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

Thdng 10, 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

Ty lé t6i da gia tri rat
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Ong Nguyén B4 Huy, CFA — Giam déc dau tw

Ong Huy gia nhap SSIAM tir ndam 2015 va d& dam
. nhiém nhiéu vi tri quan trong nhu Phé Gidm déc

Tai ngay NAV/CCQ

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

Hiéu qua dau tw

VLGF 13,662.64  29.66%  3.33% 8.87%  10.34%  36.67% 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 1639.65 12.11% -1.33% 9.13% 29.43% 11.13% Viét.

Ong Huy t6t nghiép Dai hoc Ngoai thuong Ha Noi,

0, 0, 0, 0, 0,
VN30 Index 1,885.36 18.85% 1.19% 16.72% 40.20% 24.08% va I3 CFA Charterholder.
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TINH HINH HOAT PONG QUY

Piém nhan chinh:

* Duy tri hiéu suat tich cwc khi thj trwdng diéu chinh: Quy VLGF tang 3,3% trong thang 10 trong khi VN-Index diéu chinh 1.3%, dua
murc tang Iy k€& cta VLGF tir dau ndm 1én +10,3%.

* Thi trwong diéu chinh nhwng nén tang cai thién: Nhdm nganh cé nén tang co ban t6t nhu Tiéu dung co ban duy tri 6n dinh va it
chiu diéu chinh tir thj trwong chung, trong khi cdc nhdm nganh cé dinh gia ting cao trong giai doan qua nhu Ngan hang, Chirng
khodn d3 IUi dan vé mirc dinh gid hop ly hon, phu hop véi tang trwdng loi nhuan thyc té cdng bé Q3/2025.

+  Cac dong lwc vi md van duwoc duy tri: S6 lidu kinh t& 10 thang ddu ndm cla Viét Nam tiép tuc cho thay mirc d6 vitng chic cta san
xuat cdng nghiép, xuat khau, va dau tu cdng trwdc thay d6i vé chinh sach thwong mai va bat 6n toan cau.

+  Chiing t6i cho rang thj truwdrng sé tiép tuc phan héa thay vi tap trung vao mot s6 ¢6 phi€u vén héa 16n nhu giai doan dau ndm.
Céc c6 phiéu trong danh muc hién tai dang cé dong lyc Igi nhudn manh mé va muc dinh gia hap dan dé tiép tuc thu hat dong tién
clia thj trwdng va déng gép nhiéu hon cho hiéu suat chung ctia danh muc Qu{ trong céc nhip ting sap téi cla thj trudng chung.

Nén tang kinh té Viét Nam vitng vang

S6 lieu vi md 10 thang dau nam tiép tuc khing dinh strc khde nén kinh té:

*  San xuat cdng nghiép Tang 10,8% so v4di cung ky ndm trudec.

e Xuat nhap khau ting trwdng hai chit s8, vdi thing du gan 20 ty USD.

*  Giai ngan dau tw céng dat murc 486 nghin ty dong trong 10 thang dau ndm (+40% svck)

e V6n FDI dang ky méi va b6 sung dat 31,5 ty USD va von gidi ngan dat 21,3 ty USD — mirc cao nhat trong nhiéu nam.

e Lam phat dwoc kiém soat quanh murc 3,25%; NHNN cht ddng diéu hanh linh hoat ty gia va thanh khoan hé théng.

Trién vong dau tw

VN-Index d3 bat ting gan 30% tir dau ndm, va nhip dieu chinh ngén hién tai la can thiét dé& hap thu da ting néng ciing nhu thanh loc
yé&u t8 dau co. DU nhin trén chi s8, mlrc gidm cé vé chua I&n, nhung néu xét trén top 200 cd phiéu thanh khoan cao, nhidu ma d3
gidm trén 20% tlr dinh, tvong dwong hodc sdu hon céc nhip diéu chinh uptrend trong lich s, chi thap hon nhip gidam downtrend 2022
va nhip diéu chinh ndm 2023. Nha dau tu d3a thuc sy trdi qua mét nhip rii bd khd manh va lyc ciu gia thap s& dan trd lai, tao nén tang
cho chu ky hdi phuc ti€p theo néu khéng xuat hién bién dong tiéu cuwc ngoai duy kién.

