mirc 8.25% chia Q3/2025, qua d6 dua ting trudng cd ndm 2025 dat
8,02%, hoan thanh muc tiéu 8% cta Chinh phu va vuot ky vong cla thj trweong. Da tang trwdng nhanh hon trong Q4/2025 chl yéu dén
tlr s phuc hdi manh mé cla khu vire cdng nghiép ché bién — ché tao va dich vy, Ian lugt ghi nhan mirc tdng 9.7% va 8,8% svck, véi mirc
tang lan téa trén hau hét cac phan nganh. V& phia ciu, tiéu dung cudi cling va tich Iy tai san c8 dinh ting twong &ng 7.95% va 8.68%,
trong khi thing du thwong mai ndm 2025 dat 20.03 ty USD (2024: 25 ty USD). GDP danh nghia dat khoang 514 ty USD, twong (rng GDP
binh quan dau ngudi 5,026 USD (2024: 4,700 USD). Diéu kién tai khoda cai thién rd rét, véi thu ngan sich tdng gan 30% svck, no cong
dugc kiém sodt & murc khoang 37% GDP, clng véi viéc ddy manh gidi ngan dau tu cong, hd tro tién dd phat trién ha tang. Méc du cac
chi s6 tang trudng &n twong, ching tdi danh gia tdng trwdng ndm 2025 chl yéu phan dnh qua trinh phuc hdi va binh thwdng hda theo
chu ky, hon 13 mét sy chuyé&n bién mang tinh cau truc clia nén kinh té. Cac Igi ich bén vitng hon tir chwong trinh cdi cach hién nay dugc
ky vong sé& thé hién rd nét tlr ndm 2026 tré di.

Nganh ché bién ché tao duy tri vi thé 1a déng lwc ting trwdng chl dao, véi mirc tdng 9.97% svck; chi s8 san xuat cdng nghiép (IIP) ting
9.9% svck trong Q4/2025 va 9.2% svck cho ca ndm 2025. Xuat nhap khau duy tri tdng trudng hai chit s& trong Q4/2025, lan lwot ting
+20% va +21.3% svck, vuot ky vong dang chu y. Tinh chung cd ndm 2025, xuat khiu ting manh 17% svck va nhap khau ting 19.4% svck,
vuot xa cac dy bdo tir ddu ndm vén chiu anh hudng bai lo ngai vé chi nghta bdo hé va chinh sach thué quan toan cau. Xét theo co ciu,
xuat khau khéi FDI tdng 26.1% svck, phu hop v&i mirc ting 48.4% svck cla nhém dién mdy maéc, khi cac san pham cdng nghé cao chl
yéu dén tir doanh nghiép FDI ti€p tuc dwoc mién trir thué. Tuy nhién, cai thién ning suat con khiém tén (ning suat lao dong thuc ting
6.83%), mac du dang khich & nhwng van thap hon tdc dé ting GDP, cho thay ting trwdng van chi y&u dia vao cac yéu t6 dau vao. FDI
ti€p tuc la diém sang, vdi gidi ngdn ndm 2025 tang 9% svck dat 27.6 ty USD, trong khi v&n ddng ky chi tdng nhe 0.5% svck tir nén so
sanh cao dat 38.42 ty USD. Budc sang 2026, trién vong nganh san xuat Viét Nam tiép tuc hap dan vdi vai tro trung tdm san xuit trong
b8i canh da dang hda chudi cung (rng toan cau.
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Tiéu dung tiép tuc cai thién nhuwng vin déng vai tro thir yéu trong mé rdng ting trwdng GDP. Doanh s& ban [ thang 12 ting 10%
svck, cho thay su phuc hdi manh mé sau hai thang trudc d6 chiu tdc dong nang né tir diéu kién thoi tiét bat lgi. Tinh chung ndm 2025,
doanh s6 bén 1& ting 9.2% svck (thdp hon mirc 10-12% trudc Covid), trong dé ting trudng thuc dat 6.7% svck, van thap hon téc do
tdng GDP danh nghia, qua d6 khdng dinh ting trudng ndm 2025 chi yéu duoc dan dat bdi xuat khau va san xuat. Hoat déng du lich
tiép tuc khdi séc, véi lvgng khach qudc t& dat 21.2 triéu lwot trong ndm 2025, twong dwong 118% mirc trudc Covid ndm 2019.

Vé lam phdt, CPI thing 12 tang 0.19% so v@&i thang trudc va 3.5% svck, ha nhiét so vdi 0.45% svtt va 3.58% svck trong thang 11, chu
yéu nhd& giam phat manh & nhém giao théng (-1.8% svtt). Binh quan ca ndm 2025, lam phat dat 3.3% svck, thap hon dang ké so véi muc
tiéu 4.0%-4.5% svck clia Chinh phd, phan anh xu hudng ha nhiét cla gia lvong thuc, thue phdm va mét bang gia dau thd binh quan ndm
2025 thap hon n3m 2024.

