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1. CAP NHAT vi MO

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

Q3-2025  Q2-2025  Q1-2025  Q4-2024 Q3-2024 Q2-2024 Q1-2024 Q4-2023  Q3-2023
3 . quy 8.2% 8.2% 7.1% 7.6% 7.4% 7.3% 6.0% 6.7%  55%
Ting trwéng GDP ytd 7.9% 7.5% 7.1% 7.1% 6.8% 6.4% 6.0% 51%  42%
Thang 9 Thang 8 Thang 7 Thang 9 Thang 8 Thang 7
2025 2025 2025 2025 2025 2025
0, 0, 0, 0, 0, 0,
ol {mom 0.4% 0.1% 01% {1\ fndex (HSX) { yid  31.2% 32.8% 18.6%
yoy 3.4% 32% 32% yoy  29.0% 31.0% 20.1%
Cung tién (M2) ytd 10.6% na. na. HINX Index { ytd  20.1% 23.1% 15.0%
Tang trudng tin dung ytd 13.0% 11.8% 9.6% yoy 16.3% 17.9% 11.1%
Tang truong ban ¢ danhnghia  yoy 9.5% 9.4% 93%  Muardng ciia NDTNN ($ m) ytd $ (3917) $ (2,903) $ (1302)
Tang truong ban 1¢ thyc yoy 7.2% 7.2% 7.1%  FDIdang ky méi ($ m) ytd $ 23,703 $ 21,678 $ 20,021
e . { mom  0.1% 22% 0.5% Tang truong ytd yoy  30.3% 223% 22.1%
Chi 50 san xuat Cong nghiép ' yoy  13.6% 8.7% 74%  FDIda gidi ngan ($ m) ytd $ 18,800 $ 15400 S 13,600
e { mom 0.3% 2.3% 0.3% Tang truong ytd yoy 8.5% 8.8% 8.4%
Chi 50 San xuat yoy | 127% 9.9% 7.6%  Gidingandiutucong (VNDbn)  ytd 440402 409,175 338,499
Xuat khau ($ m) ytd  $ 348,741 $ 306,071 $ 262,577 Tang truong ytd yoy 43.1% 49.4% 49.4%
Tang truong ytd yoy 16.0% 14.8% 14.8%  Luong khich qudc té (000's) yid 15,436 13,912 12,227
Nhap khau ($ m) ytd  $ 331,915 $ 292,091 $ 252301 Tang truong ytd yoy  21.5% 21.7% 22.5%
Tang truong ytd yoy 18.8% 17.9% 17.9% Ty giabanraUSD ciangdn hing VND 26,446 26,502 26,380
Cén can thuong mai ($ m) ytd $ 16826 $ 13980 $ 10,276 Thay déi so v6i ddu nam ytd  6.9% 5.9% 3.8%
Tang truong ytd yoy | -20.8% -25.9% -30.2%  Lai sudt tién giri VND ky han 12 thang ~ 4.6% 4.6% 4.6%
PMI mth 50.4 50.4 524 Loi ttc tréi phiéu chinh pht 10 nanytm ~ 3.76% 3.68% 3.45%
Nguén: GSO, SBV, VCB, Hai quan, Nikkei + tong hop khac |:| cai thién |:|sm giam/khong doi

Tang trwedng GDP dat trén 8,0% trong hai quy lién ti€p, manh mé va ding muc tiéu

GDP trong quy 3 tang 8,23% so v&i cung ky nam trwéc, nhinh hon mirc 8,19% cia quy 2, dwa
tang trudng liy ké 9 thang 1én mirc 7,85%. Ngoai trir mirc tang 8,83% so v&i cling ky ghi nhan
trong 9 thdng ndm 2022 (do nén thip cia ndm 2021 vi anh hwéng cia dai dich), day 1a mic
tang trwedng GDP quy 3 manh nhit ké tir mic ting 8,69% trong nam bung né 2007. Khu vuc
dich vy, chiém 42,9% GDP, ting 8,5% so v&i cung ky trong 9 thang ndm 2025 va dong gép 1én
nhat véi 51,6% vao tong tang trwdng GDP. Tiép theo 1a khu vwe cong nghiép & xdy dung,
chiém 37,6% GDP, ting 8,7% va dong gép 43,1% vao tong tang tredng GDP. Khu vic nong,
1am, ngw nghiép, chiém 11,3% GDP, tang 3,8% va dong gép 5,4% vao téng ting trudng GDP.

