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QUY PAU TU TANG TRU'O'NG DAI HAN VIET NAM (VLGF)

Thdng 09, 2025

o ALY ~ ~ ~ ~ A
THONG TIN CHUNG VE QUY MUC TIEU VA CHIEN LUQC PAU TU
s " . Muc tiéu dau tu cla Quy la ting trudng gid tri tai san
Tén Qu Quy Dau Tw Tang Trw 2 rong dai han va tao thu nhap 8n dinh cho nha dau tw
Viét Nam théng qua viéc dau tuw vao céc c6 phiéu chat lvong cao,
M3 Quy VLGF dau nganh v:é\ dugc huwdng loi nhiéu nhat tir d3 ting
e o, tudng kinh té& cta Viét Nam trong 10 ndm tdi.

Loai hinh Quy Mo
Ngay thanh lap 06/12/2021 Quy d3u tu vao céc ¢8 phiu chit lugng cao & cac nhém
Céng Ty TNHH Quan Ly Qu SSI nganh cé déng gdp quan trong cho da ting trudng cla

Cong ty quan ly quy nén kinh t& Viét Nam trong nhidu nim td&i, nhu nganh
hang tiéu dung, ban &, ngan hang thuong mai, bat dong
Ngan Hang Giam Sat va Luu Ngan hang TNHH Mét Thanh Vién san nha &, bat déng san céng nghiép, cong nghé théng

Ky Standard Chartered (Viét Nam) tin, van tai — logistics, ...

https://www.ssiam.com.vn

Tong Cong Ty Luu ky va BU trir chitng Khi céc didu kién cla thi trudng va nén kinh t& dugc

khoan Viét Nam (VSDC) SSIAM dénh gia 1a bat Igi, VLGF c6 thé ap dung chién
lvgc dau tw than trong théng qua viéc phan bd mot
phan tai san vao cac tai san co thu nhap cd dinh.

Pai Ly Chuyén Nhwong

Dai Ly Phan Phéi SSIAM, SSI, FINCO
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Tai ngay NAV/CCQ

Ong Nguyén B4 Huy, CFA — Giam déc dau tw
Ong Huy gia nhap SSIAM tir ndam 2015 va d& dam
Hiéu qua dau tw nhiém nhiéu vi tri quan trong nhu Phé Gidm déc

o = ﬂmm S
ném thanh lap Trudc d6, 6ng c6 kinh nghiém lam Gidm DSc Phan

Tich va Tw van Dau Tu tai Cong Ty Ching Khodn

VLGF 13,22.58  29.66%  -4.70% 9.14% 6.78% 32.27% o TeT T e e e e
VNDIRECT, va cac vi tri quan ly va nghién ctru tai
Chitng khodn KIS Viét Nam va Chitng Khoan Tan

VN-Index 1665.05 12.11% -1.22% 20.60% 31.18% 12.62% Viét.

Ong Huy t6t nghiép Dai hoc Ngoai thuong Ha Noi,

9 _ [ 0 9 [
VN30 Index 1870.63 18.85% 0.12% 26.10% 38.55% 22.62% va I3 CFA Charterholder.
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Piém nhan chinh:

e Cot mdc nang hang: FTSE Russell d3 chinh thirc nang hang Viét Nam |&n Thj trwdng mdi ndi thi cap (Secondary Emerging
Market). Dién bi€n nay dugc ky vong s& thu hat thém khodng 6—10 ty USD v&n ngoai trong thoi gian téi.

* Nhip diéu chinh lanh manh: Thj trudng d3 diéu chinh trong thang 9 sau nhip tdng manh kéo dai tir thang 5 dén thang 8. Quy
VLGF giam 4,7% trong giai doan nay. Ching t6i cho rang nhip diéu chinh nay 13 1anh manh va can thiét dé duy tri xu hudng ting
dai han cla thj truong.

*  Tang trwdng kinh t& vitng chic: Kinh t& Viét Nam tiép tuc 1a diém nhan trong khu vue, véi GDP quy Il tang 8,2%, mirc ting cao
nhat ké tir ndm 2011.

Hiéu suit d4u tu trong thing

Trong thang 9, VLGF gidm 4,7%, anh huéng béi nhip diéu chinh chung cda thj truedng sau chu ky tang kéo dai trudc dé tir thang 5
dén thang 8.

Chi s8 chung suy giam trén dién réng, nhuwng da giam dwoc d& phan nao nhd nhém cé phiu nhém Vingroup. Né&u loai trir nhém
nay, VNIndex giam 3,6%.

*  Nhém tai chinh: Gidm manh nh3t do phan I&n cé phiéu ngan hang diéu chinh sau khéi vung dinh gan day do hoat déng chét |&i
sau nhip tang truwdc do.