Vé dinh gia, P/E trailing cia VN-Index theo s& liéu t&ng hgp hién dao dong khodng 15,7-16,1x, P/E forward quanh 14x — xap xi hodc
nhinh hon mrc trung binh 10 ndm (14,8x). Néu tinh loai trlr mét s6 c6 phi€u vén hda 16n cé dinh gia bat thudng nhu Vingroup, tinh
dén dau thang 11/2025 dang & khoang 12.8x, chi cao hon 13% so vdi mirc ddy thj trudng trudc thdng tin thu€ quan vao thang 4/2025
va cao hon 34% so véi déy trong dich Covid vao cudi thang 3/2020 hodc day khing hodng cudi 2022. Vi vdy, vung gia hién tai khong
quad ré nhu cac giai doan day khiing hoang nhung ciing khéng con dv dia ban thao Ién néu nén kinh té gil* 6n dinh. Néu thj trwdng cé
diéu chinh tiéu cyc thém 10-20% nita thi s& vé vung dinh gid lich st hdp dan tuong duong ddy dich Covid hodc khiing hodng, nhung
kha ndng nay |3 thap trong bdi canh hién tai, nhat Ia khi ting trudng thuc vi mo cla Viét Nam van dan dau khu vie.

Trong b6i canh toan cau dang ndi 1dng chinh sach, kinh t& Viét Nam tiép tuc duy tri 8n dinh va dat t&c d6 tang trwdng cao, clng vdi
hang loat chinh sach hd trg dang dugc trién khai nhdm tao nén tang cho ting trwdng bén virng nhirng ndm t&i. Pay 1a thoi diém phu
hop dé tai co cau danh muc, tap trung vao céc cd phidu cé nén tang vitng chic, tiém ndng hudng loi tryc ti€p tir chu ky phat trién
kinh t& va cac chinh séch hd trg méi. Dinh gia hién d3 tré vé ving hap din cho muc tiéu ddu tu trung va dai han, mé ra nhidu co hdi
Iwra chon hiéu qua va bén vitng cho giai doan phia trudc.
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Thi trwdng chirng khoan tiép tuc ghi nhan nhip diéu chinh trong thang 10, khi VNIndex gidm 1.3% va két thic thdng & mirc 1,640
diém. Dién bién nay chl yéu dén tir (i) ap lwc chot 10 va (i) xu hudng ban rong kéo dai clia khdi ngoai (t8ng gia tri -0.9 ty USD), mac
du c6 mét s& thong tin tich cuc nhu (i) FTSE Russell cdng bd nang hang Viét Nam 1én nhém “Thi trudng méi néi thir cap” va (ii)
Thoéa thuan khung thuong mai gitra My va Viét Nam duoc ky két ngay 26/10. Thanh khoan thj trwdng gidm nhe, vai gid tri giao dich
binh quan/ngay dat gan 1.4 ty USD (-2.1% svtt). Tuy nhién, tinh trong 10 thang dau ndm 2025, thanh khoan van ting 36.8% svck [&én
mutrc 1.1 ty USD/ngay.

Hoat ddng san xuat ti€p tuc duy tri da ting trwdng tich cwe trong thang 10. Chi s6 san xuat cdng nghiép (IIP) ting 2.4% so vdi
thang trwdce (svtt) va 10.8% so véi cung ky (svck). Trong d6, nganh ché bién — ché tao ghi nhan mdrc tdng manh 11.4% svck, san xuat
dién tang 11% svck, va sé lwong lao ddng trong khu virc san xuat tang 3.6% svck trong thang 10. Hoat déng thwong mai, véi méi
lien hé chat ché véi san xuat cong nghiép, ti€p tuc khdi sic vdi téc dd ting hai chit s6 & ca xuat khau (+17.5% svck) va nhap khau
(+16.8% svck). Thing du thuwong mai dat 2.6 ty USD trong thang 10, nang téng muirc thang dw 10 thang dau ndm |én 19.6 ty USD. Xét
theo thi trwedng, xuat khiu sang My ting 27.6% svck 1én 126,2 ty USD, trong khi nhap khau tir Trung Quéc ting 28.1% svck 1én 150.9
ty USD, phadn anh nhu cau 6n dinh tir My va ngudn cung lién tuc tir Trung Quéc. Chi sd PMI ting |&én 54.5 diém trong thang 10, murc
cao nhat ké tir thang 7/2024, cho thay don hang mdi ting thang thit hai lién ti€p va dat mlrc cao nhat ké tir gitta ndm 2024. San
lvgng va don hang mdi déu ghi nhan tdng manh va nhanh, trong khi tuyén dung lao déng mé réng tré lai [an d4u tién sau hon mot
nam.

