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1. CAP NHAT vi MO

Bang 1: Cac chi s6 kinh té vi mé chu yéu

Q1-2025 Q4-2024  Q3-2024 Q22024  Q1-2024 Q4-2023 Q3-2023  Q2-2023  Q1-2023
Ting truémg GDP quy 6.9% 7.6% 7.4% 7.3% 6.0% 6.7% 5.5% 4.3% 3.4%
ytd 6.9% 7.1% 6.8% 6.4% 6.0% 5.1% 42% 3.7% 3.3%
Thang 3/25 Thang 2/25 Théng 1/25 Mar 2025  Feb2025  Jan2025
mom 0.0% 0.3% 1.0% ytd 32% 3.0% -0.1%
VN Index (HSX
CPI { yoy 3.1% 2.9% 3.6% ox (HSX) yoy 1.8% 4.2% 8.7%
Cung tién (M. d 2.0% .a. a. 9 o -1.99
ung leﬂ( b) yt 4 na na. HNX Index ytd 3.4% 52% 1.9%
Tang trudng tin dung ytd 3.9% 1.4% 0.2% yoy -3.1% 1.6% -2.7%
Tang trudng ban 1é thue yoy 7.5% 6.2% 6.6%  Muarongcia NDT NN (riéuUS$) ytd $  (1,055) $§  (637) $  (256)
. . { mom 12.0% -22% -9.2%  FDI ding ky méi (triéu USS$) yid $ 9489 § 6375 § 4012
Chi 50 san xuat Cong nghiép 3y 8.6% 17.6% 0.6% Tang truongytd yoy — 128.4% 207.4% 50.5%
. . mom 11.1% -22% -10.0%  FDI giai ngan (triéu US$) yid $ 4960 $ 2950 $ 1,510
Chi s6 San xuat { 0, 0, 0, 5 2 0, 0, 0,
yoy 10.2% 19.7% 1.6% Tang truong ytd  yoy 7.2% 5.4% 2.0%
Xut khiu (triéu US$) yd 8 102,836 $ 64326 $ 33,159 Nhap khu (triéu US$) ytd  $ 99,682 $ 62,807 $ 30,140
Tang truong ytd yoy 14.5% 8.4% -4.3% Tang truong ytd  yoy 17.0% 15.9% -2.6%
Cén can throng mai (triguUS$) ytd ~ $ 3,154 $ 1,519 $ 3,019 Ty gia ban US$ ctia Vietcombank ~ VND 25,740 25,730 25,300
Tang trudng ytd yoy -31.7% -70.5% -18.5% Thay dbi so vi cingky  YOY 3.1% 3.7% 2.9%
PMI thang 50.5 49.2 48.9  Lai sudt tién giri VND ky han 12 thing 4.6% 4.6% 4.6%
Ngudn: GSO, SBV, VCB, Hii quan, S&P Global + Bao chi [ Teaithién [ suy giam/khong ddi

Pa tang trwd'ng duy tri manh mé trong quy 1, nhwng dang chiu anh hwéng tiéu cwc tir
rui ro thué quan

Viéc Téng thong Hoa Ky Donald Trump khoi mao cudc chién thwong mai toan cau vao ngay
2/4/2025 da pht bong may bt dinh 1én hau hét cac khia canh cua kinh té toan ciu. Mirc
thué “cé di c6 lai”1 1én t&i 46% ap dung 1én toan bd hang héa xuit khiu ctia Viét Nam sang
Hoa Ky thuéc nhém cac mirc thué cao nhit trong s cac déi tac thwong mai cia Hoa Ky. Theo
do6, Chinh pha Viét Nam sé& phai c6 nhitng dong thai dam phan khéo léo nham giadm thiéu
thiét hai trwc ti€p cho nén kinh té. Tuy nhién, cac taic déng gian tiép dén tir cic qudc gia khac
hodc tir nguy co suy thodi toan ciu c6 thé lan rong va nghiém trong hon.

Mot diém sang 12 nén kinh t&€ d6i dién ct sdc thué quan véi mot vi thé twong ddi virng chic.
M3c du tang trwdng chirng lai trong thang 1 do ky nghi Tét Nguyén dan, nhuwng déng luc tir
quy 4 2024 van tiép tuc phat huy hiéu qua, giap quy 1 duy tri da ting truwdng tét hon so véi
cac nam trwdce (tang tredng quy 1 thwong thip hon quy 4 khoang 0,9-1,0 diém phén tram).
T4t ca cac nganh kinh té€ déu ghi nhin két qua tich cwc: Cong nghiép & Xay dwng tang 7,4%
so v&i cung Ky (Q1 2024: 6,3%), dong gop 40,2% vao tang trwédng GDP quy 1, trong do
nganh Ché bién - Ché tao ting 9,3% (cung ky ting 7,0%), Xay dwng ting 8,0% (cung Ky ting
6,8%) trong khi nganh Khai khoang tiép tuc suy gidm 5,8%, thdp hon doi chit so védi cung
ky. Khu vwc Dich vu tang trwedng manh & mirc 7,7% (cung ky tang 6,1%), dong gép 53,7%
vao tang truwdng quy 1, trong khi khu vec Néng, LAm, Ngu nghiép ciing khé&i sic véi mic
tang 3,7% va dong goép 6,1% vao tang truéng GDP.

1 Tinh to4n so bo bing mot nira thang dw thwong mai chia cho t6ng kim ngach xuét khiu sang Hoa Ky vao nim
2024
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Chi s6 PMI cai thién 1én 50,5 diém trong thang 3; thing dw thwong mai véi Hoa Ky
tang 22% so v&i cung ky

Chi s6 san xudt cdng nghiép tang 9,5% so véi cung ky trong quy 1, cao hon dang ké so véi
mikc 5,9% cda cung ky nam trwéc, véi mire tang tredng manh & hau hét cac nganh hang, dac
biét 1a sdn phdm da (18,1%), may mic (14,6%), dd gb (12,9%) va linh kién dién t& (10,6%),
trong khi sdn phdm dién dan dung ghi nhan mirc gidm 1,1%. Chi s6 PMI cling vugt ngudng
50 diém l4n d4u tién trong ba thang gin nhat nho san lwgng va don hang maéi gia tang. Tuy
nhién, cdc doanh nghiép sin xuit vin than trong: don hang xuit khiu da sut gidm manh
trong thang 3, hoat ddng mua hang ciing nhw tuyén dung van & mic thip.

Kim ngach xu4t khiu phan 4nh dién bién twong dong véi cac chi s6 san xuit: xuit khiu linh
kién dién ti ting 29,2% so v&i cung Ky, dat 21,1 ty USD; xuit khiu dién thoai di dong giam
nhe 0,9%, dat 14,0 ty USD; trong khi xudt khiu hang dét may, giay dép va do noi that déu
tang trudng xap xi 11-12%. Mic dé phu thudc vao thi treong Hoa Ky thé hién ro qua thing
du thwong mai v&i quoc gia nay, dat 27,3 ty USD trong quy 1 - mic cao nhit tlr trwedc dén
nay va tang 22,0% so véi cung ky (thang dw véi EU dat 9,9 ty USD, ting 17,6%). Diéu nay
dién ra bat chip viéc kim ngach nhap khiu tir Hoa Ky ting 21,0% lén 4,1 ty USD - cao hon
mot chut so véi EU (3,8 ty USD, tang 1,7%). Theo HSBC, gia tri gia tang ndi dia trong cac mat
hang xuit khiu sang Hoa Ky ctia Viét Nam wéc tinh chiém khodng 11%, drng thi hai sau
Mexico (17,5%)2.

Ban lé tiang trwdng virng vang; du lich trén da phuc héi vé mirc trwdrc dai dich

Niém tin tiéu ding van duy trl & mic cao trong quy 1, thé hién qua mic ting trwdéng danh
nghia 9,9% va tiang truwdng thwc 7,5% cua tong mirc ban 1é hang héa va doanh thu dich vu
tiéu dung, cao hon so v&i mirc tang twong wng 8,2% va 5,1% cta cung ky nam 2024. Pang
cht y, doanh thu ban 1é ting 1,2% so v&i quy trwde, tranh dwoc xu hwéng giam thwong thiy
sau ky nghi Tét Nguyén dan. Nganh du lich tiép tuc la dong lwc quan trong thic day tiéu
dung trong nwéc. Doanh thu tir nhém dich vu lwu trd, an uéng va lir hanh - chiém 13,0%
téng doanh thu ban 1é - ting trwdng manh 16,6% so véi cling ky va 6,8% so véi quy trudce
(so vé&i mire tiang lan lwot 9,8% va 3,8% trong quy 4 2024). Téng lwong khach quoc té dén
Viét Nam trong quy 1 dat 6,0 triéu luot, tang 29,6% so v&i cung ky va 23,4% so voi quy
trwdc, cho thidy xu huéng phuc hodi vitng chic, hwéng téi vueot moc 18,0 triéu lwot khach
quoc té ghi nhan tredc dai dich vao ndm 2019. Du quy 2 va quy 3 thwdong la mua thip diém
déi voi du lich quoc té3, sw trd lai cia du khach Trung Quéc - tang 78,3% so véi cung ky va
53,6% so vdi quy trudc - da gidp nudc nay nhanh chéng 14y lai vi tri dan dAu, chi€ém 26,4%
tong lwong khach quoc té, vweot Han Qudc (20,9%) va bai Loan (5,5%).

Dong vén ngoai van tich cwc, nhwng ty gia chiu ap lwc do cac yéu té bat dinh gia ting

Thing dw thwong mai hang héa dat 3,2 ty USD trong quy 1 - tuy thip hon mic ky luc 7,7 ty
USD clia cung ky ndm truéc, nhwng van twong dwong véi mirc trung binh 5 nidm gan nhat
(2,8 ty USD). Tham hut can cin dich vu dwoc cai thién nh¢ lwong khach quéc té ting manh,

2 HSBC Global Research, 8.4.25
3 HSBC Global Research, 31.3.25 L trinh ty gia clia cic thi tredng méi ndi



gidm 3,4% so v&i cung ky xudng con 1,6 ty USD. Vén FDI gidi ngin dat gin 5,0 ty USD, ting
7,2% so véi cung ky - du thiap hon dang ké so véi mirc 8,0 ty USD trong quy 4 2024. Trong
khi @6, von FDI dang ky tiép tuc duy tri xu hwéng tich cwe, dat 9,5 ty USD - gdp hon hai lan
so v&i cung ky ndm ngodi. Mac du chi sé6 DXY ctia dong USD da giam 8,3%* tinh tir ddu nam
dén nay, dong Viét Nam (VND) van suy yéu, gidm 1,3% so véi USD do tdc dong tir moi
trudorng bat dinh gia tang.

Thang dw ngian sich mé rong; diéu kién tién té on dinh

Nh¢ nén tang kinh té tich cuc, tong thu ngin sich Nha nwéc trong quy 1 ting manh 29,3%
so v&i cung ky, trong khi téng chi ngin sach chi ting 11,6%, gitp thang duv ngin sach ting
68,3% 1én mirc 293,1 nghin ty dong. Vén diu tw cong giai ngin ting 19,0% so v&i cung Ky,
twong tng 13,5% ké hoach ca ndm, trong khi khu virc t nhan van kha than trong: vén dau
tw ngoai nha nwéc chi ting 5,5%, dat 361,5 nghin ty dong, chiém 54,2% tong vén dau tw
toan xa héi. Tang trwdng tin dung toan hé thong ngin hang dat 3,9% tinh tir ddu nam, cao
hon dang ké so v&éi mirc 1,4% cda quy 1 2024. Lam phat duy tri & mirc twong d6i cao 3,1%
so véi ciing ky, song van nam trong ngwdng muc tiéu 4,5-5,0% do Ngin hang Nha nwéc dé ra
cho nam 2025.

