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FUND PERFORMANCE FOR 2025 AND INVESTMENT PLAN FOR 2026 

OF SSIAM VNFIN LEAD ETF 

 

I. FUND PERFORMANCE FOR 2025 

In 2024, SSIAM VNFIN LEAD ETF (“Fund”) follows a passive investment approach tracking the 

returns of the VNFIN LEAD benchmark index (an index provided by the Ho Chi Minh City Stock 

Exchange (HSX)) and does not actively seek higher returns than the benchmark index, the Fund 

also does not have defensive strategies during market downturns.  

As of 25th December 2025, the tracking error of the Fund is 0.50%, smaller than threshold by the 

HSX. 

The investment portfolio of the Fund has been restructured four times in February, May, August 

and November due to HSX review period in which the component, outstanding share, free-float, 

market capitalization and liquidity adjustment weight of the VNFIN LEAD index were updated.  

In the year, SSIAM VNFIN LEAD ETF closely tracks the benchmark index. The VNFIN LEAD 

benchmark index decreased accumulated 38.43% in 2025 while the Net Asset Value per fund 

unit of SSIAM VNFIN LEAD ETF decreased 39.15%.  

The good performance of the SSIAM VNFIN LEAD ETF comes from the fact that the fund 

allocates more than 80% NAV to banking stocks and more than 15% NAV to securities stocks, 

which belong to financials sector with 21.4% growth in 2025. We believe that 15% net profit growth 

within banking stocks in 2025 and 20% credit growth are the main drivers to support stock rally. 

Best performers include SHB (+104%), MBB (+54%), STB (+56%), VPB (+50%) and HDB 

(+50%). 

With several macro achievements in 2025, we expect that Vietnam economy growth in 2026 will 

come from: (1) aggressive public investment, (2) domestic consumption, and (3) strong export. 

Related to banking sector, we expect that the sector profit will accelerate and net profit growth 

will be 18% in 2026. The factors to support this trend include: (1) 15% credit growth, (2) improved 

NIM, (3) decrease in NPL together with asset quality improvement. We believe that rivalry 

amongst banks, particularly JSCBs, will remain severe during 2026. However, the rivalry will lead 

to an enhancement in services and client experiences instead of competing in reducing fees and 

interest rates. Overall, we maintain positive view on banking sector with an expected PBT growth 

of about 18% YoY during in 2026 for our bank coverage. 

TRANSLATION 
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 NAV/Fund 
unit (dong) 

Performance 

2025 
Since capital contribution 

registration date 

SSIAM VNFIN 
LEAD ETF 

30,524.82 39.15% 205.25% 

Benchmark 
Index* 

2,971.37 38.43% 202.70% 

Source: SSIAM; (*) Since 10 January 2020, the last date of capital contribution registration for 

SSIAM VNFIN LEAD ETF 

As of 31 December 2025, the net asset value of the Fund was VND 546,394,391,032 and the 

Fund’s contributed capital was VND 179,000,000,000 at par value, equivalent to 17,900,000 Fund 

Units.  

The Fund decided not to distribute its profit in 2025 to reinvest.  

II. INVESTMENT PLAN FOR 2026 

The investment goal of SSIAM VNFIN LEAD ETF for 2026 is to track the return of VNFIN LEAD 

benchmark index for the period. To achieve this goal, SSIAM VNFIN LEAD ETF will follow the 

portfolio of VNFIN LEAD index to minimize its tracking error to the Benchmark Index.  
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