Téng mirc ban lé Lam phat
650,000 20% 6% me

5%
600,000
15%

550,000 ” v
’ o AAZ:
~ 10% 3% T
500,000 _Iﬁ J

5%
450,000 1%
400,000 0% 0%
B T SR AN RN G000 T
85883055533 88583830558338858335S 8588200558338 853838350553388533835
N Ban € hang thang (ty dOng) e Tang tredng ban I& (% svck) Lam phat co ban CPI (%svck) CPI binh quan (%svck)




CONG TY TNHH QUAN LY QUY SSI

g g IH Asset
55 Management Tang 5, toa nha s6 1C Ngé Quyén, Phuting Hoan Kiém, TP. Ha Noi

Tel: (+84) 243936 6321 Email: ssiam@ssi.com.vn

CAP NHAT Vi MO - THANG 12 2025

Hoat déng trén thi trudong lién ngan hang tré nén soéi dong rd rét vao giai doan cudi nam, trong khi NHNN tiép tuc theo dudi dinh hudng
n&i 1dng ¢ chon loc va déng thoi diéu chinh khudn khd digu hanh. L&i suat lién ngan hang ting vot trong b&i canh thanh khoan ngan han
that chat, v&i 13i suat VND qua dém (ON) c6 thoi diém 1én tdi 7.5% vao dau thang 12, mic cao nhat ké tir thang 10/2022, trwdce khi ha
nhiét vé binh quan khodng 4% trong tuan cudi ndm nhd NHNN ddy manh bom thanh khoan théng qua nghiép vu thj trudng mé (OMO)
va hoan d6i ngoai té (FX swaps). Dang chu y, NHNN d3 nang 3i suat reverse repo thém 50 diém co ban 1&n 4.5% ké tir ngay 8/12, song
van bom rong 110 nghin ty dong trong thang 11 va 78.5 nghin ty dong trong thang 12. Cac dong thai nay da dua du ng OMO [én mirc ky
luc 409 nghin ty ddng vao cudi ndm, cho thay vai tro then ch&t cia NHNN trong viéc 6n dinh thanh khoan hé théng. Trong khi I3i suat ON
VND ha nhiét, I3 sudt ON USD ti€p tuc xu hudng gidm, xuéng 3.6% vao thoi diém cudi ndm. Theo d6, chénh léch |3i sudt ON VND/USD
néi rong dang ké, qua d6 ho tro 8n dinh ty gid. Ty gid VND/USD téng gid 0.25% svtt trong thang 12, nhung gidm 3.2% tinh tir dau ndm.
Chénh |éch giita ty gia USD/VND trén thj trwdng tu do va ty gia chinh thirc d3 thu hep vé khoadng 1.4%.
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VNIndex chét tuan giao dich cudi cung clia ndm tai 1,784 diém, két thuc 2025 tang 40.87%. Riéng trong tuan cudi ndm, chi sé ting
3.16%, chl yéu dugc hd tro bdi cac hoat dong co cadu danh muc cudi ndm. Da ting cla thj truong trong ndm 2025 ti€p tuc mang tinh
tap trung cao, nhém ¢S phi€u Vingroup gitt vai trd chi phdi di&n bién chi s6. Tinh chung ca ndm, cic ¢ phiéu trong hé sinh thai
Vingroup déng gép hon 400 diém vao mirc tang cla VN-Index, cho thdy anh hudng vuot trdi cla mot tap doan 1én hiéu suat chi s6
chung. Né&u loai nhém Vingroup, VNIndex ting 12,6% trong ndm 2025, trong dé c6 hon mét nlra s6 c6 phiéu két ndm trong sic doé.
Thanh khodn thj trudng cai thién déng k& trong ndm, vdi gia tri giao dich binh quan ngay dat khodng 1.22 ty USD, tdng hon 40% svck.
Khéi ngoai quay trd lai mua rong trong thang 12 vdi gia tri khoang 90 triéu USD, tuy nhién tinh chung ca ndm 2025, nha d3u tv nwdc
ngoai van ban rong khodng 5 ty USD, tap trung chl yéu & cadc ma VIC (874 triéu USD), VHM (450 triéu USD) va FPT (444 triéu USD).

Trong thang 12, nhém bat ddng san, tién ich va ning lwong dan dit da ting cia VNIndex, véi déng gop ndi bat tir nhém Vingroup,
GAS va PVD. Nhém tai chinh, chiém khodng 38% ty trong VNIndex ciing tdng diém, khi s8 liéu tdng trudng tin dung cd ndm ghi nhan
muc tich cyc (+17.9% tinh dén ngay 24/12). Nguoc lai, nhém vét liéu, cdng nghiép va hang tiéu dung khong thiét yéu la cdc nhém
nganh dién bién kém kha quan trong thang.

Vé dinh gia, VNIndex hién dang giao dich & mirc P/E trwgt 12 thang la 17.3x, cao hon murc binh quan 5 ndm |13 17x. Sang ndm 2026,
tang trwdng lgi nhudn doanh nghiép dugc dy bdo dat khodng 14% (so véi 16% nam 2025), twong (ng P/E du phdng 2026 khoang
12.9x, thdp hon mic trung binh 5 ndm 13 13.9x. Theo chuing t6i wdc tinh, néu loai nhém c8 phiéu Vingroup, P/E dy phdng 2026 chi
khodng 11x, twong duong loi sudt khodng 9.4%, van hap din hon so véi I3i suat tién glri dy kién khoang 6-7% trong ndm 2026.

TY TRONG P/E

Dich vu truyén théng 1.0% -9.6% -16.3% 43.4% 0.1%

Hang tiéu dung KTY 2.9% 12.8% 13.3% 29.5% 4.9% 14.9 3.2 19.2 1.2
Hang tiéu dung thiét yéu -0.9% -0.2% 3.1% -2.0% 8.2% 20.6 35 18.0 0.7
Nang luong 3.6% 2.1% 7.9% 3.2% 1.9% 223 1.4 6.4 1.0
Tai chinh 1.9% -6.0% 21.4% 18.6% 37.9% 10.2 1.7 17.6 1.0
Cham séc strc khoe 3.6% 1.5% 1.1% 15.4% 0.5% 19.2 23 12.7 0.6
Céng nghiép -2.1% 1.9% 36.3% 10.0% 8.1% 16.2 23 12.0 0.9
Coéng nghé thong tin -1.8% 2.1% -26.4% 73.4% 2.2% 18.1 4.1 24.8 0.8
Nguyén vat liéu -3.8% -7.5% -0.5% 14.5% 5.4% 14.0 1.5 11.4 11
B4t dong san 19.5% 44.0% 230.3% -5.9% 27.2% 45.2 35 8.0 1.1
Tién ich 7.6% 9.2% 6.7% -2.7% 3.8% 14.6 1.9 13.7 0.7
VN-Index 5.5% 7.4% 40.9% 12.1% 100% 17.3 2.1 13.5 1.0