4 LSEG Refinitiv Workspace, 15.04.25
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2. THI TRUONG CO PHIEU

VNIndex tang 3,2% trong quy 1 nam 2025

Mac du GDP nam 2024 cua Viét Nam tang tredng manh mé & mic 7,1%, thi trweong duy tri
tdm ly than trong trong hai tuin dau nam 2025 khi chi s6 VNIndex (VNI) gidm 3,0%. Sw thin
trong nay phan 1én 1a do nha dau tw lo ngai vé bt 6n trong nhiém ky téng théng sap t&i clia
My va ky nghi Tét Nguyén dan kéo dai. Tuy nhién, nha dau tw tré nén lac quan hon vao gitra
thang 1 ma chu yéu la trién vong cia nhém ngin hang va gidp chi s6 VNI ting 2,9% tir ngay
14 dén ngay 24 thang 1 ngay truwdc ky nghi Tét. Sau ky nghi Tét, VNI giam 1% do lo ngai lién
quan dén cac c6 phiéu cong nghé va sw bat 6n xung quanh dé xuit ap thué nhip khau tir
Mexico va Canada ctia Téng théng My Donald Trump, duw kién c6 hiéu lwc vao ngay 4 thang 2.

Tuy nhién, sau d6 VNI da duy tri xu huwéng tiang trong phin con lai cua thang 2. Sw phuc hoi
nay dwoc cling c6 bdi mot s6 yéu to chinh. Quyét dinh hodn 4p thué nhip khiu tir Mexico va
Canada cua My da thic diy cac thi tredng chirng khoan toan cau, bao gom ca Viét Nam, hoi
phuc. Niém tin cia nha dau tw trong nwéc dwoc cing ¢ bdi moi treong kinh té vi mo 6n
dinh va cam két diy nhanh tang trwdng kinh té ctia Chinh phi théng qua cac thong diép nhw
nang muc tiéu GDP nam 2025 1én 8%, thiét 1ap muc tiéu ting truwdng tin dung 16% va duy tri
moi trwong ldi sudt thap.

Chi s6 VNI tiép tuc tang 2,4% trong ntra dau thang 3, dat dinh 1.336,3 diém vao ngay 17
thang 3 (mtc cao nhit ké tir thang 5 ndm 2022). Sy tang trwedng nay chd yéu la do hiéu suit
manh mé cua nganh Bit dong sdn, ma cu thé hon la béi Cong ty C6 phdn T4p doan Vingroup
(HSX: VIC) va Cong ty CO phan Vinhomes (HSX: VHM). Nhiéu thdng tin tich cuc da gitp hai c6
phiéu nay thu hut dong tién tir nha dau tw nhu VHM bit dau trién khai cac dw 4n quy mo 16m
md&i, S& Giao dich Chirng khoan TP.HCM (HoSE) chip thuin niém yét c6 phiéu cta Vinpear],
s6 lwong giao xe VinFast manh mé trong dadu nam 2025 va so lwgng 16n don dat hang truéc
cho b6n mau xe sdp ra mat. Hon nira, viéc HoSE néi lai thir nghiém hé théng giao dich KRX
vao ngay 17 thang 3 va cong b6 ngay van hanh chinh thirc dv kién cia hé théng la vao thang
5 da gop phin lam ting sw lac quan trén thi truedong.

Tuy nhién, VNI khéng thé duy tri da ting va da giam 2,2% trong ntra cudi thang 3, két thic
quy diu tién & mic 1.306,9 diém, twong ng véi mikc tang 3,2% tir ddu nam. Su suy yéu cia
thi trwong trong nira cudi thang 3 chu yéu 1a 4p lwc ban rong ciia nha dau tw nwédc ngoai va
su thin trong ctia nha dau tw trwedc thém thong bio vé thué quan dw kién cua Tong thdng My
Donald Trump vao ngay 2 thang 4. Tinh dén cuéi quy 1, VNI c6 hiéu suit tot hon chi s6 SET
cua Thai Lan (-17,3%), JCI ctia Indonesia (-8,0%) va PCOMP cua Philippines (-5,3%).

Thanh khoan thi trwdo'ng cai thién so véi quy trwwdc trong khi nha dau tw nwéc ngoai
van ban rong

Trong quy 1 2025, tong gia tri giao dich binh quin hang ngay (ADTV) trén ca ba san chirng
Khoan HSX, HNX va UPCoM dat 704,2 triéu USD, tang nhe 7,4% so v&i quy tredc nhwng giam
26,6% so véi cung ky ndm trwéce. Tuy nhién, thanh khodn thi tredng cho thiy xu hwéng ting
theo thang, véi ADTV thang 3 dat 870,4 triéu USD, mirc cao nhit k€ tir thang 6 nam 2024. Su
cai thién nay dwoc thic diy béi sw tu tin gia ting cia cac nha dau tw trong nwéce sau khi VNI
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vuot qua ngwdng khang cw 1.300 diém sau nhiéu l1an nd lwc trong 12 thang truwdc d6. Tuy
nhién, cdc nha diu tw nwdc ngoai ti€p tuc xu hwdng ban rong trong quy thi tam lién tiép, ghi
nhin dong von rong chay rala 1,1 ty USD tir ddu nam.

Hiéu suit theo von héa thi trworng va nganh

V& hiéu suit cia cac chi s6 thanh phéan, co phiéu vén hda vira va 16n hoat dong tét hon trong
quy, v&i chi s6 VN70 va VN30 lan lwot ting 1,6% va 1,4%. Nguwoc lai, c6 phiéu vén hoa nhé,
dwogc dai dién bai chi s6 VNSC, cho thay hiéu suit di ngang.

Vé hiéu suit nganh, nganh B4t dong san va Tai chinh 1a nhitng nganh din d4u, mang lai loi
nhuén binh quén lan lwot 1a 18,6% va 5,1%. Loi nhuin cia nganh B4t dong san chu yéu la do
VIC (+43,0%) va VHM (+28,3%), nhw da trinh bay chi tiét trwedc d6. Hiéu suit cia nganh Tai
chinh dwoc cliing c6 bdi trién vong tang truwdng lac quan hon doi véi ¢ phiéu ngin hang
trong nam 2025, nho boi cdnh kinh té dwoc cdi thién va thi tredng bit dong san phuc hoj,
cho thdy nhu ciu tin dung manh hon, ty suit loi nhuin rong én dinh va ap lwc ng xau giam
bét. Ngwoc lai, cic nganh Cong nghé Thong tin (-20,0%) va Hang tiéu dung khong thiét yéu
(-6,7%) cho thay hiéu suit thip nhét, chiu ap lwc béi sw sut gidm cua CTCP FPT (HSX: FPT, -
20,7%), CTCP Pau tw Thé Giéi Di Pong (HSX: MWG, -3,3%), CTCP Ban 18 K§ thuat sé FPT
(HSX: FRT, -11,1%) va CTCP Vang bac da quy Phu Nhuan (HSX: PNJ, -14,4%), phén 1én la do
hoat déng chét 1o d6i véi ba co phiéu diu tién va lo ngai vé nhu cidu &m dam va han ché
nguoén cung vang trong béi canh gid vang tang ddi véi co phiéu PNJ.

3. THI TRUONG TRAI PHIEU
3.1 Thi trwong Trai phiéu Chinh phu
Cau trai phiéu Chinh phu yéu dan theo tirng thang

Trong quy 2 2025, Kho bac Nha nwéc phat hanh 110,4 nghin ty dong Trai phiéu Chinh phy,
cao hon 38% khoi lwgng phat hanh trong quy 1 2024, va cao hon 88% khéi lwong phat hanh
trong quy 4 2024. Khoi lwong phat hanh dat gia tri 16n nhat vao thang 3, chiém gian 60%
tong khoi lwong phat hanh trong quy 1. Thanh khoan hé théng ngin hang dwogc cai thién
trong thang 3, cung suw suy yéu ctia déng USD trén thi trwong thé gi¢i da lam nhu ciu Trai
phiéu Chinh phu tang cao vé&i khéi lwong dw thiu 1én gan 100 nghin ty dong, hon gap doi
khoi lwong dw thau trong thang 2 va gip 4 lan khdi lwgng dy thiu trong thang 1 nam 2025.
Ti 1é Duw thadu/Goi thau cta thang 3 tang 1én 1,3 lan tir dwdi 1,0 lan ghi nhén trong hai thang
dau nam 2025.

Tréi phiéu dwoc phat hanh tiép tuc tip trung vao ky han 10 nam, chiém t&i 92,6% tong khoi
lwgng phat hanh trong quy 1. Do ciu chu yéu hwdng vao Trai phi€u Chinh pha ky han 10
nam, Kho bac Nha nwéc cling diéu chinh khéi lwong goi thiu cta tirng ky han, tang khoi
lwgng ctia ky han 10 ndm 1én 127,5 nghin ty dong, gap 3 1an ké hoach ban d4u, trong khi khoi
lwong goi thiu cac ky han khac thap hon twong déi ké hoach ban dau. Ti 1€ Dy thidu/Goi thau
cta ky han 10 nam dat 1,2 lan, trong khi ti 1é nay cta cac ky han khéc chi dat 0,5 lan hodc
thap hon.



Phat hanh Trai phi€u Chinh phu trong Quy 1 2025 (Ty VND)

Ké hoach Thwc té phat  Phathanh Phat hanh Duw thau Dw thau/
phat hanh hanh /Ké hoach /Goi thau /Goi thau Phat hanh
5 nam 25.000 4.200 16,8% 40,0% 0,5x 1,2x
7 nam 2.000 0 0,0% - - -
10 nam 42.000 101.399 241,4% 79,5% 1,2x 1,6x
15 nam 35.000 3.040 8,7% 22,5% 0,7x 3,0x
20 nam 2.000 500 25,0% 33,3% 0,3x 1,0x
30 ndam 5.000 1.301 26,0% 20,0% 0,2x 1,2x
Tdéng 111.000 110.440 99,5% 69,2% 1,1x 1,6x

Loi tirc moi ky han ting trong hai thang dau nam nhwng phan tan trong thang ba

Trong hai thang dau ndm trén ca thi trudmng so cip 1an thir cap, loi tirc moi ky han déu ting.
Trén thi treong so cap, loi tiee Trai phiéu Chinh phid ky han 10 ndm ting khoang 20 diém
phin trdm trong hai thang d4du nam, va theo d6 tao ra chénh léch loi tirc khodng 12 diém
phén tram gitra hai thi trwong. Cac ky han khac ghi nhin khoi lwong phat hanh rit nhé véi
loi tirc ting khoang 5 diém phan tram so véi thoi diém cudi nam 2024. Trong thang 3, loi
tirc twong do6i 6n dinh trén thi trweong so cip, nhung gidam nhe trén thi treong thir cap. Loi
tirc chd yéu giam trong tuan dau thang 3, khoang 10 dén 12.5 diém phan tram déi véi ky han
5-15 nam, va 4-5 diém phan tram doi véi ky han 20-30 nam. Dén cudi quy 1, chénh 1éch loi
tirc gitta hai thi trudmg gan nhu khong con ddi véi ky han 10 nim nhung van duy tri tAm 10
diém phan tram ddi véi ky han 15 ndm va 14 diém phan tram do6i véi ky han 5 nam.