¢ Nhém cong nghé thdng tin: TAm ly nha dau tu chiu tdc déng tir chinh séch siét chit visa H-1B cda chinh quyén Trump; méic du
yéu t6 nay khong lam thay d&i dang k& dé&n nén tang ting trwdng clla mang gia cdng phan mém cla cac doanh nghiép Viét Nam.

*  NhSém hang tiéu dung: Cac khoan nam gitt clia ching t6i twong ddi 8n dinh trong thang, nho chi tiéu tiéu dung tiép tuc cai thién
rd nét va phan I&n doanh nghiép dy kién ghi nhan két qua kinh doanh quy 3 tich cuec.

Trién vong: Ky nguyén méi cho thi trwéng Viét Nam

Dién bi€n quan trong nhat trong thang 9 13 quyét dinh nang hang ctia FTSE Russell vao ngay 8/10, chinh thirc dua Viét Nam hién
dién t6t hon trén thij trwdng vén toan cau va md ra giai doan phat trién mdi cho thi trwong.

Tac dong téi TTCK Vit Nam: Khi Viét Nam duwoc xEp loai Thi tredrng mai néi thir cap, cac quy dau tu quy mo I&n trén toan cau dang
tham chiéu theo chi s6 thi truding méi ndi clia FTSE s& dan bat dau phan bd vao céc ¢6 phiéu Viét Nam.

Dong vén du kién: FTSE Russell wéc tinh dong vén dau tw chl déng va thu déng vao thi truding Viét Nam [&n téi 6 ty USD; mot s6 té
chtrc tai chinh nudc ngoai khac dy bao t6ng quy md cé thé dat 8-10 ty USD.

Lo trinh chinh thirc:
e Thang 3/2026: FTSE thuc hién ra sodt Ian cudi cac tiéu chi cla thij triedng Viét Nam.
e Thang 9/2026: Viét Nam chinh thirc duoc thém vao bd chi s6 Thi truérng méi ndi, cac qui dau tu thu déng tham chiéu
chi s6 s& bat dau gidi ngan vao thj truong.

Chung t6i ky vong cac nha dau tu trén thj trwedng cé thé s& sém tim ki€ém co hdi dau tw vao nhitng ¢ phi€u dau nganh tai Viét Nam
tlr trude ca thoi diém Viét Nam chinh thirc vao ré chi s6 vao thang 9 ndm sau.

Quyét dinh nang hang cla FTSE vé&i Viét nam la minh chirng cho cam két cla Chinh phu trong viéc ci thién ha tang va phép ly trén
TTCK, déng thoi m& dudng cho kha nang dwge MSCI nang hang trong tuong lai.

Ve trién vong, tang trwdng GDP quy Il dwoc cdng bd & mirc cao ky luc va muc tiéu tang trudng GDP cla chinh ph 1&n téi 10% cho
ndm 2026, cling v&i mua cong bd két qua kinh doanh sép tdi, s& 1a cac ct hich quan trong hé tro xu huwdng ting dai han clia TTCK
trong nhitng thang tdi.
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VNIndex gidm 1.2% svtt trong thang 9, nhip diéu chinh sau chudi ting tir thang 5 dén thang 8. Thanh khoan binh quan giam con
1.3 ty USD/ngay (-31.3% svtt, nhuwng van +112% svck), so v&i mire ky luc clia thang 8. Khdi ngoai ban rong 1 ty USD trong thang 9,
tap trung vao nhdm Tai chinh, Bat ddng san, Nguyén vat liéu. Lily k& tir dau ndm, khdi ngoai ban rong 3.9 ty USD (so véi 3.5 ty USD
ndm 2024), chl yéu do: (i) 4p lwc chot 1o khi chi s6 tiém can 1700 diém, (ii) 4p luc ty gid, (iii) tam ly chd doi két qua nang hang cua
FTSE, va (iv) nhu cau vén cho IPO va phat hanh mdi.

GDP Viét Nam ting 8.23% so v&i cung ky trong quy 3/2025, cao hon mirc 6.9% trong quy 1 va 8.19% trong quy 2, bat chdp anh
huwéng tir thué quan cla My va tdc dong tir mot s6 con bio xay ra trong quy. Dong lwc ting trudng chinh nho sy cai thién manh mé
cla khu vic cong nghiép & xay dung (+9.46% svck) va dich vu (+8.56% svck). Nho dé, GDP 9 thang dau ndm dat 7.85% svck, bam
sat vdi kich ban co s& 8% ma Chinh phi dé ra. Vé st dung GDP, tich [Ty tai san tdng 8.97% svck va tiéu dung cudi cung tang 7.79%
svck trong quy. Vi trién vong san xuat ché bién ché tao duy tri tich cuc, dau tu manh mé& va tiéu dung tiép tuc phuc hodi, ching toi
gitr quan diém lac quan cho ting trudng kinh té trong Q4/2025.