VN30 5.5% 9.0% 51.0% 18.9% 17.4 24 15.5
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QUY ETF SSIAM VNFIN LEAD
FUESSVFL

QuY hodn déi danh muc
VNFIN LEAD Index

24/02/2020

S& giao dich chirng khodn TP. H6
Chi Minh (HSX)

546.39 Ty VND (~20.95 triéu USD)

Téng Cong Ty Luu Ky va Bu Trir
Chirng Khoén Viét Nam (VSDC)

Cong ty TNHH Quan ly Quy SSI
(SSIAM)

0.65%

17,900,000
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Vietcombank — Hoi s&

CHi SO co BAN cUA Qu¥

HE SO P/E 9.59x
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5.44%

1.99%
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W Tién

MmO TA VE Qu¥

Quy SSIAM VNFIN LEAD ETF hudng t&i dat hiéu qua dau tw bam sit mirc
sinh 1 thuc té€ cha Chi s& VNFIN LEAD trong tat ca cac giai doan.

QuY 4p dung chién lugc dau tu thu déng va dau tu vao cac cb phiéu cau
thanh chi s6 VNFIN LEAD. Qu§ khéng hudng téi dat hiéu qua vuot troi so
v@i Chi s6 VNFIN LEAD hodc dwa ra céc bién phap phong th khi TTCK Viét
Nam giam diém.

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

CHi SO THAM CHIEU - VNFIN LEAD INDEX

Chi s6 VNFIN LEAD la chi s6 bao gébm t6i thiéu 10 c6 phiéu, dugc lya chon
tlr cdc c6 phiéu thanh phan thudc chi s6 nganh tai chinh. VNAIlIShare
Financials index (viét tat VNFIN) dat tiéu chi lwa chon véi gidi han ty trong
15% d8i v&i c6 phi€u don 1é, cé gid tri giao dich t6i thiéu 10 ty déng va ty
suat quay vong téi thiéu 0,1%.

Chi s6 VNFIN LEAD dai dién cho trén 30% vén hda cla thi trudng chitng
khodan Viét Nam.

Chi s6 duwoc xem xét diéu chinh theo khéi lwgng c6 phiéu ty do chuyén
nhuong dinh ky 3 thang/Ian va céc c6 phiéu thanh phan 6 thang/lan.

HIEU QUA PAU TU
Tang trwdang (%)
NAV/cCQ
(d6ng) 1 thang Tir ngay thanh lap

FUESSVFL  30,524.82 3.01% -6.71% 39.15% 205.25%

VNFIN

LEAD 2,971.37  3.20% -6.26% 38.43% 202.70%

Index

Dit liéu hoat déng dé cdp & day thé hién hiéu qud hoat déng trong qud khi, khéng dém bdo
két qud trong twong lai. Gid tri loi nhudn va sé tién géc cia khodn déu tw sé thay déi, theo dé
gid tri chirng khodn cta nha déu tw khi bdn cé thé cao hon hodc thép hon gid trj 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 ting 3.20% trong thdng Mudi Hai, twong &ng quj FUESSVFL cling ghi nhan mirc ting 3.01%. Tinh tir dau ndm 2025,
chi s& VNFIN LEAD tang 38.43% trong khi hiéu qua hoat dong clia quy FUESSVFL ghi nhan murc tdng 39.15%.

VN-Index ting 5.53% trong thang Mu&i Hai. Day 13 thang ting diém th hai lién ti€p va VN-Index ddéng clra tai 1,784.49 diém, 1a mic
diém s8 déng clra thang cao nhat trong lich st cta chi s VN-Index. Nhu vay, tinh tir dau nd3m 2025, VN-Index ghi nhan mirc ting 40.87%.
Trong thang Mudi Hai, nhitng yéu t& tich cyc d3 giup chi s6 duy tri da tdng gdbm:

(1) Ky vong téng trudng GDP ca ndm 2025 vurot muc tiéu 8% ma Quéc Hoi dé ra;
(2) Dong loat khdi cong 234 duy &n trong diém trén cd nwdc nham thic day ting trudng kinh té trong nhirng nam tdi;
(3) Nhém c6 phiéu Vingroup tiép tuc la trg luc chinh gitp chi s6 VN-Index duy tri xu hudng ting diém;

Nganh BBS, Tién ich va Ning lwgng ing hd xu huéng ting diém cla thi trwdng trong thang Mwei Hai: Nganh BDS (+19.5%), Tién ich
(+7.6%), va Nang luwong (+3.6%), chiém khodng gan 33% ty trong v&n héa clia VN-Index, d3 hd tro VN-Index téng diém trong thang. Trong
khi d6, nganh Nguyén vat liéu (-3.8%), Cong nghiép (-2.1%) va CNTT (-1.8%), chiém gan 16% ty trong v6n hda cla VN-Index, phan nao d6
kim ham mrc tdng diém cla chi s6.

Thanh khoan thi trwd'ng gan nhw di ngang so véi thang lién trwdc: Gia tri giao dich trung binh ngdy (GTGDTBN) trén san HSX dat gan
940 triéu USD/ngay, gidm 2.5% so v&i thang Mudi Mot. Nguyén nhan khién gia trj giao dich toan thi trwdng suy gidm trong hai thang
cudi cling clia ndm 2025 dén tir viéc cing thang thanh khoan trong hé thdng ngan hang vao thoi diém cudi ndm. Nhu vay, gia tri giao
dich trung binh ngay trong hai thang cuéi ndm chi dat khoang 80% mdrc 1.22 ty USD gid trj giao dich trung binh ngay trong ca ndm 2025.