Loi tirc Trai phiéu Chinh pha Ky han 5-30 nam
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Trén thi trudmng toan ciu, ddong USD bat dau yéu di tir gitra thang 1 va dén cudi quy 1, chi s
DXY giam gin 4%, phan nao do chinh sach thué cta chinh quyén Trump dw dinh ap dat 1én
hang héa nhip khiu tir Trung Quéc, Canada va Mexico giy lo ngai vé lam phat gia ting va
tang trwdng kinh té suy gidm. Theo d6, ap lwc 1én dong VND gidm bét, tuy nhién, véi nhu cau
USD ting d€ tai tro' nhap khau, VND van gidm gia khoang 0,4% so v&i USD trong quy 1 2025.
Ap luc 1én VND bit dau ting manh tir ngay 2/4 do lo ngai vé cac tac dong tiéu cuc 1én nén
kinh té€ Viét Nam néu mtc thué ddi &ng 46% dwoc 4p dung. VND giam gid 1,6% chi trong
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vong vai ngay dau tién cua thang 4. Cac yéu t6 nay du kién sé ti€p tuc khién lgi tic tang
trong quy 2 2025. Mic du Tong théng Trump da tuyén bé hodn dp dung mic thué doi irng
véi cac quoc gia thAm hut thwong mai 1én trong vong 90 ngay, va dam phan thwong mai gitra
Chinh pht Viét Nam va chinh quyén ctia T6ng thdng Trump di bat dAu, rit nhiéu bat dinh
con ¢ phia truwdc. Bén canh cac ap luc tén ti gia, nhu ciu von 1én dé tai tro dau tw cong sé
ngay cang ting, va theo dé day lgi tirc Trai phi€u Chinh pht 1én cao hon.

Thi trwrong thiv cap rat s6i dong trong ca quy

Trong quy 1 2025, khéi lwong giao dich binh quan trén thi trwong thi cdp vao khoang 9,0
nghin ty dong mot ngay, twong dwong véi mirc binh quin cta quy 4 2024, nhwng cao hon
38,6% so v&i quy 1 2024. Thi treong séi dong hon trong thang 3 véi khoi lwgng giao dich
binh quin ngay dat 11,4 nghin ty dong so v&i mirc 6,8 nghin ty déong trong thang 1. Nha dau
tw nwéc ngoai mua rong trong ca ba thang dau niam véi tong khéi lwong 3,1 nghin ty dong
(US$121,1 triéu).

3.2 Thi trwong Trai phiéu Doanh nghiép

Trong hai thang ddu nam 2025, thi trwong trai phiéu doanh nghiép khong ghi nhan dot phat
hanh trai phiéu riéng 1é nao chu yéu do cac t6 chirc phat hanh phai doi bio cdo tai chinh
kiém toan dé hoan tit thi tuc phat hanh. Trong thang 3, Ngan hang TMCP A Chau (ACB) va
Céng ty CP Chirng khoan Rong Viét (VDS) da hoan tit dot phat hanh véi tong gid tri ménh
gia 2,0 nghin ty dong. Trai phiéu ky han 2 ndm cta ACB c6 li suit coupon nam dau 5,6%,
cao hon khoang 60 diém phan tram so v&i 1ai suit dot phat hanh thang 11/2024. Trai phiéu
ky han 1 ndm cua VDS c6 lai suit twong tw 13i suit cia dot phat hanh thang 11/2024. Trén
thi trweong phat hanh ra céng ching, trong quy 1, c6 8 dot phat hanh véi tong khéi lwong
23,1 nghin ty déng. Sdu ngan hang thwong mai phat hanh 17,8 nghin ty déng (77% tong khdi
lwong phat hanh) va hai cong ty chirng khoan phat hanh 5,3 nghin ty déng (23% téng khdi
lwgng phat hanh). Trai phiéu cua cic cong ty chirng khoan c¢6 13i suit coupon nam dau 8,3%-
8,5%, trong khi trai phiéu ting vén cip 2 ky han 8 ndm cda Vietinbank c6 13i suit coupon
nam dau 5,725%, trong khi trai phiéu tang von cip 2 ky han 7 ndm cda cac ngan hang nhd
hon nhw Loc Phat c6 13i suat 7,575%.

San giao dich trai phiéu phat hanh riéng 1é ghi nhan gia tri giao dich 274,5 nghin ty dong
trong quy 1 2025. Trai phiéu cia cic ngin hang thwong mai (ACB, LPB, OCB) va doanh
nghiép bat déng san (Viét Pirc, Vinam Land, My Khanh) chiém khéi lwong giao dich 16m nhét.



4. KET QUA PAU TU CAC QUY

4.1. Tong quan vé cac quy

QuY PHAN BO TAI SAN TONG TAI SAN RONG QUY (Ty VND)
C6 phiéu (%) Ig :i‘:h“;}i‘; Thanhlap | Quytrwéc | Quynay | Thanhlap | Quytrwée | Quynay

VCBF-FIF 9/8/2019 0 100 5.7 26.7 311 56.6 386.1 457.5
VCBF-TBF 24/12/2013 50+/-25 50+/-25 6.0 115 12.7 60.4 381.2 4182
VCBF-BCF 22/8/2014 100 0 59 19.6 222 59.2 702.4 780.6
VCBF-MGF 2/12/2021 100 0 15.3 458 60.3 153.0 613.5 793.8
VCBF-AIF 2/4/2025 100 0 9.6 n/a 20.7 96.0 n/a 201.2
Tong cong 42.5 103.6 147.0 425.2 2,083.2 2,651.3
Muc Tiéu Pau Tw va Mirc Pd Loi Nhuin/Rui Ro Ky Von

QuY MUC TIEU PAU TV LOI NHUAN

/RUI RO KY VONG

Quy Pau Tw Trai Phiéu Bdo toan von + Loi tic Thap

VCBF (VCBF-FIF)

Quy Piau Tw Cain Bang Toéng Loinhuan (Tang gia Trung binh dén Cao

Chién Lwoc VCBF (VCBF- chirng khoan + C6 tirc + Lai trai

TBF) phiéu/gidy to cé gid/tién giri)

Quy Pau Tw C6 Phiéu Hang Tong Loi nhuin (Tang gia Trung binh dén Cao

PAu VCBF (VCBF-BCF) chirng khoan + Co tic)

Quy Pau Tw C6 Phiéu Tang Tong Loi nhuln (Tiang gia Cao

Trwdéng VCBF (VCBF-MGF)  chirng khoan + C6 tic)

Quy Pau Tw Thu Nhap Chu Tong Loi nhuén (C6 tirc + Tang  Trung binh dén Cao

Pong VCBF (VCBF-AIF)

gia chirng khodan)

Chién Lwoc Piu Tw va Lori Nhuidn Tham Chiéu

QuUY

VCBF-FIF

Chién Lwoc Pau Tu:

CHIEN LU'Q'C PAU TU VA LOI NHUAN THAM CHIEU

e Quy VCBF-FIF sé dau tw 1én dén 100% tai san ctia Quy vao tai san c6
thu nhép cd dinh, chd yéu bao gbm trai phiéu Chinh phu Viét Nam,
trdi phiéu dwoc Chinh pha bdo lanh, trdi phiéu chinh quyén dia
phwong va trai phiéu doanh nghiép. Quy sé khéng mua c6 phiéu
nhung c6 thé thuc hién quyén chuyén doi trai phiéu thanh cé phiéu
hoic thuwc hién quyén mua c6 phiéu néu quyén nay dwoc gan véi viéc
ndm gitt trdi phiéu. Trong moi trudng hop, gia tri c6 phiéu do Quy
ndm gitt sé khong vwrot qua Gia tri tai san rong cta Quy.
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VCBF-TBF

VCBF-BCF

Lo'i Nhuian Tham Chiéu: La lgi suat Trai phiéu Chinh phd 10 nim

Chién Lwoc Pau Tw:

Quy VCBF-TBF sé dau tw 50% tai san cua Quy vao co phiéu va 50%
Vao cac tai san cé thu nhip co dinh cé chat lwong tin dung cao trong
diéu kién théng thwong. Viéc phan bo tai san cé thé sé thay doéi +
25,0% so véi ty trong trén tuy thudc vao cac co hdi dau tw sin cé va
danh gia ctia d6i ngii dau tw vé radi ro va loi nhuin mang lai cta cac
co hoi diu tw nay doi véi cac loai tai san.

Chirng khoan c6 thu nhip c6 dinh cé chat lwong tin dung cao bao
gbm, tién gri ngin hang, trai phiéu Chinh phu Viét Nam, trai phiéu
chinh quyén dia phwong, trai phi€u cé bdo lanh ctia Chinh phd, trai
phiéu doanh nghiép dwoc niém yét. Trai phi€u doanh nghiép dwoc
niém yét chi dwoc xem xét dau tw néu dap rng dwoc yéu ciu vé mirc
do an toan nhit dinh

Doi v&i co phiéu, Quy sé chu yéu diu tw vao mot danh muc diu tw da
dang cac c6 phiéu niém yét co6 gia tri von hda thi treomg 16m va vira
trong nhiéu nganh khac nhau va cé thanh khoan tét trén HSX, HNX
va UPCoM. Quy sé sir dung phwong phap tiép cin tir dudi 1én tic l1a
tlr phan tich cac chi s6 co ban cua cong ty dé lwa chon c6 phiéu dau
tu.

Loi Nhuan Tham Chiéu: La ty suit loi nhuan dugc xac dinh bang trung
binh gidn don cta thay déi cta chi s6 VN-Index va loi suit Trai phiéu
Chinh phu ky han 10 nam

Chién Lwoc Pau Tw:

Quy VCBF-BCF sé chd yéu dau tw vao mot danh muc da dang cac co
phiéu niém yét c6 gia tri von hda thi trweong 1én va c6 thanh khoan
tot trén HSX, HNX va UPCoM. C8 phiéu dwoc xem 1a c6 von héa thi
trwong 1ém 13 ¢6 phiéu c6 v6n hoa thi trvong 1én hon hoic bang vén
hoa thi trwong cia co phiéu c6 von hoa nhé nhit trong ré chi sé
VN30 cua HSX.

Quy sé két hop ca chién lwge dau tw tang trwdng va dau tw gia tri.
Trong viéc tim kiém cac dic tinh ting trwedng bén virng, VCBF danh
gid co hdi thi trwong trong dai han va tinh canh tranh cta tirng
nganh d€ nham dén cac céng ty ddu nganh va cac cong ty cé trién
vong tré thanh céng ty dau nganh. Trong viéc danh gia gia tri cla
cong ty, VCBF sé xem xét liéu gia chirng khoan da phan anh diy dua
mdi twong quan gitra co hdi tang trwdng bén virng véi rui ro kinh
doanh va rui ro tai chinh hay chwa.

Quy sé st dung phwong phap ti€p cin tir dwéi 1én tire 1a tir phén tich
cac chi s6 co ban cla cong ty d€ lwa chon c6 phiéu dau tw va lwa chon
cac cong ty trong nhiéu nganh khac nhau. Ty trong nganh trong danh
muc dau tw ctia Quy la két qua cua quy trinh phéan tich co ban cong ty
va vi vay c6 thé khac vi ty trong nganh trong chi s6 tham chiéu.

Loi Nhuidn Tham Chiéu: La thay d6i cia chi sé6 VN100
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VCBF-MGF

VCBF-AIF

Ba Dwong Kim Anh

Chién Lwoc Dau Tu:

Quy VCBF-MGF sé dau tw dén 100% téng tai sdn clia Quy vao cac co
phiéu niém yét trén HSX va HNX hoac dang ky giao dich trén UPCoM.
Quy VCBF-MGF sé phan b6 mot ty trong da sé vao cac c6 phiéu cua
cac cong ty c6 von hoda vira va c6 tiém nang tang truedng cao. Cong ty
c6 vOn hda vira dwoc dinh nghia 1a cong ty c6 vén héa nam trong
pham vi von héa ctia cac c6 phiéu trong ré chi s6 VNMIDCAP (VN70).

Quy sé chu yéu theo duéi chién lwoc dau tw ting trwdng. Trong viéc
tim kiém cac ddc tinh tang truedng bén virng, VCBF danh gia co hoi
thi tredmg trong dai han va tinh canh tranh cla tirng nganh dé nham
dén cac cong ty dau nganh va cac cong ty co trién vong tré thanh
céng ty dau nganh.