Nganh san xuat ché bién ché tao tang tdc, vdi chi sd san xuat cong nghiép (1IP) tdng 10% svck trong quy 3 va 9.1% svck trong 9 thang
d3u ndm 2025, chl y&u nhd san xuat ché bién ché tao gilt vitng da tang trudng (+10.4% svck so véi 9.6% svck ndm 2024). Hoat déng
san xuat tang t6c nhd xuat khau birt pha hai chit s6 (+18.4% svck trong quy 3 va riéng thang 9 dat +24.7% svck), bat chip rao can
thué quan tir My. Xuat khiu dién t&r va may mdc |13 hai ddng lwc chinh, tdng lan lwot +50.1% va +17.1% YoY trong quy. Can can
thuwong mai dat thing du 2.8 ty USD trong thang 9, nang mirc Iy k& 9 thang 1én 16.8 ty USD. Chi s& PMI san xuat duy tri & mdrc 50.4
diém trong thang 9, khdng déi so véi thang 8 nhung van trén ngudng 50 trong ba thang lién ti€p, cho thay diéu kién kinh doanh cai
thién, don hang méi hdi phuc va dong xuat khau 6n dinh hon. Vén FDI giai ngan ciing 13 diém sang, dat 18.8 ty USD (+8.5% svck),
mrc cao nhat trong 5 ndm.
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Tiéu dung trong nwéc duy tri da phuc hdi tich cwc trong thang 9, véi téng mirc ban I€ va dich vu tiéu dung ting 11.3% svck,
dua tang trudng quy 3 1én +10.1% svck (so v8i +9% svck trong quy 2). Lily k& 9 thang, t6ng mirc ban I ting 9.5% svck, tién sét
mirc ting trudng 10-12% trudc COVID. Mot s8 con b3o trong nudc cé thé d3 anh hudng tiéu cuc dén chi tiéu trong thang 9,
song chiing t6i tin rang su phuc hdi trong san xuat, thwong mai va dau tu sé tao thu nhap cao hon cho hd gia dinh, tir d6 thic
d4y tiéu dung manh hon.

Lam phat thang 9 ting 0.42% svtt, ch yéu do hoc phi dich vy gido duc ngoai cdng 1ap (+2.22% svtt), gid thyc pham (+0.41%
svtt) va vat liéu xdy dung & stra chita nha & (+0.41% svtt). CPI binh quan 9 thang dat 3.27% svck, trong khi riéng trong thang 9 &
mirc 3.38% svck, van nam trong muc tiéu kiém soét 4.0%-4.5% cla Chinh phi cho ndm 2025. Lam phét co ban duy tri n dinh &
murc 3.19% svck trong 9 thang.
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Pong VND ti€p tuc gidam 0.3% svtt so véi USD trong thang 9, sau khi Fed giam I3i suit 25 diém co ban lan dau trong ndm — ding
nhu ky vong thi trudng. Tinh tir ddu ndm, USDVND d3 tang 3.7%, kho bac Nha nudc cling dang ky mua thém 200 triéu USD trong
thang 9, phan anh nhu cau USD con cao. Ap lyc gidm gida VND duoc ky vong ha nhiét vao cudi ndm nho: (i) Fed c6 kha nang tiép tuc
néi 1dng thém 50 diém co ban, (ii) thi trwong vang duoc quan Iy chat hon, va (i) dong vén ngoai ky vong cai thién khi Viét Nam
dwoc nang hang thi truong. V@ thanh khoan, NHNN bom rong 3.4 nghin ty déng trong thang 9, dua tdng thanh khodn hé théng &
mdrc xap xi 185 nghin ty déng, gan nhu khdng déi so v&i thang 8. Lai suat qua dém lién ngdn hang binh quan quanh 4.2%, cho thay
thanh khoan cai thién, khéng con hién twong cing thang nhu cudi thang 6-7. Lii suat huy déng nhin chung 8n dinh, nhung mot s8
ngan hang thwong mai bat dau nang I3i suat mot s6 ky han va nhém khach hang dé day manh huy dong, phuc vu ting truwdng tin
dung trong quy 4.
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Chi s8 co ban cda Quy:

P/E 15.32x 15.88x 16.03x
P/B 2.33x 2.30x 2.05x
STD DEV (*) 17.34 19.47 18.26
SHARPE RATIO (*) 0.33% 1.96% 1.58%
ROE 16.37% 15.32% 13.30%