Khd&i ngoai quay tré lai mua rong véi quy mé hon 90 triéu USD trong thang Mwé&i Hai: Tuy nhién, vdi viéc ban rong duy tri xuyén suét
nam 2024 va 2025 khién ty 1& s& hitu NDTNN gidm tir mirc hon 18% cudi ndm 2023 vé con gan 15% vao thdi diém cudi ndm 2025.
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1. QUY ETF SSIAM VNFIN LEAD (ti€p theo)

DANH MUC PAU TU QUY (%NAV)

<\ CTR
Von héa ROE (%) ROA YTD P/E P/B

STT Tén cong ty (%) 2025 (%) YTD

(triéu VND)

1 ACB Ngan hang TMCP A Chau 5.59 123,279,758 1% 20.42 2.01 11.28% 7.11 135 1.00

Ngan hang Thuwong mai c6

2 BID phan Pau tw va Phat trién 0.35 273,130,979 13% 17.82 0.93 4.77% 10.27 1.67 0.03
Viét Nam

Ngan hang Thwong mai C6

3G e huong viet Nam 246 277668271 3% 21.59 134  37.92% 834 165 1.04
4 g &N hlfh"é,guT\'/\i"é‘iPN);‘;ft nhaP 505 39675949  27%  12.01 127  1036% 13.09 150 0.50
Céng ty C6 phan Chirng
5 HCM  khoanThanhph8H6Chi 067 24,191,029 15%  10.51 281  -140% 1683 151 -0.08
Minh
6  HDB Ngan h?:fl E“h,.at trien 8.14 148,656,709 3% 2478 206  51.05% 892 197 350
7 pe &N ha"ﬁ gnMvcigtB”” dién 562 124868392 4% 24.63 208  43.99% 1199 286 265
8 wmes 8" gzgi g‘:;‘:\"ggi“a' 1015 203,791,498 2% 20.84 206  5436% 844 161 558
9 wmsg &M ha'\‘/giéTt'\r/\'lg;Ha"g hdi 096 38688000 1% 14.23 164  27.73% 714 095 0.32
10 nNa &N h::g:m‘:f\ Malco 013 24534341  28%  20.00 130  12.07% 612 110 0.05
1 ocg &N ha"gDTa'\:gCP Phuong 411 31823475 2% 1232 134  19.60% 815 097 0.05
12 swp NN ha"gH;'\:‘zr saiGon- 50 75107,058  26%  19.48 154  107.74% 633 114 3.42
13 ssp N8anhang nv/;cp BongNam 53 49645250 5% 17.36 1.98 418%  7.60 122 0.08
14 ss| Cong t‘l’(ﬁzépnhggl Ching  cc1 75355707  S6%  13.49 445  30.76% 1752 2.19  1.40
15  STB h;ii’;gi?éz:‘frz:‘fi:";? 9.68 109,342,512 15%  21.56 158  57.18% 868 170 5.70
16 Tce &N ha"f/;':"ﬁ:nfy Thuong 1113 247,300,790 0% 14.32 214  4532% 1115 149 7.24
17 TPB Nganp:zia:ggg:gggnn;al © 143 47436202 5% 17.14 156  1577% 723 118 022
Ngan hang Thuwong mai ¢
18  VCB  phinNgoaithuong Vit  2.65 480,451,318 9% 17.01 163  -5.06% 1368 216 -0.15

Nam
19 VCI CTCP Chirng khoan Ban Viét  0.96 25,507,780 97% 10.49 4.46 7.10% 21.92 198 0.16

Ngan hang TMCP Qudc té

A i Viét Nam

1.41 60,421,101 0% 17.74 153 6.82% 7.98 133 0.22

21 VIX CTCP Chirng khoan VIX 3.90 34,457,172 91% 23.47 17.03 139.85% 8.03 1.69 1.87
CTCP Chitng khoan

0, 0,
22 VND UNDIRECT 154 29,608,733 89%  9.65 389  5895% 1522 143 0.73
23 ypp BINNangTMCPVEtNam ) o5 50306011 5% 14.18 203 5324% 1095 147 555
Thinh Vuogng
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Il. TINH HINH HOAT DONG CAC QUY ETF