Quy sé st dung phwong phap ti€p cin tir dwdi 1én tire 1a tir phén tich
cac chi s6 co ban cla cong ty d€ lwa chon c6 phiéu dau tw va lwa chon
cac cong ty trong nhiéu nganh khac nhau. Ty trong nganh trong danh
muc dau tw cia Quy la két qua cua quy trinh phéan tich co ban cong ty
va vi vay c6 thé khac vi ty trong nganh trong chi s6 tham chiéu.

Loii Nhuidn Tham Chiéu: La thay d6i cia chi s6 VNMIDCAP (VN70)

Chién Lwoc Pau Tuw:

Quy Pau Tw Thu Nhip Chu Péng VCBF (VCBF-AIF) sé diu tu dén
100% tai sdn ctia Quy vao cac c6 phiéu niém yét trén HSX va HNX
hodc dang ky gia dich trén UPCoM. Quy sé phin b6 mét ty trong da
s6 vao cac cd phiéu co ty suit cb tirc cao, nham mang lai ngudn thu
nhép 6n dinh, gidp giam thiéu rai ro giam gia va déng gép vao téng
loi nhuén. C6 phiéu c6 ty suit c6 tirc cao dwoc dinh nghia 1a nhitng c6
phiéu c6 mirc c6 tirc cao hon mirc trung binh cua tit ca cac cong ty
trong chi s6 VNIndex trong nim dwong lich truéc do.

Quy sé st dung phwong phap ti€p cin tir dwéi 1én tire 1a tir phén tich
cac chi s6 co ban cla cong ty d€ lwa chon c6 phiéu dau tw va lwa chon
cac cong ty trong nhiéu nganh khac nhau.

Quy chu yéu theo dudi chién lwoc dau tw gia tri. Trong viéc danh gia
gia tri cua cong ty, VCBF sé xem xét liéu gia chirng khoan da phan
anh day di mdi twong quan gitra co hoi tang truedng bén virng véi rai
ro kinh doanh va rui ro tai chinh hay chwa.

Loi Nhuin Tham Chiéu: La thay d6i cia chi s6 VN-Index

Ong Nguyén Triéu Vinh, CFA

Ong Nguyén Duy Anh, CFA

Ong Pham Lé Duy Nhan



4.2. Quy Pau Tw Trai Phiéu VCBF (VCBF-FIF)

Tong quan két qua dau t

NAV/Pon vi Quy
14,000 -
13,000 -
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Loi nhuan Quy VCBF-FIF
12.0%
9.0% 8.1%
7.1% 7.3% 7.1%
6.0%
3.1% 3.0% 3.1%
30%  1.8%
0.0%
Quy 1-2025 a 3 ndm 5ndam T khi thanh lap
EQuy ™ Tham chiéu
Lwuy:

e Loi nhuin dwoc tinh theo nim theo phwong phap lai kép, sau khi da trir tit ca cac khoan phi. Loi nhuin
dwoc tinh béi VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dwoc kiém
todn bdi bén thi ba. Lgi nhuin qua khir khong ngu ¥ hodc dam bao két qua dau tw trong twong lai.

e Loinhuan tham chiéu cia Quy 1a Loi sudt trai phiéu Chinh phd 10 nam.

Trong quy 1 2025, ty suit lgi nhudn cta VCBF-FIF la 1,8%, cao hon 1,1% so véi loi nhuin
tham chiéu. Loi nhudn vwot troi cia quy so véi loi nhuan tham chiéu chta yéu dén tir viéc
quy dau tw trén 50% tai san vao trai phiéu doanh nghiép c6 loi tirc cao hon lgi tirc cia chi s6
tham chiéu trong da phan thoi gian cia quy 1. Tuy nhién, nguén cung trai phi€u niém yét
dap rng cac tiéu chi dau tw clia VCBF tiép tuc han ché, trong khi dong tién vao quy van duoc
duy tri. Ti trong cac tai san cho loi tirc cao trong quy gidm dan tir 60% Gia tri Tai san rong



cta Quy tai thoi diém cudi 2024 xudng dudi 50% tai thoi diém cudi quy 1 2025. Theo d6, loi
nhuin cia quy da phin nao bi d4nh hwdng tiéu cuc trong quy 1 va cé thé tiép tuc chiu anh
hwdng nay trong cac quy sau néu nguodn cung trai phiéu niém yét c6 chat lwgng cao khong
dworc cai thién.

Phan B& Tai San Cia Quy

Phan b6 tai san quy VCBF-FIF

® Tién givi ky han B Chiimg chi tién giti

B Tr4i phiéu doanh nghiép B Tin va Tai san khéc
Tréi phiéu CTCP Vinhomes (VHM121025) 9.6%
Tréi phiéu Agribank (VBA122001, VBA124019, VBA123036) 9.49%
Trai phiéu MSNH2227001 (MSN123008) 8.6%
Tréi phiéu CTCP Masan Meatlife (MML121021) 7.0%
Trai phiéu Téng Cong ty Pau tw va Phat trién Cong nghiép - CTCP (BCMH24270 6.9%
Tréi phiéu CTCP Piu tw va Thwong mai TNG (TNG122017) 6.0%
Tréai phiéu Cong ty c6 phan Chirng khoan Réng Viét (VDS12501) 1.1%

S6 liéu tai ngay 31/03/2025



4.3. Quy Pau Tw Can Bing Chién Lwoc VCBF (VCBF-TBF)

Tong quan két qua dau t

NAV/DPon vi Quy
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VND 32,928.01
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Loi nhuan Quy VCBF-TBF
20.0%
15.7%
15.0%
11.2%
10.0%
6.0% 5.6%
5.0% 1.9% . 2.1% .
0.1%
0.0%  rem—
-0.8%
-5.0%
Quy 1-2025 1 nam 3 nam 5 nam Tt khi thanh lap
H Quy ® Tham chiéu
Lwuy:

e Loi nhuin dwoc tinh theo nidm theo phwong phap lai kép, sau khi da trir tit ca cac khoan phi. Loi nhuin
dwoc tinh béi VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dwoc kiém
todn bdi bén thit ba. Lgi nhuin qua khir khong ngu ¥ hodc dam bao két qua dau tw trong twong lai.

e Lgi nhuan tham chiéu cda Quy 1 ty sudt lgi nhuan dwoc xac dinh bing trung binh gian don cla thay déi
cta chi s6 VN-Index va lgi suit Trai phiéu Chinh pht ky han 10 nam.

Trong quy 1 ndm 2025, VCBF-TBF ghi nhin mc loi suidt 4m 0,8% va kém hon mic loi suit

1,9% cua chi s6 tham chiéu. Két qua nay chi yéu la do Quy phin bd vao c6 phiéu véi ty trong

cao hon ty trong tham chiéu va do danh muc c6 phiéu cta Quy dat hiéu suat thip hon so v&i

chi s6 VNIndex, nhw dwgc phéan tich chi tiét sau diy. Tir ngay thanh lap, quy VCBF-TBF da

mang lai loi nhuan vuwot trdi 3,9% moi nam so véi chi s6 tham chiéu.



Phan tich déng gép loi nhuan quy VCBF-TBF: Quy 1 2025
Téng loi nhuan (% . . . i 4 oi
gloi nhudn (%) Phanb6 nganh (%) | Lwra chon c6 phiéu (%) | 191 "huan vuettrdi
0
-1.4 3.2 -4.6 1.6 2.6 -4.

Ty trong binh quan (%) % Téng lgi nhuan

Lwa chon cd phiéu = =
Tham chiéu
PNJ 4.9 0.6 4.3 -14.4 -14.4
BWE 4.0 0.2 3.8 -5.8 -5.8
GMD 3.0 0.5 2.5 -11.8 -11.8

. Ty trong binh quan (%) % Téng lgi nhuan
Phan b6 nganh ”
6.7

Tham chiéu

Cong nghé Thong tin 11.1 43 -20.7 -20.0
Hang tiéu dung khong thiét y&u 11.0 35 7.5 -83 -6.7
B4t dong san 7.0 12.8 -5.8 16.2 18.6

Loi nhudn danh muc ¢6 phiéu cia quy VCBF-TBF dwoc so sanh v&i loi nhudn tham chiéu la
tong loi nhuén cta chi s6 VNIndex. Trong quy 1 2025, danh muc c6 phiéu ctia quy ghi nhin
mic gidam 1,4%, kém hon mic ting 3,2% cta chi s6 VNIndex. Hiéu suit &m nay dén tir ca
viéc lwa chon c6 phiéu va phan b6 nganh. Cu thé, hiéu suat 4m tir lwa chon c¢6 phiéu chu yéu
do quy phan bé ty trong Ién vao cic c6 phiéu c6 gid giam trong quy, bao gbm Cong ty C6
phan Vang bac P4 quy Phu Nhuin (HSX: PNJ, -14,4%), Céng ty C6 phan Nwéc - Méi trueong
Binh Dwong (HSX: BWE, -5,8%) va Cong ty C6 phan Gemadept (HSX: GMD, -11,8%).

- PNJ: Gia c6 phiéu PNJ gidm vi thi trudmg lo ngai rang gia vang tang cao c6 thé tac dong
tiéu cwc dén hoat dong kinh doanh cét 16i cia cong ty 1a mang ban 1é trang sirc vang. Cu
thé, gia vang ting manh da gy tré ngai cho céng tac thu mua nguyén liéu dau vao cia
PN]J trong khi gia ban tang cao ciing cé thé lam gidm nhu ciu mua trang sirc. Trong quy 1
nam 2025, PNJ ghi nhin doanh thu va lgi nhuin sau thué gidam lan lwot 23% va 8% so
v&i cuing ky nam trudc, cht yéu do cong ty thu hep hoat dong kinh doanh vang miéng
trong bdi cdnh ngudn cung vang khan hiém. Mic du d6i mat véi nhivng khé khan ngan
han, trién vong dai han cla cong ty van rat vitng chic. Véi niang luc san xuat trang strc
vang vuot troi va mang lwdi ban 1é 16n nhat Viét Nam, PNJ c¢6 vi thé t6t @€ hwdng loi tir
xu hwéng chuyén dich sang trang strc c6 thwong hiéu khi ting 16p trung lwu va thwong
lwu & Viét Nam dwoc ky vong sé tiép tuc ting.

- BWE: Gia c6 phiéu BWE giam c6 thé do hoat dong chét loi cia nha dau tw sau khi c6
phiéu da ting 31,4% trong ndm 2024, trong khi hiéu qua kinh doanh ctia cong ty van én
dinh. Cong ty ky vong san lwong tiéu thu nwéc sé ting tredng binh quan 10% moi nam
trong 5 nam t&i, nho vao sw tang tredng bén virng tai thi treong cot 16i 1a tinh Binh
Dwong, cling nhw viéc mé rong sang cac thi tredng méi nhw Long An va Binh Phuwéc. Mac
du cac bién phap thué quan cia My cé thé gy ra mot sd thach thirc, nhu ciu tiéu thu
nwéc du kién sé 6n dinh ngay ca trong nhitng giai doan suy giam kinh té.