Vén dau tw truwe tiép nwdc ngoai (FDI) duy tri xu hwéng tich cwc trong thang 10, von gidi ngan FDI dat 21.3 ty USD trong 10T2025
(+8.8% svck), mirc cao nhat trong 5 ndm qua. V6n dang ky FDI cling tdng 15.6% svck 1&n 31.5 ty USD. Nganh ché bién — ché tao tiép
tuc chiém ty trong 1&n nhat, gan 57% tdng vén dang ky mai, khing dinh vi thé hap dan cla Viét Nam trong chudi cung ng toan
cau. Nguoc lai, dau tu cdng van cham, chua cé cdi thién dang ké do anh hudng clia cac con bdo lién tiép trong nhitng thang gan
day. Trong 10 thang, gidi ngan d4au tw cong dat 486 nghin ty ddng (+40% svck), twong dwong 55% k& hoach ndm, trong khi chi con 2
thang dé hoan thanh muc tiéu.
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Tiéu dung nodi dia chwa kh&i sic trong thang 10 khi doanh s& ban 1& chi tdng 7.2% svck, chdm hon mirc ting 11.3% svck
trong thang 9, chl yéu chiu tdc ddng tir tinh trang ngép lut & mét s6 khu vire. Tinh chung 10 thang, ban [é tdng 9.3% svck,
van thap hon mirc 10-12% trwdce dai dich. Tuy nhién, du lich 13 diém sang, véi lwgng khach quéc té ting 14% svtt va 22%
svck trong théang 10. Ly ké tir dau ndm, Viét Nam dén hon 17.2 triéu lwgt khich quéc té (+21.5% svck), twong duong
119% mtrc trudc COVID-19 ndm 2019.

Lam phat thang 10 ting 0.2% svtt, ch( yéu do gia lvong thuc & thyc pham ting 0.69% svtt (do thiéu hut ngudn cung
ngan han sau mua Iii) va chi phi gido duc ting 0.51% svtt. Tuy nhién, so v&i cling ky, lam phat chi ting 3.25% svck, cham
hon murc 3.38% svck clia thang 9. Binh quan 10 thang, lam phéat & murc 3.27% svck, van ndm trong muc tiéu kiém soat 4.0-
4.5% svck ctia Chinh phd cho ndm 2025.
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Pong VND ghi nhan muirc ting 0.4% svtt so vdi USD trong thang 10, do d6 gidm 3.3% so v&i dau ndm, nho: (i) Dong thai gidm ty gid trung
tam cha Ngan hang Nha nudc (NHNN), va (ii) Cam két ban hop ddng tuong lai USD, véi khéi lwong wdc tinh khoang 1.5 ty USD. Trong khi
dé, nhu cau USD trén thj trudng tu do ting manh, phan dnh maéi lién hé giira thi trudng tu do va da tng cla gid vang. Ty gid USD trén thi
trudng phi chinh thirc d3 ting I&én 27,800 VND/USD, trong khi ty gia lién ngan hang duy tri 6n dinh quanh mirc 26,330 VND/USD, khién
chénh léch gitta hai thi trvdng ndi rong 1én 5.6%, day 1a mirc cao ky luc trong lich str.

Thanh khodn chiu ap lyc trong ngén han, vi vay NHNN m& réng quy mé cho vay trén thj trudng m@ (OMO) trong thang 10, khi I3i suat
lién ngan hang binh quan duy tri & mirc 5% trong thang 10. Cu th&, NHNN d3 bom rong 39.3 nghin ty dong, ning téng gia tri repo dang
lwu hanh 1&n 224.3 nghin ty dong, ting 21% so vé&i cudi thang 9. L&i sust qua dém duy tri & mirc cao cho thay NHNN van than trong trong
viéc cung ng thém thanh khoan cho hé théng. Trén thi trwdng 1, nhiéu ngan hang thuwong mai d3 ting |3i suat tién givi thém 10-30 diém
co ban trong thang 10, ddng thoi dp dung nhiéu chwong trinh wu d3i 13i suat tién glri. Xu hwéng nay duoc ky vong sé tiép tuc trong Q4,
khi ting trwdng tin dung thudng cé xu huéng ting téc vao cudi ndm.
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Chi s8 co ban cda Quy:

P/E 15.25x 16.09x
P/B 2.33x 2.25x
STD DEV (*) 18.79 21.21
SHARPE RATIO (*) 0.60% 1.98%
ROE 16.62% 15.53%

(*) Tinh tir ngay Quy thanh lap: 06/12/2021
Source: Bloomberg, SSIAM
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MWG  Cong ty c6 phan Dau tu Thé gidi Di dong véu 18.97% 4,641.25
FPT Cong ty C6 phan FPT Cong nghé thdng tin 11.30% 6,726.76
NLG Cong ty ¢6 phan Dau tw Nam Long B4t dong san 7.88% 732.99
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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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