2. QUY ETF SSIAM VN30

THONG TIN QUY TAI NGAY 31/12/2025 MO TA VE Qu¥
QUY ETF SSIAM VN30 QuY ETF SSIAM VN30 hudng t&i dat hiéu qua dau tu bam sit miec sinh
1&i thye t& cla chi s6 VN30 trong tat ca cac giai doan.
FUESSV30 o~ e - R s oam R Y SN
Quy 4p dung chién lvgc dau tuw thy déng va dau tuv vao cac co phiéu cau
Loattine Qurhoanias dann thanh chi s6 VN30. Qu§ khdng hudng tdi dat hiéu qua vuot tréi so vai chi
: U7 WRETR CLED TN e s6 VN30 hodc dua cac bién phdp phong thl khi TTCK Viét Nam gidm
N I diém.
CHI SO THAM CHIEU VN30 Index
Véi viéc dau tu thy déng, Quy c6 thé duy tri ty 1& vong quay danh muc
NGAY THANH LAP 22/06/2020 thap hon cac qiiy c6 chién lugc dau tu chld ddng, tir d6 giam chi phi hoat
dbng cho Quy.
SAN NIEM YET Z:ig'::&:!(c:;x};ung khoan TP. H6 o B
CHI SO THAM CHIEU - VN30 INDEX
Chi s8 VN30 13 chi s6 bao gdm céc ¢ phiéu dugc niém yét trén Sé giao
Quy m6 Qu¥ 232.58 ty VND (~8.91 triéu USD) dich chiérng khodn thanh phd H6 Chi Minh cé gia tri vén hda va thanh
khodn cao nhat thi trwong. Chi s& VN30 cé gidi han trong luvgng 10% ddi
DAI LV CHUYEN Téng Cong Ty Luru Ky va Bo Trir véi c6 phiéu riéng 1& va 15% déi véi nhom ¢ phiéu lién quan.
NHUQNG Chirng Khoan Viét Nam (VDSC) Chi s6 VN30 dai dién cho trén 60% vén hda thj trwdng chirng khoan Viét
CONG TY QUAN LY QUY ::sosTf\Jl\; DRI GEm o E ST Nam.
Chi s6 dugc xem xét diéu chinh theo khé&i lvgng c6 phiéu ty do chuyén
PHi QUAN LY 0.55% nhuong dinh ky 3 thang/Ian va cac c8 phiéu thanh phan 6 thang/lan.
TONG SO LUONG ccQ . .
LUU HANH 9,200,000 HIEU QUA PAU TU
THANH VIEN LAP Q! SSI, MAS, BSC, VIETCAP, BVSC, KIS trwéng (%)
N H AM SA ' JU NAvV/cCcQ IR
N ¢ Vietcombank — HGi s& i T ngay
VA LUEHES (dSng) 1théng . thanh lap
oL L ~ (22/06/2020)
CHI SO CO' BAN CUA QUY
A - FUESSV30  25281.48  5.62% 9.11%  51.28% 152.81%
SO LUQNG CO PHIEU 30
N VN30 Index 2,030.63 5.55% 8.99% 51.00% 150.70%
HE SO P/E 15.47x

DiF liéu hogt déng dé cdp & ddy thé hién hiéu qud hoat déng trong qud khi, khéng dém bdo
HE sO P/B 2.45x% két qua trong twong lai. Gid trj li nhuén va sé tién géc cia khodn déu tw sé thay déi, theo dé
gid trj chirng khodn cia nha déu tw khi bdn cé thé cao hon hodc thép hon gid trj vén ban dau.

€O’ CAU DANH MUC THEO NGANH

280
240
9.15%
200
160
0.64%
0.38% 120
4.06%
0.33% 80
m B4t dong san W Cong nghé théng tin 0
B Cong nghiép Nang lvgng
B Tai chinh Tien 0 L L LA e e ey e e,
o o o o o o o o o (] o o
. ” o o o o o o o o o o o o
Tién ich H Tiéu dung khéng thiét yéu Q N S N S N S N Q < Q g
i) o~ [%o) o~ [¥o) o~ [¥o) o~ {¥) o~ {¥) o~
o - o — o - o - o Ll o -
Tiéu dung thiét yéu mVat liéu s FUESSV30 @ \/N30 IndeX e \INind €X
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2. QUY ETF SSIAM VN30 (tiép theo)

TINH HINH HOAT DONG QUY

Chi s8 VN30 ting 5.55% trong thang Mudi Hai, twong (rng quy FUESSV30 ciing ghi nhan mirc tdng 5.62%. Tinh tir dau ndm 2025, chi s6
VN30 tdng 51% trong khi hiéu qua hoat dong clia quy FUESSV30 ghi nhan mirc ting 51.28%.

VN-Index ting 5.53% trong thang Mu&i Hai. Day 13 thang ting diém thd hai lién ti€p va VN-Index ddéng clra tai 1,784.49 diém, 1a mic
diém s6 déng clra thang cao nhéat trong lich st cha chi s6 VN-Index. Nhu vdy, tinh tir du ndm 2025, VN-Index ghi nhan murc ting 40.87%.
Trong thang Mudi Hai, nhitng yéu t& tich cyc d3 giup chi s6 duy tri da tdng gdbm:

(1) Ky vong téng trudng GDP ca ndm 2025 vuwrgt muc tiéu 8% ma Quéc Hoi dé ra;
(2) Dong loat khdi cong 234 duy én trong diém trén cd nudc nham thic ddy ting trudng kinh té va phat trién ha tang dong bo;
(3) Nhém c6 phiéu Vingroup tiép tuc la trg luc chinh gitp chi s6 VN-Index duy tri xu hudng tang diém;

Nganh BBS, Tién ich va Ning lwgng ing hd xu huéng ting diém cla thi trwdng trong thang Mwei Hai: Nganh BDS (+19.5%), Tién ich
(+7.6%), va Nang luwong (+3.6%), chi&m khodng gan 33% ty trong v&n héa clia VN-Index, d3 hd tro VN-Index téng diém trong thang. Trong
khi d6, nganh Nguyén vat liéu (-3.8%), Cong nghiép (-2.1%) va CNTT (-1.8%), chiém gan 16% ty trong v6n hda cla VN-Index, phan nao d6
kim ham mrc tdng diém cla chi s6.

Thanh khoan thj trwd'ng gan nhw di ngang so véi thang lién trwdc: Gia tri giao dich trung binh ngdy (GTGDTBN) trén san HSX dat gan
940 triéu USD/ngay, gidm 2.5% so véi thang Mudi Mot. Nguyén nhan khién gia tri giao dich toan thi trwdng suy gidm trong hai thang
cudi cling clia ndm 2025 dén tir viéc cing thang thanh khoan trong hé thdng ngan hang vao thoi diém cudi ndm. Nhu vay, gia tri giao
dich trung binh ngay trong hai thang cudi ndm chi dat khoang 80% mdrc 1.22 ty USD gid trj giao dich trung binh ngay trong ca ndm 2025.

Khé&i ngoai quay tré lai mua rong véi quy mé hon 90 triéu USD trong thang Mwé&i Hai: Tuy nhién, vdi viéc ban rong duy tri xuyén suét
nam 2024 va 2025 khién ty 1& s& hitu NDTNN gidm tir mirc hon 18% cudi ndm 2023 vé con gan 15% vao thdi diém cudi ndm 2025.