- GMD: Gi4 c6 phi€u GMD gidm c6 thé bat ngudn tir nhitng lo ngai cia nha diu tw lién quan
dén nguy co ap thué tir My va sw gia ting canh tranh do nguén cung cang méi tai khu vue
mién Bac. Néu mirc thué bat loi dwoc 4p dung, trién vong ciia GMD c6 thé bi &nh huéng
tiéu cwc. Trong nam 2024, lwong hang héa van chuyén dén My chiém khodng 25% téng
san lwgng hang hoa théng qua cac cdng cia GMD. Ty trong nay du kién sé giam trong
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nam 2025 do cong ty da ky két thém cac tuyén dich vu méi dén cac quoc gia ngoai My tai
cang Gemalink. Tai khu vwc mién Bic, cic bén cang nwéc su Lach Huyén 3, 4, 5 va 6 du
kién sé di vao hoat dong trong quy 1 nam 2025, lam gia ting m&c dd canh tranh tai cum
cang Hai Phong. Tuy nhién, cang Nam Pinh Vii cia GMD chd yéu phuc vu cac tau trung
chuyén va tau c& trung khai thac cac tuyén noi A, trong khi cac bén cang méi tai Lach
Huyén sé& phuc vu cac tdu me lén khai thac tuyén chau A-chau Au va chau A-My. Hon
nita, cdng Nam DPinh Vi ¢6 vi tri thuin lgi hon va mirc phi xép d& thidp hon 30-40%, tao
loi thé canh tranh so v&i cac cang nwée sdu Lach Huyén. Trong nam 2025, ban 1dnh dao
tw tin rang hoat dong cdt 16i c6 thé dat ting trudng loi nhudn rong 12% so véi cung ky
ndm trwdc. Cong ty cling dang tich cwc tim kiém céc giai phap chién lwoc nham gidm
thiéu rai ro néu treong hop thué quan bat loi xay ra.

Vé phan bo nganh, hiéu suit 4m chd yéu do Quy phan bé ty trong cao hon ty trong tham
chiéu vao nganh Cong nghé Théng tin va nganh Tiéu dung Khong thiét yéu, cu thé 1a vao hai
c6 phiéu lén nhit trong cdc nganh nay 1a FPT va MWG.

- FPT: Gia c6 phiéu FPT gidm c6 thé dwogc ly giai bdi hoat dong chét 1o cua nha diu tw sau
khi c6 phiéu da ting manh 85% trong ndm 2024, cung vé&i nhitng lo ngai cic doanh
nghiép sé gidm chi tiéu cong nghé truwdc rui ro suy thodi kinh té toan ciu. Thuc té, trong
quy 1 2025, mang cong nghé ctia FPT ghi nhin mic tang truedng doanh thu khiém ton tai
thi tredng M va Chau A - Thai Binh Dwong, 1an lwot dat 7,8% va 2,4% so véi cting ky. Du
vay, tong thé hoat dong kinh doanh cdng nghé clia cong ty vin ghi nhan ting trwdng
manh 17% so v&i cung ky nho sy birt pha 30,4% tai thi tredng Nhat Ban - thi treong 1on
nhit ctia FPT. Trong nam 2025, FPT dat muc tiéu tang trwedng doanh thu va lgi nhuén sau
thué 1an lwot 1a 20% va 21% so véi cung ky nam truée.

- MWG: Gia c6 phiéu MWG gidm c6 thé 1a do hoat déng chot 1o cia nha dau tw sau khi c6
phiéu da tang 43,9% trong ndm 2024. Hoat dong kinh doanh cua céng ty van duy tri da
tang trwedng manh mé. Trong quy 1 2025, MWG ghi nhan doanh thu va lgi nhuan sau
thué ting lan lwot 15,0% va 71,5% so véi cung ky ndam trwée, nho doanh thu ting manh
& tat ca cac mang ban 1é (dién thoai di dong va dién may: +14% YoY, thwc phdm va hang
tiéu dung nhanh: +20% YoY) va tdi wu hda chi phi sau khi MWG déng clra mot lwong 1én
cac cra hang kém hiéu qua trong nam 2024. Trong nam 2025, MWG dat muc tiéu tang
trwedng doanh thu va lgi nhuén sau thué Ian lwot 12% va 30% so véi cung ky.

Ngoai ra, hiéu sudt 4m tir phan b6 theo nganh con dén tir viéc Quy phan bo ty trong thip hon
ty trong tham chiéu vao nganh Bit dong san. Nhw da dé cip trong phan Thi truong Chirng
khoan cia bao cdo nay, c6 phiéu VIC va VHM tang manh trong quy 1 va déng gép phan 1én
vao mic tang tredng clia toan nganh. Danh muc c6 phiéu cia Quy phan bé vao hai c6 phiéu
nay thip hon ty trong tham chiéu do lo ngai vé ty 1& don b4y tai chinh cao ctia VIC (150% vao
thoi diém cu6i ndm 2024) cling nhw nhu ciu von 1én cta VinFast, cong ty san xuit xe dién va
la cong ty con cta VIC. Chi d4u tw tai san c6 dinh va chi phi hoat dong trong nam 2024 1a 1,6
ty USD va du kién sé tang 1én 2,3 ty USD trong nam 2025.

Cac c6 phiéu dong gép nhiéu nhit vao loi nhuin tuyét d6i cia danh muc c6 phiéu cta quy
trong quy 1 2025 bao gom c6 phiéu cua Ngan hang TMCP Quan D6i (HSX: MBB), Ngin hang
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TMCP Cong Thwong Viét Nam (HSX: CTG) va CTCP Xay dung Coteccons (HSX: CTD) va c6
phiéu VIC va VHM.

Gia c6 phiéu MBB tang 10,4% trong quy 1 2025, nh¢ hoat déng kinh doanh 6n dinh va
trién vong tich cwc cia ngin hang. Trong quy 4 2024, MBB ghi nhin 8.100 ty dong loi
nhudn hop nhat trwdc thué (+28,6% so véi cung Ky), chti yéu nho thu nhép 1ai thuin
tang manh +21,9% so v&i cung ky. Trong ca nam 2024, tang trwdng tin dung dat 24,7%
voi ty 18 ng xau (NPL) duy tri & mirc thip 1,62%. Ngin hang ciing gitr virng vi tri din dAu
vé ty 1é tién giri khong ky han (CASA) & mirc 39,3%. Trong ndam 2025, MBB dat muc tiéu
tang trudng tin dung 24-26% va tang triedng lgi nhudn truwdce thué 10% so véi cung ky.
Tai ngay 10/4/2025, c6 phiéu MBB dang dwoc giao dich & m&c P/B dw phéng 2025 la
0,95 lan.

Gia c6 phiéu CTG ting 9,7% trong quy 1 2025 nho két qua kinh doanh tich cwc. Trong
quy 4 2024, CTG ghi nhin 12.245 ty d6ng lgi nhuén trudc thué, ting manh 60,9% so véi
cung ky, khi thu nhip lai thuan ting 13,2% va chi phi dw phong giam 44,9%. Trong ca
nam 2024, CTG dat ting trudng tin dung 16,9%, ty 1€ no xau gidm xudng con 1,25% tai
thoi diém cudi quy 4 2024 tir mic 1,45% vao cudi quy trwdc. Pang chi y, CTG dan dau
toan nganh vé tong thu nhip hoat dong trong nam 2024, dat 81.900 ty dong (+16,1% so
v&i cung ky). Chi phi dw phong dwoc ky vong sé tiép tuc gidm trong nam 2025 va sé tac
dbng tich cwc dén tang trwdng loi nhuin cta ngan hang. Tai ngay 10/4/2025, c6 phiéu
CTG dang dwoec giao dich & mirc P/B dw phong 2025 1a 1,1 1an.

Gia c6 phiéu CTD ting 23,7% trong quy 1 2025 nho két qua kinh doanh tich cuc va trién
vong kha quan. Trong quy 4 2024, CTD ghi nhin 5.012 ty dong doanh thu (+12% YoY) va
105 ty dong lgi nhuan sau thué (+31% YoY). V&i nén tang tai chinh vitng manh va danh
tiéng hang dau trong nganh xay dung, CTD c¢6 vi thé tot dé hwdng loi tir sw phuc héi cia
thi trweong bat ddng san nha & va xu hwéng gia tang dau tw céng trong 2025 va cac nam
téi. Trong quy 4 2024 va quy 1 2025, CTD di ky dwoc nhiéu hop dong méi véi tong gia
tri 16.800 ty dong, dwa gia tri hop dong chwa thwc hién 1én gin 35.000 ty dong vao cudi
quy 1 2025. Céng ty duy tri bang cin doi ké toan lanh manh v&i s6 dw tién rong dat 2.033
ty déng vao cudi nam 2024. Tai ngay 10/4/2025, c6 phiéu CTD giao dich & mic P/E va
P/B dw phéng 2025 lan lwot 1a 15,9 lan va 0,8 lan.

Gia c6 phiéu VIC ting manh 74% trong quy 1 2025 khi hai mang kinh doanh chinh - bat
déng san va san xuit 0 td dién dat két qua tich cwc. Trong quy 4 2024, VIC ghi nhin
65.200 ty dong doanh thu (+138% so véi cung ky) va lgi nhuin sau thué thudc cé dong
cong ty me dat 2.000 ty dong, t6t hon nhiéu so v&i mirc 16 159 ty dong cung ky ndm
trwedrc. Mang bat dong san dong gép 27.900 ty dong doanh thu (+5,8 Ian so v&i cung Kky),
chiém 43% tong doanh thu, trong khi mang san xuit 6 t6 (VinFast) dong gop 25.000 ty
dong (+122% so vai cung ky), chiém 38% doanh thu. Tong ng rong cua VIC tinh dén cuéi
quy 4/2024 1a 178.600 ty dong, ty 1é no rong/vén chi sé hitu & mic 1,1 1an (gidm nhe so
v&i 1,2 1an cudi ndm 2023). Ty trong no bang USD gidm manh xudng con 25,4% téng du
no (tir khoang 42% cudi ndm 2023) va tir d6 giam rui ro ty gid. Trién vong 2025 cua VIC
dwoc ky vong kha quan hon nho (1) sy phuc hoi cda thi treong bat dong san va quy dat
16n trén toan qudc, (2) ting trwdng san lwgng va cai thién bién lgi nhuin cida VinFast khi



dat muc tiéu giao 200.000 xe trong nam 2025 (so v&i 87.000 xe nam 2024). Tai ngay
10/4/2025, gia c6 phiéu VIC dang dwoc giao dich & mic P/B1a 1,7 lan.

Gia c6 phiéu VHM tiang 28,3% trong quy 1 2025 nhd két qua kinh doanh virng chic va
quy dw an doi dao. Trong quy 4 2024, VHM ghi nhin 33.136 ty dong doanh thu (+281%
so véi cung ky) va 11.536 ty dong loi nhuin sau thué thudc c6 dong cong ty me, ting gip
14 14n so véi cung Ky. Doanh thu bit dong san c6t 16i (gom hop dong hop tac dau tw va
ban budn) dat 44.500 ty dong (+5,7 l4n so véi cung Ky), chd yéu nho déng gép tir du 4n
Royal Island (Hai Phong) va Ocean Park 3 (Hwng Yén). TOng gia tri hop dong ban hang
chwa ghi nhin doanh thu vao cuéi nim 2024 dat 94.200 ty dong, ddm bdo nén tang
doanh thu vitng chdc cho giai doan 2025-2026. N¢ rong ting nhe 1én 49.000 ty dong
(+26% so v&i dau nam), véi ty 18 no rong/vén chi sé hiru & mirc 22%, van trong ngudng
an toan. Trién vong 2025 cua VHM dwoc cung ¢ béi (1) gia tri ban hang chwa ghi nhin
lém va (2) nhiéu dw 4n méi du kién mé ban nhw Pan Phwong, Hiu Nghia - Plirc Hoa,
Phuwéc Vinh Tay va Can Gio. Tai ngay 10/4/2025, c6 phiéu VHM dang dwoc giao dich &
mic P/Bla 1,05 lan.