(*) Tinh tir ngay Quy thanh lap: 06/12/2021
Source: Bloomberg, SSIAM

Co’ cdu danh muc theo nganh (%NAV) Co cau danh muc theo vén héa (%NAV)

Tiéu diing khong... I 29.59%
Tai chinh GG 2.36% <s2sotr ||
Bat dongsan N 12.09%
Cong nghé thong... I 10.07% s2sotr-ssootr [
Cong nghiép N 3.41%
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Vén hoéa thi

Tén cong ty % NAV trwong TTM P/E P/B ROE (%)
(triéu USD)

Céng ty c6 phan Pau tw ThE gidi DI Tiéu dung khéng thiét

MWG déng véu 19.39% 4,347.25 23.53 3.88 17.36
FPT Coéng ty C6 phan FPT Cong nghé thong tin 10.07% 5,995.31 18.26 4.76 28.34
NLG Coéng ty ¢ phan Dau tw Nam Long B4t dong san 7.44% 585.81 24.88 1.60 6.58
e Nean hé“gtzﬂg:gi:gf:\f;iphé” Cong Tai chinh 4.92% 10,323.39 9.06 1.68 20.23
ACB  Ngén hang Thuong mai C6 phan A Chau Tai chinh 4.90% 4,956.85 7.72 1.50 20.96
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KHUYEN CAO

Nha D3u Tw can doc k§ Ban Cdo Bach, Diéu L& Quy va cac tai liéu cé lién quan trudc khi dua ra quyét dinh d3u tu va can chu y téi cac
khoan phi khi giao dich Chirng chi quy.

Chirng chi quy khdng phai 1a chirng chi tién glri, cdng cu chuyén nhugng hoic gidy to cé gia theo quy dinh trong linh virc ngan hang,
hodc cac cdng cu tai chinh ma cé thu nhap c6 dinh hoic lgi nhun dat dwoc trén khoan dau tu duoc bao dam.

Gia clia Chirng chi quy cé thé thay d6i theo di&n bién thi trwdng va NDT cé thé chiu thiét hai vé s6 von ddu tu vao quy khi thi trwong
khéng thuan Igi. Tai liéu nay khéng nén dugc sir dung cho muc dich ghi nhan k& toan, thué hay dé dwa ra cac quyét dinh dau tuw. Nha
D3au Tuw nén chi y rang két qua hoat dong trong qua khit khong ham y dam bao cho két qua hoat dong clia Quy trong twong lai. Gid tri
cta mét chirng chi quy va thu nhap cla Quy cé thé ting hodc gidm nén khong thé dugc bao dam bédi Cong Ty Quan Ly Quy. Truong
hop Nha Dau Tuw nghi ngd vé quyét dinh dau tu cda minh thi nén tim hiéu thém théng tin hodc tham khao y kién chuyén gia dé c6
quyét dinh dau tu thich hop.

VLGF 1d mot quy mé khong mé phong ty suat sinh |0 ctia chi s8. Dién bién ting trudng clia VN-Index va VN30 trong bao cdo chi nham
muc dich cung cap théng tin cho nha d3u tu.
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“Céng ty Quan ly Quy va
Tai san tot nhat Viét Nam”
nam 2020, 2021, 2022,
2023, 2024

“Céng ty Quan ly Quy tot
nhat Viét Nam cho céc
Danh muc B3o hiém va
Chwong trinh Huu tri Tw
nhan” nam 2020, 2021,
2023, 2024

“Nha Quan ly Quy tét nhat
(Quy Can Bang)” ndm 2021
“Nén tang di dong va truc
tuyén tét nhat (Cong ty
quan ly Quy)” nam 2024

“Coéng ty Quan ly Quy cha
Nam” nam 2012, 2014,
2021, 2022, 2023, 2024
“Coéng ty Quan ly Quy ndi
dia cia Nam” ndm 2015,
2016, 2017, 2018

“Nha Cung cip ETF cla
Nam” 2021

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

“Céng ty Quan ly Quy tot
nhat Viét Nam” ndm 2015,
2016, 2017, 2018

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

“Gidi thwéng Thi trwong —
Viét Nam” nam 2024

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

“Téng Giam doc ctia 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) 28 3824 2897 ext 1643
M: (+84) 968 383 482
E: phuongttl @ssi.com.vn

BA TRAN THU PHUONG
Trudng phong Phat trién kinh doanh

ONG. NGUYEN BA HUY
Giam ddc dau tw

T: (+84) 24 3936 6321 ext 1605
E: huynb@ssi.com.vn
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