DANH MUC PAU TU QUY (%NAV)

c6 PHIEU TEN CONG TY % NAV cO PHIEU TEN CONG TY % NAV

ACB Ngan hang TMCP A Chau 3.38 SAB T6ng CTCP Bia - Rugu - Nudrc gidi khat Sai 051
Gon :
T6ng Cong ty Dau tu va phat trién Cong
2 BCM nghiép 0.25 17 SHB Ngan hang TMCP Sai Gon - Ha Ni 1.70
Ngan hang Thwong mai cd phan Dau tu va 3
3 BID Phat tridn Viét Nam 035 18 SSB Ngan hang TMCP Déng Nam A 0.88
Ngan hang Thwong mai C6 phan Coéng R i ’ 5
4 CTG6 thurong Viét Nam 1.34 19 SSI Coéng ty c6 phan Chirng khodn SSI 1.70
Ngéan hang Thwong mai C8 phan Sai Gon
5 DGC CTCP BGt gidt va Hod chat Birc Giang 115 20 sT8 gan g uone i = 3.35
6 FPT Coéng ty C6 phan FPT 10.09 21 TCB Ngan hang TMCP Ky Thuong Viét Nam 4.39
- Ngén hang Thuo i ¢8 phan Tié
7 GAS Téng Cong ty Khi Viét Nam 0.64 22 TPB (S0 P;gn"g’a' SO [ 0.84
A A . v s Ngan hang Thuong mai c6 phan Ngoai
8 GVR Tap doan Coéng nghiép Cao su Sai Gon 0.31 23 VvCB thurong Vigt Nam 1.70
9 HDB Ngan hang Phat trién TPHCM 3.59 24 VHM CTCP Vinhomes 5.05
10 HPG Coéng ty c8 phan Tap doan Hoa Phat 8.18 25 VIB Ngén hang TMCP Quéc té Viét Nam 1.17
11 LPB Ngan hang TMCP Buu dién Lién Viét 3.83 26 vic Tap doan Vingroup - Céng ty C6 phan 15.23
12 MBB Ngéan hang Thuwong mai C6 phan Quan doi  3.28 27 vic CTCP Hang khong Vietlet 4.06
13 MSN Cong ty C8 phan Tap doan MaSan 4.90 28 VNM Cong ty C6 phan Sira Viét Nam 3.75
14 MWG Cong ty c6 phan Pau tu Thé gidi Di dong 7.19 29 VPB Ngan hang TMCP Viét Nam Thinh Vwong ~ 4.40
15 PLX Tap doan Xéng Dau Viét Nam 0.33 30 VRE CTCP Vincom Retail 2.24
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Il. TINH HINH HOAT DONG CAC QUY ETF

3. QUY ETF SSIAM VNX50

THONG TIN QUY TAI NGAY 31/12/2025 MmO TA VE Qu¥

Quy ETF SSIAM VNX50 Quy ETF SSIAM VNX50 hudng téi dat hiéu qua dau tu bam sit mirc sinh

|&i thye t& cha Chi s8 VNX50 trong tat ca cac giai doan.

Quy ap dung chién lugc dau tw thu dong, Quy khong chu dong tim kiém
tang trudng cao hon Chi S6 Tham Chiéu, cling nhu khéng st dung cac
: bién phdp phong tha khi thi trwong chirng khoan bién dong bat loi.

VNX50 Index Véi viéc dau tu thy déng, Quy coé thé duy tri ty 1& vong quay danh muyc
thap hon cac quy cé chién lvgc dau tu chd ddng, tir dé gidm chi phi hoat

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

| HINH QuY hodn d&i danh muc

SAN NIEM YET

Chi s6 VNX50 I3 chi s6 gia bao gdm 50 m3 c8 phiéu niém yét trén S& giao
dich Chirng Khoan Ha N6i (HNX) va S& giao dich Chirng khoan TP Hb Chi
Minh (HSX). Chi s6 VNX50 bao gdbm 50 céng ty c6 gia tri vén hda, tinh
thanh khoan va ty & ty do chuy&n nhuwong hang dau trong ré c6 phiéu
VNX Allshare. Ti |& v8n héa t6i da 4p dung cho mdi ¢ phiéu trong Chi S6

Téng Cong Ty Luu Ky Va Bl Trir VNX50 13 10%. Ngay co' s& cla clia chi s6 VNX50 1a 21/07/2017 véi diém
NHUONG Chtrng Khoan Viét Nam (VSDC) co s |a gia trj chi s6 déng cira ciia VNX Allshare ngay 21/07/2017.

Quy M6 Qu¥ 157.31 ty VND (~5.96 triéu USD)

K 2 ¢ - Céng Ty TNHH an Ly Quy SSI . , ) . N . w
CcONG TY QUAN LY QUY (SZTEM\)/ Quan Ly Quy Chi s6 VNX50 duoc xem xét diéu chinh dinh ky 6 thang/lan.
I Chi s8 VNX50 dai dién cho trén 60% v&n hda cua thi trwdng chirng khoan
GIA DICH N LY 0,65% Viét Nam

TONG SO LUONG ccQ . -
LUU HANH 5,300,000 HIEU QUA PAU TU

= ala = SSI, VCBS, BVSC, MAS, VNDS, = 2
THANH VIEN LAP QUY VIETCAP, KIS Téng trurdng (%)

. _ e NAv/cCcQ s T neay chuvén dai
NGAN HANG GIAM SAT A NN dén o ngay chuyén doi
VA LUU KY DY =G T ikl fi i (4ng) 1thely nim | chisG (24/10/2017)

CHI SO CO' BAN CUA QUY FUESSVS0  29,682.00  531%  6.51%  47.67% 177.55%
$6 LUQNG €8 PHIEU 50 VNXSO
3,345.82  5.34%  6.76%  47.45% 169.30%
INDEX*

HE SO P/E 14.42x

(*) Tir 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 2.10x

Di liéu hogt déng dé cap & ddy thé hién hiéu qué hogt déng trong qud kht, khéng dém bdo két quad trong
tuong lai. Gid trj loi nhudn va sé tién géc cia khodn déu tu sé thay doi, theo dd, gid tri chirng khodn cda nha
dau tu khi ban cé thé cao hon hodc thdp hon gid tri vén ban déu.