Phan bé tai san|
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Top 10 Chitrng khoan Nim Giir % NAV Chi so DM Tham chiéu +/-

CTCP FPT (FP’

(FPT) 58% Gi4/thu nhap (P/E) 116 130  -14

Tréi phiu CTCP Masan Meatlife (MML121021) 559
" Gi4/gia tri s6 sach (P/B) 18 1.7 0.1

NH Thuong mai CP Quan déi (MBB) 519%
C6 tirc/Gia (D/P) 19 18 0.1

NH Thuong mai CP Sai Gon Thwoeng Tin (STB) 45%
o o R Gi4/dong tién (P/CF) 333 344 10

Trai phiéu Téng Cong ty Dau tw va Phét trién Cong nghiép - CTCP (BCMH2427003) 43%
CTCP Diu tw Thé Gi6i Di Dong (MWG) 38% EV/EBITDA 12.3 184 -6.1
CTCP Vang bac P4 quy Phi Nhuan (PN)) 31% ROE (nam gan nhat) 18.0 152 28
CTCP T4p doan Hoa Phat (HPG) 31% Tang truong EPS - ndm gin nhét (yoy) 164.7 97.3 67.4
Tréi phiéu MSNH2227001 (MSN123008) 3.0% No/Vén chi sé hiru 130.0 1491  -19.1
NHTMCP Cong thirong Viét Nam (CTG) 2.6% Hé s6 thanh toén hién hanh 15 13 0.2

S6 liéu tai ngay 31/03/2025



4.4. Quy Piu Tw C6 Phiéu Hang Pau VCBF (VCBF-BCF)

Tong quan két qua dau t

NAV/Pon vi Quy
36,000 -
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S a 2 o S a S S S S NS
Loi nhuan Quy VCBF-BCF
30.0%
21.99
A)17.9%
20.0%
12.6%
10.0% 6.5% 8.1%
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1.1% h ]
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1.8% -3.6%
-10.0%
Quy 1-2025 1 nam 3 nam 5 ndam Tt khi thanh lap
mQuy ™ Tham chiéu
Lwu y:

e Loi nhudn dwoc tinh theo ndm theo phwong phap lai kép, sau khi da trir tit ca cac khoan phi. Loi nhuin
dwoc tinh béi VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dwoc kiém
todn bdi bén thi ba. Loi nhudn qua khir khong ngu y hodc ddm bao két qua dau tw trong twong lai.

e  Loinhuin tham chiéu ctia Quy l1a thay d6i cia chi s6 VN100

Trong quy 1 2025, quyj VCBF-BCF ghi nhidn mrc gidm 1,8%, thip hon mirc ting 1,1% cla
danh muc tham chiéu 1a chi s6 VN100. K& tir khi thanh 14p, quy da mang lai loi nhuin vuwot
troi 4,5% modi nam so véi loi nhudn tham chiéu.



Phan tich déng gop lgi nhuan quy VCBF-BCF: Quy 1 2025
Tdng lgi nhuin (% i 3 roi
gloi nhugn (%) Phan bé nganh (%) | Lwa chon 6 phiéu (%) | 01 nPudn vwotwdi
-1.2 1.2 -2.4 -21 -0.3 -2.

e . Ty trong binh quan (%) % Tong lgi nhuin
Phan b6 nganh = "
B4t dong san 6.5 10.8 -4.2 16.8
Hang tiéu dung khong thiét yéu 5.5 5.9 -7.9

Loi nhudn danh muc c6 phiéu cta VCBF-BCF dwoc so sanh véi lgi nhuin tham chiéu 1a tong
loi nhuén cuta chi s VN100. Trong quy 1 2025, danh muc ¢6 phiéu ctia Quy giam 1,2%, thip
hon mirc ting 1,2% cida chi s6 VN100. Hiéu suit 4m nay chi yéu do phan b6 nganh va cu thé
hon 1a do Quy dau tw véi ty trong thip hon ty trong tham chiéu vao nganh Bit dong san
(+16.4%) nhuwng dau tw vi ty trong cao hon ty trong tham chiéu vao nganh Hang Tiéu dung
Khong Thiét yéu (-7.2%). Nhw da dé cip & trén, gia c6 phiéu VIC va VHM ting manh trong
quy 1 va déng gbép phin 1é6n vao mirc tang trwedng cla toan nganh Bit dong san. Ly do quy
VCBF-BCF phén b6 vao hai c6 phiéu nay thip hon ty trong tham chiéu ciing twong tw ly do
cla quy VCBF-TCB va da dwoc trinh bay & trang 17 bao cdo nay. Hiéu sudt m tir ngdnh Hang
Tiéu dung Khéng Thiét yéu chta yéu do Quy phin bé ty trong cao hon ty trong tham chiéu
vao hai c6 phiéu I&6n nhit trong nganh la MWG va PNJ, va ly do gid hai c¢d phiéu nay giam
twong doi trong quy 1 dwoc trinh bay & trang 16 va 17 bao céo nay.

Cac c6 phiéu dong gép nhiéu nhit vao loi nhuin tuyét d6i cia danh muc c6 phiéu cta quy
trong quy 1 2025 bao gom cé phiéu MBB, VIC, CTD, VHM va CTG. Vui long xem chi tiét cip
nhit vé cac c6 phiéu nay & trang 16 dén 19 ctia bao cdo nay.



Phan B6 Tai San Cia Quy

Phan b6 tai san quy VCBF-BCF

m C6 phiéu m Tién va cac khoan khéac
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NH Th i CP Quan déi (MBB

wong mai CP Quén doi (MBE) 92% Gid/thu nhap (P/E) 114 114 00

CTCP FPT (FPT) 88%
’ Gi4/gia tri s6 sach (P/B) 1.8 1.6 0.2

NH Thuwong mai CP Sai Gon Thwong Tin (STB) 8.2%
C8 tikc/Gia (D/P) 1.9 18 0.1

CTCP DAu tw Thé Gi6i Di Pong (MWG) 62%
o Gid/dong tién (P/CF) 345 575 -23.0

CTCP Tap doan Hoa Phat (HPG) 47%
CTCP Vang bac B4 quy Pht Nhuan (PN]) 4.6% EV/EBITDA 123 172 48
NH TMCP Céng thuong Viét Nam (CTG) 41% ROE (ndm gan nhat) 18.1 16.3 17
NH Thuong mai CP A Chau (ACB) 2.0% Téng trudng EPS - ndm gén nhit (yoy) 170.1 1433 268
CTCP Nudc - Méi truong Binh Duong (BWE) 2.0% No/Vén chii sé hitu 1333 1683 -35.0
Ngan hang TMCP Ky thuong Viét Nam (TCB) 3.1% Hé s8 thanh toan hién hanh 15 13 0.2

S6 liéu tai ngay 31/03/2025




4.5. Quy Pau Tw C6 Phiéu Tang Trwdng VCBF (VCBF-MGF)

Tong quan két qua dau t

NAV/Don vi Quy
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e Loi nhudn dwoc tinh theo ndm theo phwong phap lai kép, sau khi da trir tit ca cac khoan phi. Loi nhuin
dwoc tinh béi VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dwoc kiém
todn béi bén thi ba. Loi nhudn qua khir khong ngu y hodc ddm bao két qua dau tw trong twong lai.

e  Loinhuin tham chiéu ctia Quy 1a thay d6i cia chi s VN70

Trong quy 1 2025, quy VCBF-MGF ghi nhin mic gidam 1,7%, thip hon mirc ting 1,6% cta chi
s6 tham chiéu 1a VNMidcap Index (hodc VN70). Tir khi thanh l4p (02/12/2021), quy dat két
qua vuwot troi so voi chi s6 tham chiéu véi mie ting 8,6% mot nam, tét hon rat nhiéu so véi
mikc gidm 2,2% mot ndm cha chi sé tham chiéu.



Phan tich déng gop loi nhuan quy VCBF-MGF: Quy 1 2025
Tdng loi nhuan (% 1 ) ) n A "
g li nhufn (%) Phan bd nganh (%) |Lwa chon c6 phidu (%) | -1 7huan vuettroi
-1. 18 -29 -1.4 -1.5 -2

. . Ty trong binh quan (%) % Tong lgi nhuin
Lwa chon c6 phiéu ”
Quy y
. -4.2
4.7

0.5

Ty trong binh quan (%
Phén bé nganh SEE 4 . %)
y
Hang tiéu dung khong thiét yéu X 75"
Cong nghé thong tin 6.3 15 4.8 -18.6 -14.5

Loi nhudn danh muc c6 phiéu cta quy VCBF-MGF dwogc so sanh véi lgi nhuan tham chiéu la
tong lgi nhuin cua chi s6 VN70. Trong quy 1 2025, danh muc c6 phiéu cta Quy gidm 1,1%,
thip hon mirc ting 1.8% cua chi s6 VN70. Hiéu suit 4m ctia Quy dén tir ca lwa chon c6 phiéu
va phan b6 nganh. V& lya chon c¢8 phiéu, hiéu suit 4m chu yéu la do Quy khong d4u tw vao c6
phiéu cia Ngin hang TMCP Loc Phat khi ¢6 phiéu nay ting 14,7% trong quy 1. Bén canh dé,
Quy dau tw vao cb phiéu BWE vi ty trong cao hon ty trong tham chiéu va c6 phiéu nay giam
5,3% trong quy 1. Vé phin b nganh, hiéu suit 4m chi yéu 1a do Quy diu tw véi ty trong cao
hon ty trong tham chiéu vao c6 phiéu FPT trong nganh Céng nghé Théng tin va hai c6 phiéu
MWG va PN]J trong nganh Hang Tiéu dung Khong Thiét yéu. Vui long xem chi tiét cAp nhit vé
BWE, FPT, PNJ va MWG & trang 16 va 17 ctia bao cdo nay.

Cac cO phiéu dong goép nhiéu nhat vao loi nhuin tuyét déi cia danh muc cé phiéu cta quy
trong quy 1 2025 bao gdbm cé phiéu CTD, MBB va c6 phiéu ctia Cong ty Dau tw va Xay dung
Tién Giang (HSX: THG), Ngin hang TMCP Sai Gon Thwong Tin (HSX: STB) va CTCP May Song
Hong (HSX: MSH).

Vui long xem chi tiét cAp nhat vé cac ¢ phiéu CTD va MBB & trang 18 va 19 ciia bao cdo nay.

- Gié c6 phiéu THG ting manh 28,1% trong quy 1 2025 nho két qua kinh doanh tich cwc va
dinh gia hdp dan. Trong quy 4 2024, THG ghi nhan 618 ty dong doanh thu (+40% so véi
cung ky) va 54 ty dong loi nhuin sau thué (+166% so v&i cung ky) khi ca ba mang kinh
doanh chinh 12 sdn xut bé tong, bit dong sadn nha & va khu cong nghiép déu khadi sac.
Trién vong 2025 ctia THG van kha quan nho (1) ting trwdng cia mang bé tdong khi Chinh
phu tiép tuc ddy manh d4u tw ha ting & khu vuc Pong bang Séng Ctru long va (2) ké
hoach mé& ban mot dw 4n nha & tai vi tri dic dia & tinh Tién Giang. Cong ty dit muc tiéu
loi nhuén sau thué nam 2025 dat 160 ty dong (+11,8% so v&i cung Ky). Mic du ri ro tir
viéc My ap thué déi ng cé thé dnh huwdng dén dong von FDI vao Viét Nam va tic dong
tiéu cwc dén mang khu cong nghiép ctia THG, nhuwng theo wéc tinh, mang nay chi chiém
khodng 18% tong gia tri doanh nghiép ctia cong ty. Tai ngay 10/4/2025, c¢6 phiéu THG
dang giao dich & mirc P/E dw phéng 2025 1a 5,0 lan.

- Gia c6 phiéu STB tang 3,8% trong quy 1 2025 va noéi tiép mirc ting 32,0% trong nim
2024. Pa tang nay dwoc hd tro béi két qua kinh doanh kha quan va tién trinh tai co ciu
nhanh chéng. Trong quy 4 2024, STB ghi nhin 4.600 ty déng loi nhuin truwdc thué



(+70% so v&i cung Ky), nho thu nhap 13i thudn ting 8,9% va khodn hoan nhép chi phi dw
phong rong 367 ty dong. Ca nam 2024, STB dat tang truwedng tin dung 11,7%. Vé tién trinh
tai co ciu, tai san ton dong chi con chiém 2,4% tong tai san sau 8 nam. STB da hoan tit
ban khoan no dwoc thé chip bang dw 4n c6ng nghiép va dan cw Phong Phu tai TP.HCM va
dw ki€n nhin 80% s6 tién con lai trong ndm 2025 va 2026. Ngoai ra, ngin hang da trinh
ké hoach ban 32,5% c6 phan (dwoc dung lam tai san thé chip cho cac khoan vay cii) va
ch& co quan quan ly phé duyét. Sau khi hoan tat cac giao dich nay, STB du kién sé thu
dwgc ngudn tién 1én phuc vu cho hoat dong kinh doanh c6t 16i va ghi nhin thu nhip bat
thwong dang ké tir viéc hoan nhip dw phong. Trong ndm 2025, STB dit muc tiéu ting
truedng tin dung 14% va ting trwedng loi nhuin truéce thué 15% so véi cung Ky. Tai ngay
10/4/2025, co phiéu STB dang giao dich & m&c P/B dw phéng 2025 la 1,0 lan.

- Gié c6 phiéu MSH ting 14,6% trong quy 1 2025 nh¢ két qua kinh doanh kha quan va don
hang méi tich cwc ngay tir ddu nam. Trong quy 4 2024, MSH ghi nhin 1.428 ty dong
doanh thu (+23,5% so véi cung ky) va 170 ty dong lgi nhuin sau thué (+109,5% so véi
cung ky) khi don hang phuc h6i manh mé va bién lgi nhuin gop cai thién ro rét, dic biét
& mang cat-may-gia cong (cut-make-trim). Tuy nhién, sau nhirng tin hiéu tich cwc, MSH
dang d6i mat véi rai ro 1én sau khi My cong bd ap mic thué déi ng cao déi véi hang hda
xudt khiu tir Viét Nam. Thi trweong My hién chiém khodng 80% doanh thu ctia MSH trong
nam 2024, khién trién vong cua cdng ty phu thudc Ién vao tién trién cta cac cudoc dam
phan thwong mai Viét-My. D€ gidm rui ro tip trung, MSH cé thé phai da dang hdéa thi

trueong xudt khiu trong thoi gian téi. Tai ngay 10/4/2025, ¢6 phiéu MSH dang giao dich
& mirc P/E 1a 7,8 lan.

Phéin B6 Tai San Cia Quy

Phan b6 tai san quy VCBF-MGF Phan bé nganh VCBF-MGF (%)
Nang lwong

Y té
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atdong san lQu)"r

= Tham chiéu

® C6 phiéu ® Tién va cac khoan khac

DV tiénich

Cong nghé

Tiéu dung khong thiét
yéu

Cong nghiép
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Tai chinh 313
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Top 10 C6 Phiéu Nam Giir % NAV

NH Thwong mai CP Sai Gon Thwong Tin (STB) 7.2%
NH Thwong mai CP Quéan d6i (MBB) 6.2%
CTCP FPT (FPT) 5.9%
CTCP Vang bac b4 quy Phtt Nhuén (PNJ) 5.0%
CTCP Nuérc - Mdi truong Binh Duong (BWE) 5.0%
CTCP Gemadept (GMD) 4.0%
CTCP Diu tw Thé Gii Di Dong (MWG) 4.0%
CTCP Xay dung Coteccons (CTD) 3.7%
CTCP Pau tw Nam Long (NLG) 3.1%
NH Thuong mai CP A Chau (ACB) 3.0%

Chi s6

Gia/thu nhap (P/E)

Gia/gié tri s6 sach (P/B)

€8 tirc/Gia (D/P)

Gi4/dong tién (P/CF)

EV/EBITDA

ROE (ndm gin nhit)

Tang trwdng EPS - ndm gan nhit (yoy)
Ng/Vén chi sé hitu

Hé s thanh todn hién hanh

DM Tham chiéu +/-

124 151  -28
1.7 14 0.3
2.5 17 0.8

58.7 00 587

122 214 92

16.5 11.6 49

1223 913 309
106.7 1323 -25.6
1.7 18 -01

S6 lidu tai ngay 31/03/2025



4.6. Quy Pau Tw Thu Nhap Chi Pong VCBF (VCBF-AIF)

NAV/ Pon vi Quy
10,500 ~
10,000 -
9,500 -
5 5
Loi nhuan Quy VCBF-AIF
5.0%
3.3% 3.3%
-2.9% -2.9%
-5.0%
Quy 1-2025 Tir khi thanh lap
® Quy ™ Tham chiéu
Lwuy:

e Loi nhuin dwoc tinh theo ndm theo phwong phép 14i kép, sau khi di trir tit cd cic khoan phi. Lgi nhuin
dwoc tinh béi VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dwoc kiém
todn b&i bén thir ba. Loi nhudn qua khir khong ngu y hodc ddm bao két qua dau tu trong twong lai.

e  Loinhuin tham chiéu ctia Quy la thay d6i cia chi s6 VN-Index

Quy VCBF-AIF dwoc thanh 14p vao ngay 04/02/2025. Tt thoi diém thanh 14p dén cudi quy 1

nam 2025, Quy ghi nhdn mic lgi nhudn 4m 2,9% va kém hon chi s6 tham chiéu, VN-Index,

6,2%.



Phan tich dong gop loi nhuan qui VCBF-AIF: Quy 12025
Tdéng lgi nhuan (% i 3 oi
B = _(No) Phan b6 nganh (%) |[Lwa chon cd phiéu (%) Loin Aot
-1. 39 -5.5 -2.9 -2.6 -5.

o an Ty trong binh quan (%) % Tong loi nhuin
Lwa chon c6 phiéu ” ”
Quy y Tham chiéu
49 4.7 -5. -
34 0.2 31

. % average weight
Key sector allocation " -

Bit dong san 4.8 13.0' -8.3 2.7 252
Hang tiéu dung khong thiét yéu 11.6 34 8.3 -5.5 -35

Lgi nhudn danh muc c6 phiéu ctia quy VCBF-AIF dwoc so sanh véi lgi nhudn tham chiéu la
tdng loi nhuin cua chi s VN-Index. Tir thoi diém thanh 1ap dén cudi quy 1 2025, danh muc
c6 phiéu cia Quy giam 1,6%, thap hon mic sinh 1¢1 3,9% cda chi s6 tham chiéu. Hiéu suit
am trong giai doan nay dén tir ca phan bd nganh va lwa chon c6 phiéu. Xét vé yéu t6 lwa chon
c6 phiéu, nguyén nhan chi yéu dan dén hiéu suat 4m 1a do Quy dau tw véi ty trong cao hon
ty trong tham chiéu vao cé phiéu Céng ty C6 phin Nwdc - Moéi trweong Binh Dwong (HSX:
BWE) va c6 phiéu Cong ty C6 phan Cong trinh Viettel (HSX: CTR, -19,7%). Vé phin bd nganh,
hiéu suit 4m chu yéu la do Quy dau tw véi ty trong thip hon ty trong tham chiéu vao nganh
Bat dong san (+25.2%) nhwng diu tw véi ty trong cao hon ty trong tham chiéu vao nganh
Hang Tiéu dung Khong Thiét yéu (-3.5%). Chi tiét hon, trong nganh Bat déng san, Quy dau tw
véi ty trong thip hon ty trong tham chiéu vao hai c6 phiéu VIC va VHM. Trong nganh Hang
Tiéu dung Khong thiét yéu, Quy dau tw véi ty trong cao hon ty trong tham chiéu vao hai c6
phiéu MWG va PNJ. Vui long xem cip nhit va phan tich vé c6 phiéu BWE & trang 16, c6 phiéu
VIC va VHM & trang 17 va c6 phiéu MWG va PNJ & trang 16 va 17 cia bao cdo nay.

- Gia co phiéu CTR giam 19,7% trong quy 1 c6 thé c6 thé la do thi trweong lo ngai vé trién
vong tang trwdng cham lai clia mang kinh doanh cho thué ha ting vién thong (towerco),
sau khi cong ty cong bd ké hoach chi xdy dung 2.000 tram thu phat séng (BTS) 5G md&i
trong ndm 2025, so v&i hon 3.500 BTS dé trién khai trong nam 2024. Theo ban lanh dao,
s6 lwong BTS mai gidm do Tap doan Viettel - cong ty me cia CTR - wu tién tin dung co
s& ha ting BTS hién hiru nham diy nhanh qud trinh trién khai 5G va dat muc tiéu phu
séng tai 20.000 dia diém 5G vao cudi nam 2025, qua dé dd diéu kién nhan hd tro tir
chwong trinh tro cip cta Chinh pht cho 15% chi phi thiét bi 5G. Sau khi dat dwoc muc
tiéu nay, tip doan Viettel du kién sé ndi lai viéc mé réng mang lwdi BTS 5G. Do d6, CTR
dwoc ky vong sé nang s6 lwong BTS m&i hang nam 1én khoang 3.000 tram, qua d6 tiép
tuc khang dinh vi thé 1a cdng ty towerco 1én nhit tai Viét Nam.

Cac c6 phiéu dong gép nhiéu nhit vao loi nhuin tuyét d6i cia danh muc c6 phiéu cta quy
trong quy 1 2025 bao gbm c6 phiéu MBB va THG va c6 phiéu ctia CTCP Cao Su Phuéc Hoa
(HSX: PHR), Ngin hang TMCP Ky Thwong Viét Nam (HSX: TCB) va CTCP Dau tw Thé Gidi Di
Pong (HSX: MWG).

Vui long xem chi tiét cAp nhat vé cac c6 phiéu MBB & trang 18 va THG & trang 25 cia bao cdo
nay.
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Gia c6 phiéu PHR ting 19,0% trong quy 1 2025 nh¢ gia cao su tw nhién duy tri & mic cao
va ky vong cong ty sé thu dwgc mot khoan lgi nhuén 16n tir chuyén do6i dat trong twong
lai. Trong quy 4 2024, PHR ghi nhin 626 ty dong doanh thu (+36% so v&i cung ky) va
233 ty dong loi nhuln sau thué cta c6 déng cong ty me (NPATMI) (+54% so vGi cung
ky), nho gia ban binh quén cao su tang 28% so v&i cung ky 1én khoang 45 triéu dong mot
tdn. Trong ca nam 2024, doanh thu dat 1.633 ty dong (+20% so véi cung ky), trong khi
NPATMI giam 25% YoY xudng con 469 ty dong, chi yéu do nguon thu tir boi thwong dat
gidm manh. Cu thé, trong nam 2024, PHR chi ghi nhin 56 ty déng tir dén bu cia dw dn
VSIP 111, so v&i 283 ty ddng nam 2023. Cong ty duy tri nén tang tai chinh virng chic véi
sO du tién mat rong tai thoi di€m cu6i ndm 2024 dat 1.873 ty dong, chiém 31% tong tai
san. Trién vong nam 2025 tiép tuc tich cwc nho (1) gia cao su tw nhién du kién duy tri &
mikc cao nho nhu cau 6n dinh tir sy gia ting doanh sé xe dién vi 16p xe dién sir dung cao
su tw nhién nhiéu hon, va (2) nguén cung thiéu hut do tinh trang chidm tré trong viéc
trong méi nhitng nam trudc day. Ngoai ra, cong ty cling Ky vong ghi nhin nguoén thu lén
tir boi thwong dat néu mot dy dn khu cong nghiép trong diém trién khai dung tién do. Tai
ngay 10/04/2025, c6 phiéu PHR dang dugc giao dich & mirc P/B dw phéng nam 2025 1a
1,8 lan.