CO' CAU DANH MUC THEO NGANH

0.73% M Tai chinh

0.86%

5.02%

0.33% B3t dong san 300

Cong nghiép 250

Tiéu dung khong

5.31% thiét yéu 200
Cong nghé théng
tin 150
Vit liéu
. 100
Tiéu dung thiét yéu
m Nang luvgng 50
Tién 0
11/14 05/16 11/17 05/19 11/20 05/22 11/23 12/25
W Tién ich

s FUESSV5(0  emmmm\/NX50 Index ~ ======\/nindex
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3. QUY ETF SSIAM VNX50 (ti€p theo)

TINH HINH HOAT PONG QUY

Chi s8 VNX50 tang 5.34% trong thang Mudi Hai, twong (rng quy FUESSV50 cling ghi nhan mirc tdng 5.31%. Tinh tir d3u ndm 2025, chi s6
VNX50 ting 47.45% trong khi hiéu qua hoat déng cdia quy FUESSV50 ghi nhan mutc ting 47.67%.

VN-Index ting 5.53% trong thang Muai Hai. Day 13 thang ting diém th( hai lién ti€p va VN-Index déng clra tai 1,784.49 diém, 13 mirc
diém s8 dong clra thang cao nhat trong lich sir cla chi s6 VN-Index. Nhu vy, tinh tir dau ndm 2025, VN-Index ghi nhan mdc ting 40.87%.
Trong thang Mudi Hai, nhitng yéu t8 tich cyc d3 gitp chi s6 duy tri da tang gdbm:

(1) Ky vong tang trwdng GDP cd ndm 2025 vuwrot muc tiéu 8% ma Quéc Héi dé ra;
(2) Dong loat khdi cong 234 dy an trong diém trén ca nwdc nham thic ddy tang trudng kinh t& va phat trién ha tang dong bo;
(3) Nhém c6 phiéu Vingroup tiép tuc 1a tr lyc chinh gitp chi s6 VN-Index duy tri xu huéng ting diém;

Nganh BBS, Tién ich va Ning lwgng ing hd xu huéng ting diém cla thi trwdng trong thang Mwei Hai: Nganh BDS (+19.5%), Tién ich
(+7.6%), va Nang lwong (+3.6%), chi€ém khoadng gan 33% ty trong von hda clia VN-Index, d3 hd tro VN-Index tang diém trong thang. Trong
khi d6, nganh Nguyén vat liéu (-3.8%), Cong nghiép (-2.1%) va CNTT (-1.8%), chi€ém gin 16% ty trong v6n hda cla VN-Index, phan nao d6
kim ham mrc tdng diém cla chi s6.

Thanh khoan thi trwéng gan nhuw di ngang so véi thang lién trwdce: Gia trj giao dich trung binh ngdy (GTGDTBN) trén san HSX dat gan
940 triéu USD/ngay, gidm 2.5% so v&i thang Mudi Mot. Nguyén nhan khién gia tri giao dich toan thj trwdng suy gidm trong hai thang
cudi cling clia ndm 2025 dén tir viéc cing thang thanh khoan trong hé thdng ngan hang vao thoi diém cudi nam. Nhu vay, gia tri giao
dich trung binh ngay trong hai thang cudi ndm chi dat khoang 80% mrc 1.22 ty USD gia trj giao dich trung binh ngay trong ca ndm 2025.

Khéi ngoai quay tré lai mua rong véi quy md hon 90 triéu USD trong thang Muwdi Hai: Tuy nhién, vdi viéc ban rong duy tri xuyén suét
ndm 2024 va 2025 khién ty 1& s& hiru NDTNN giam tir mirc hon 18% cudi ndm 2023 vé con gan 15% vao thdi diém cudi ndm 2025.
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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

Coéng ty C6 phan Loc héa dau Binh Son

Ngan hang Thwong mai C8 phan Coéng
thuong Viét Nam

Coéng ty C6 phan Phan bén Dau khi Ca Mau

Cong ty C6 phan Bt gidt va Hoa chat Burc
Giang

T6ng Cong ty cd phan Dau tu Phat trién Xay
dyng

Téng Cong ty Phan bén va Héa chat Dau khi

Ngan hang TMCP Xuat nhap khau Viét Nam
Cong ty C6 phan FPT
CTCP Ban |& K§ thuat s6 FPT

Téng Cong ty C6 phan Thiét bi dién Viét
Nam

Cong ty C6 phan Gemadept

Coéng ty C8 phan Chirng khoan Thanh phé
H®6 Chi Minh

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

Téng cong ty IDICO - Cong ty C6 phan

TOng Cong ty Phat trién D6 thi Kinh Bac

Coéng ty C8 phan Pau tu Kinh doanh nha
Khang Dién

Ngan hang TMCP Buu dién Lién Viét
Ngan hang Thuwong mai C6 phan Quan doi
Ngan hang TMCP Hang hai Viét Nam
Coéng ty C8 phan Tap doan MaSan
Cong ty cd phan Dau tu Thé gidi Di dong