Gia c6 phi€u TCB ting manh 11,6% trong quy 1 2025, duwgc hd tro béi két qua kinh
doanh tich cuc va trién vong lac quan. Trong quy 4 2024, ngin hang ghi nhan 4,7 nghin
ty dong loi nhudn trwdc thué (PBT) hop nhat, gidam 18,6% so v&i cung ky nam truéc. Tuy
nhién, néu loai trir khoan chi phi dét bién 1,8 nghin ty dong lién quan dén viéc hiy hop
déng bancassurance v&i Manulife Viét Nam, PBT ctia TCB da tang 12,7% so véi cung ky,
chtii yéu nh¢o thu nhip lai thuan ting 13,2%. Trong cd nam 2024, TCB dat mic tang
trwedng tin dung an twong 21,8%. Ty 1é CASA tiép tuc cai thién, dat 37,4% - thudc nhém
cao nhat nganh ngan hang. Chit lwong tai san duy tri tich cwc véi ty 18 no xau (NPL) gidm
nhe con 1,12% cudi nam 2024 (so véi 1,16% nam 2023), trong khi ty 1€ ng can cha y
gidm xudng con 0,70% (nam 2023: 0,86%). Trong ndm 2025, TCB dit muc tiéu tang
truedng tin dung it nhat 1a 21% va tang truwedng loi nhudn trwede thué 14,4% YoY. Tai ngay
10/04/2025, c6 phiéu TCB dang giao dich & mirc P/B dv phéng nim 2025 1a 1,02 lan.
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Top 10 C6 Phiéu Nim Giir % NAV

NH Thuwong mai CP Quan d6i (MBB)

CTCP FPT (FPT)

NH Thuwong mai CP Sai Gon Thwong Tin (STB)
NH Thuwong mai CP A Chau (ACB)

CTCP Sira Viét Nam (VNM)

CTCP Vang bac ba quy Phu Nhuén (PNJ)
CTCP Nudéc - M6i treong Binh Duong (BWE)
CTCP Té4p doan Hoa Phat (HPG)

Téng Cong ty cd phdn Cong trinh Viettel (CTR)

NH TMCP Cong thwong Viét Nam (CTG)

6.2%
5.9%
4.1%
4.1%
4.0%
4.0%
4.0%
3.9%
3.0%

3.0%

Chi sd DM Tham chiéu  +/-
Gi4/thu nhap (P/E) 113 130 -17
Gia/gié tri s6 sach (P/B) 1.8 1.7 0.1
C6 tirc/Gia (D/P) 29 18 11
Gi4/dong tién (P/CF) 23.6 344 -10.8
EV/EBITDA 10.5 184 -79
ROE (ndm gan nhéit) 188 15.2 3.6
Tang trudng EPS - nim gin nhit (yoy) 89.4 973 -8.0
No/V6n chu s& hitu 120.6 149.1 -28.5
Hé s6 thanh todn hién hanh 1.7 1.3 0.4

S6 liéu tai ngay 31/03/2025
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5. TRIEN VONG THI TRUONG

K& hoach ap thué d6i rng cia Chinh quyén Trump Ién toan bd hang héa nhip khiu tir tat ca
cac doi tac thwong mai da giy ra bién dong 1én trén thi treong tai chinh toan cau. Khac voi
dw doan ctia nhiéu chuyén gia, cac mirc thué nay khong dwa trén sy chénh 1éch thué suit, ma
duogc ap theo thAm hut thwong mai véi tirng quoc gia. Véi thué suit co ban 10% ap dung cho
tit ca cac nwéc, cing mirc thué bo sung tir 11% dén 50% d6i véi nhirng quoc gia cé thing dw
thuwong mai 16n véi Hoa Ky, tinh hinh tré nén cing thang hon khi Trung Quéc - ddi tac
thwong mai hang dau cta Hoa Ky - tuyén bé 4p thué tra diia & mirc 34%. Nhitng dién bién
nay di lam gia tang lo ngai vé nguy co suy thodi kinh té toan cau, khi strc mua tiéu dung va
niém tin dau tw bi suy gidm nghiém trong, khong chi tai My ma trén pham vi toan ciu. Tuy
nhién, ngay 9/4, Tong théng Hoa Ky da cong bé quyét dinh tam hodn 4p dung thué doi trng
trong vong 90 ngay déi v&i tit ca cac dbi tic - ngoai trir Trung Qudoc. Mac du viy, mirc thué
co ban 10% van dwgc duy tri. Hoa Ky cling thé hién thién chi ddm phan va nhin manh rang
muc tiéu cta chinh sich nay 1a d€ bdo vé nganh san xuit trong nwéc doi véi cic mat hang
thiét yéu nhw ban din va dwoc pham, thuc ddy viéc lam va gidm thAm hut thwong mai.

V&i mirc thang duw thwong mai 1én véi Hoa Ky (104,6 ty USD trong nam 20245), Viét Nam
nam trong nhém bi 4p mirc thué ddi (ng cao, 1én dén 46%. Néu mirc thué nay kéo dai, kha
nang canh tranh cta Viét Nam trong viéc thu hut don hang xuit khiu va dong vén diu tw
truec ti€p nwée ngoai (FDI) sé suy gidm, dic biét khi so sanh véi cac nwéce trong khu v nhw
Indonesia, An D6 hay Philippines - nhitng qudc gia chiu mtc thué ddi tng thap hon tir 15%
dén 29%. Tac dong tiéu cuc truc tiép 1én dong von FDI, hoat déng xuit nhap khiu, hoat dong
san xuit sé dan lan sang thi treong lao dong, tiéu dung va tang truwdng kinh té ndéi chung.
Trwéce tinh hinh d6, Chinh phu Viét Nam da c6 nhitng phan rng nhanh chéng va tich cuec,
nhu dé xuit gidm thué nhip khiu véi hang hoa tir Hoa Ky xudng 0%, ddy manh nhip khiu
nham thu hep thAm hut thwong mai, kiém soat gian 14n xuit x(r va ting cwdng bao ho s& hiru
tri tué.

V&i nhitng nd lwc do, ching toi ky vong mot két qua dam phan thuwong mai hop ly va tich cuc
hon - khong chi thidp hon mirc thué hién tai, ma con twong dwong véi cac nwée canh tranh
trong khu vyc. Tuy nhién, do mirc tham hut thwong mai kha cao, kha nang x6a b6 hoan toan
thué ddi ng la rat thap. Ngay 12/4, Hoa Ky da cong bé mién thué déi ng cho mot s6 mit
hang dién tr, dong thoi tuyén bd sé ap dung mirc thué riéng dodi véi nhom hang hoéa nay.
Trong nam 2024, Viét Nam xuit khiu 36,2 ty USD san phdm dién t& sang Hoa Ky, chiém
28,6% tong kim ngach xuit khiu ctia nganh va 30,3% téng kim ngach xuét khau sang Hoa
Ky®. Tan dung quyét dinh tam hodn ap dung thué d6i ng trong 90 ngay va tam loai bé mot
s6 mat hang dién tir khoi danh sach hang héa chiu thué doi &ng, cac hoat dong xuit khiu
duogc ky vong sé rat nhén nhip trong quy 2 2025. Tuy nhién, hoat dong dau tw ciia khéi dau
tw nwdc ngoai va tw nhan trong nwéc c6 thé sé chdm lai do cac doanh nghiép sé tam dirng
cac ké hoach dau tw mé rong dé doi két qua dam phan.

5 gso.gov.vn, 06.01.2025: Bdo cdo tinh hinh kinh té - x4 hoi quy 4 va ca nam 2024
6 International Trade Center, Hai quan Viét Nam
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Du kich ban nao xay ra, Viét Nam ciing sé can dwa nhiéu hon vao cac dong lyc tang treéng
khac trong ngan han nhu dau tw cong va du lich, ddng thoi tirng bwéc gidm phu thudc vao thi
trweong Hoa Ky trong dai han. Chinh phu da ddt muc tiéu giai ngdn dau tw cong nam 2025 dat
825,5 nghin ty dong, cao hon 21% so v&i nam 2024. Nganh du lich cling ddt muc tiéu dén
22-23 triéu lwgt khach quoc té trong nam nay, twong dwong mirc ting trudng tir 25,0% dén
30,7%?. Cac doanh nghiép xuit khiu ciing cin chi dong da dang hoa thi truedng, tin dung loi
thé tir 17 hiép dinh thwong mai tw do (FTA) ma Viét Nam d3 ky két.

Thi treong chirng khodn da chirng kién 4p lwc ban manh va bién dong 16n k€ tir khi chinh
sach thué déi rng dwoc cong bé vao ngay 2/4. Hé so dinh gia P/E trwot da gidm sau, cham
day 10,6 1an vao ngay 9/4, roi phuc hdi 1én 11,9 1an vao ngay 16/4, van thip hon nhiéu so
véi mirc trung vi 10 ndm la 14,4 1an8. Loi nhuin doanh nghiép chiu nhiéu ap lwc tir rii ro
thué quan va suy gidm tiéu dung, suy gidm diu tw toan ciu. Tuy nhién, mic d6 anh hwdng
phu thudc nhiéu vao két qua dam phan thwong mai gitta Chinh phu Viét Nam va Chinh
quyén Trump, va tac dong 1én mdi doanh nghiép ciing khac nhau.

Trong bdi canh hién nay, khi gia c6 phiéu giam trén dién réng, ching t6i nhin thiy sw phan
héa rd rét vé ky vong loi nhudn da dwgc diéu chinh theo rui ro giita cdc nhém c6 phiéu. Cac
doanh nghiép phu thudc 1én vao thi tredng Hoa Ky, hodc dong vén dau tw FDI sé kém hip
dan hon. Trong thoi diém bién dong va bat dinh nhw hién nay, ching t6i van duy tri chién
lwrge dau tuw vao cac doanh nghiép c6 nén tang lgi nhun 6n dinh, vi thé canh tranh manh va
bang cin ddi tai chinh lanh manh. Chung tdi tin rang viéc nam giit danh muc da dang gdbm
cac doanh nghiép c6 dinh gia hop ly va nén tang virng chic sé mang lai gia tri 16n cho nha
dau tw. Giai doan diéu chinh hién tai 1a co hoi hdp dan cho nhitng nha dau tw kién dinh va c6
tAm nhin dai han.

7 bvhttdl.gov.vn, 26.12.2024: Du lich Viét Nam phan diu dén 22-23 triéu lwgt khiach qudc té vao nam 2025
8 LSEG Workspace, 16.04.2025
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MIEN TRU’ TRACH NHIEM

Ban bao cdo nay dwoc 1ap bédi Cong ty TNHH Quan ly Quy Pau tw Chirng khodn Vietcombank
(VCBF) va chi danh cho cic nha dau tw quy mé cua VCBF. Cac bdo cdo nay cung cip cac
théng tin vé cac quy mé ctia VCBF va két qua diu tw clia cdc quy nay ma khong phai 1a ban
chao dau tv quy, cling khdng nham muc dich cung cip khuyén nghi dau tu.

Cac phén tich thi trwedng, wéc tinh va cac thong tin twong tw bao gdom ca y kién hodc nhin
dinh dwoc dwa ra trong ban trinh bay nay dwa trén cac théng tin dwoc cong bé rong rii hoac
dwoc cung cdp bdi cac nha cung cip dich vu sé liéu ma VCBF danh gia c6 thé tin cdy dwoc tai
thoi diém 14p, VCBF khong kiém dinh sy chinh xac hay day du cda cac théng tin nay. VCBF
khong dam bao, thé hién hodc dm chi, vé tinh chinh xac hodc hoan chinh cia théng tin trong
Ban bao cdo nay. Cac nha dau tw khong nén dwa trén cac thong tin nay hay coi ban bao cao
nay la loi hira hodc bado dam vé két qua hoat dong twong lai ctia cac quy mé ctia VCBF.
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