Cong ty cd phan Dau tw Nam Long

3.94

0.24

1.56

0.16

0.58

0.45

0.23

1.19

5.21

0.52

1.04

0.83

0.45

4.18

4.19

0.26

0.31

0.68

0.86

4.45

3.82

1.02

2.50

3.68

0.44

27

28

29

30

31

32

34

34

35

36

37

38

39

40

41

42

43

44

45

46

47

48

49

50

NVL

PDR

PNJ

POW

PVD

PVS

SHB

SHS

Ssli

STB

TCB

TPB

VCB

VCG

VcCi

VHM

viB

VIC

VIX

vic

VND

VNM

VPB

VPI

VRE

Coéngty C6 phan Tap doan Pau tv
Pija 6c No Va

Coéng ty c6 phan Phat trién Bat dong
san Phat Dat

Coéng ty C6 phan Vang bac B4 quy
Phu Nhudn

T6ng Cong ty Dién lwc Dau khi Viét
Nam

Téng Cong ty C6 phan Khoan va Dich
vu Khoan Dau khi

TCoéng ty C8 phan Dich vu Ky thuat
Dau khi Viét Nam

Ngan hang TMCP Sai Gon - Ha Néi
Coéng ty C6 phan Chirng Khoan Sai
Gon Ha Noi
Céng ty ¢ phan Chirng khoan SSI

Ngan hang Thuong mai C6 phan Sai
Gon Thuong Tin

Ngan hang TMCP Ky Thuong Viét
Nam

Ngan hang Thuwong mai c6 phan Tién
Phong

Ngan hang Thuwong mai ¢6 phan
Ngoai thuong Viét Nam

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

Céng ty C6 phan Chirng khoan
Vietcap

Cong ty C6 phan Vinhomes

Ngéan hang TMCP Quéc té Viét Nam

Tap doan Vingroup - Cong ty C6
phan

Céng ty C6 phan Chirng khoan VIX

Coéng ty C6 phan Hang khong Vietlet

Céng ty C6 phan Chirng khoan
VNDIRECT

Coéng ty C6 phan Sita Viét Nam

Ngan hang TMCP Viét Nam Thinh
Vuong

Coéng ty C6 phan Dau tu Van Phu

Coéng ty C8 phan Vincom Retail

0.67

0.41

111

0.33

0.29

0.32

1.97

0.66

1.98

3.89

5.11

0.98

1.98

0.30

0.57

5.73

1.36

16.41

1.29

2.05

0.83

1.92

5.13

0.34

1.15
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S3I

KHUYEN CAO

Tai liéu nay duoc viét va phdat hanh béi cong ty TNHH Qudn Ly Quy SSI (SSIAM). Tai liéu nay chi mang tinh chét tham khdo va c6 thé
thay déi ma khéng cén théng bdo. Tai liéu ndy khéng phéi la bdn cdo bach, 1o dé nghi hay ld bét ky cam két ndo cia SSIAM. SSIAM
khéng c6 nghia vu phdi cdp nhét, stra déi tai liéu ndy dwdi moi hinh thirc khi cdc vén dé thudc vé quan diém, dy bdo va wdc tinh trong
tai liéu nay thay déi hodc trd nén khéng chinh xdc.

Tai liéu nay khéng nén dwoc st dung cho muc dich ghi nhén ké todn, thué hay dé duwa ra cdc quyét dinh déu tw. Nha Bau Tw nén chi y
réing két qua hoat déng trong qud khir khéng ham y dém bdo cho két qué hoat déng cta Quy trong tuong lai. Gid tri ciia mét chirng chi
quy va thu nhdp cla Quy cd thé ting hodc gidm nén khéng thé dugc bdo dém bdi Céng Ty Quédn Ly Quy. Truwdng hop Nha Péu Tw nghi
ngo vé quyét dinh déu tw cia minh thi nén tim hiéu thém théng tin hodc tham khéo y kién chuyén gia dé€ cé quyét dinh déu tuw thich
hop.
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*  “Nén tangdi dongvatruc

tuyén t6t nhat (Cong ty
Quan ly Quy)” ndm 2024

“Cong ty Quan ly Quy va
Tai san t6t nhat Viét
Nam” nam 2020, 2021,
2022, 2023, 2024 (5 nam
lién tiép)

“Cong ty Quan ly Quy tét
nhat Viét Nam cho céc
Danh muc Bao hiém va
Chwong trinh Hwu tri Tw
nhan” nam 2020, 2021,
2023, 2024 (2 nam lién
tiép)

“Nha Quan ly Quy tét

nhat (Quy Can Bang)”
nam 2021

THONG TIN LIEN HE

“Cong ty Quan Iy Quj cia * “Coéng ty Quan ly Quy tdt * “Céng ty Quan Iy Quy tét

Nam” nam 2012, 2014,
2021, 2022, 2023

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

“Nha Cung cdp ETF cua
Nam” 2021

nhat Viét Nam” ndm 2010
“Coéng ty Quan ly Quy ndi
dia t6t nhat Viét Nam”
nam 2015, 2016, 2017,
2018

“Hoat déng Phat trién
Kinh doanh TSt Nhat” nim
2022

“Giai Thwéng Thi Trwdng
— Viét Nam” n3m 2024

CONG TY TNHH QUAN LY QUY SSI (SSIAM)

nhat Viét Nam” ndm 2012,
2013, 2016

“Téng Giam déc ctia Nam”
nam 2012, 2013, 2014,
2015, 2016, 2020, 2022
“Giam déc Pau Tu cla
Nam” nam 2013, 2014,
2015

“Quy méi ctia Nam” 2020

ONG. NGUYEN NGHTA TUAN

Phé Giam déc phat trién kinh doanh

ONG. NGUYEN TRONG HUNG
Phé Gidm déc dau tw

T: (+84) 24 3936 6321 ext 1633

M: (+84) 94 652 0788
E: tuannn@ssi.com.vn

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