Sy tang trwdng manh mé ctia khu vuc cong nghiép & xay dung dwoc ghi nhan la mirc tang
trwedng cao nhat ké tir Quy 3 nam 2019, ngoai trir quy 3 ndm 2022 do phuc hoi tir day dai dich,
dwoc dong gop béi nhiéu yéu t6. Sau nhiéu ndm suy giam, san lwgng nganh khai khoang da
tang manh 7,8% so v&i cung Ky trong quy 3, lam giam tac dong tiéu cwc lén tang trwedng GDP
tir mirc trung binh -3,6% trong 5 ndm qua xudng con -0,8% trong 9 thang nam 2025. Nganh
xdy dwng bit ting nh¢ vao sw phuc hoi cua thi tredng bat dong san, tang trwdng 9,3% so véi
cung ky cho giai doan 9 thang dau ndm, mic cao nhit kKé tir quy 3 ndm 2016. Mic du mic ting
trwedng c6 phan gidm nhe tir 10,3% trong Quy 2 xuéng con 10,0% trong Quy 3, nganh ché bién
ché tao, nganh cht lwc, van duy tri mic ting tredng manh 9,9% so véi cung ky cho giai doan
9 thang 2025, déng gbép 31,5% vao tong ting truwdng GDP. Chi s6 san xudt ciia cic mat hang
chu yéu van rat virng vang, tang 10,2% so véi cung ky trong Quy 3 va 10,4% so véi cung ky
cho giai doan 9 thang 2025. Chi s6 PMI, sau khi & mirc thu hep trong hau hét cac thang twr
thang 12 ndm ngodi (trir thang 3 dat 50,5 diém), da chuyén sang trang thai m& rong trong quy
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3. Pac biét, don hang méi da tang trong thang 9, trong khi don hang xuit khAu méi van gidm
thang th 11 lién tiép, nhwng véi téc dd gidm chdm nhit trong giai doan nay.

Cau xuat khau van khéng giam sut, trong khi ban 1é va du lich tiép tuc ting trwdng déu

Xuit khiu cua Viét Nam it bi &nh hwdng bdi cadc mic thué cia My. Kim ngach xuit khiu da
tang 16,0% so v&i cung ky trong 9 thang va 9,6% so véi quy treée trong quy 3, gidam tir mrc
tang 14,0% so véi quy tredc trong quy 2 nhwng van cao hon mitc trung binh quy cia nim
trudre 12 4,8%. Hau hét cac mat hang xudt khiu chi lwc déu c6 tang trwdng trong quy 3, dwoc
hé tro béi viéc rii ro bat dinh gidm sau khi nhiéu qudc gia dat théa thuan so bd vé thué quan
véi My. Mat hang dién ti tang 45,9% so v&i cung ky cho giai doan 9 thang 2025 va 50,1% so
véi cung ky trong quy 3, cao hon mitc 29,1% so véi cung ky ctia quy 2. Mat hang dién thoai di
dong tang 4,1% so v&i cung Ky cho giai doan 9 thang 2025 va giam 0,9% so v&i cung ky trong
Quy 3 (Quy 2: -0,9%). May moc thiét bi tang 13,5% so véi cung ky cho giai doan 9 thang 2025
va 17,1% so v&i cung ky trong quy 3 (quy 2: 13,6%). Dét may tang 8,6% so v&i cung ky cho
giai doan 9 thang 2025 va 13,6% so v&i cung ky trong quy 3 (quy 2: 11,0%). Giay dép tang
7,4% so voi cung ky cho giai doan 9 thang 2025 va 8,6% so véi cung ky trong quy 3 (auy 2:
12,0%). My tiép tuc 1a thi trvong xudt khdu 1én nhét ctia Viét Nam, véi kim ngach xuit khiu
tang 6,0% so v&i quy tredc va 26,2% so véi cung ky ndm trwde, dat 112,8 ty USD, dwa thang
du thwong mai song phwong 1én mirc 99,1 ty USD, tang 28,3% so véi cung ky.

T6ng mirc ban 1é hang hoa va doanh thu dich vu tiéu dung tang 2,6% so v&i quy truedre va 9,5%
so v&i cung ky, cao hon mirc 9,3% cua nira ddu nam 2025, trong khi ban 1é thwc ting 6n dinh
7,2% so vo&i cung ky cho giai doan 9 thang 2025, so véi mitc 5,8% va 6,0% cua 9 thang va 6
thang nam 2024. Nganh Du lich tiép tuc phéat trién manh véi doanh thu ting 20,5% so véi
cung ky. S6 lwong khach du lich quéc té dén Viét Nam da tang 21,5%, dat 15,4 triéu khach, va
du kién sé virot mdc 18 triéu khach trwédce dai dich. Khach du lich tir Trung Qudc chiém 25,2%
téng s6 khach, ti€p theo 1a Han Quéc (25,2%), Pai Loan (6,0%) va Nhat Ban (4,0%).

PAu tw cong va FDI tiép tuc ting tredng manh

Nhu ciu trong nwéc cling dwoc thic diy béi viéc ddy manh gidi ngdn cadc nguén von dau tw
céng cua Chinh pht, ting 43,1% so véi cung ky 1én 440,4 nghin ty déng, dat 50% ké hoach
nam. Téng chi ngan sach nha nwéc da ting 31,4% so véi cung ky 1én 1.634,8 nghin ty dong,
trong khi tong thu ngén sach tang 30,5% so véi cung ky 1én 1.926,0 nghin ty dong, gin twong
dwong du thu ngan sach ca nam, din dén boi thu ngan sach 291,2 nghin ty dong thay vi boi
chi nhw dy kién. Vén FDI giai ngan ciing tang 8,5% so v&i cung ky 1én 18,8 ty USD, véi 81,6%
nguon vén FDI nay dwgc dau tw vao nganh ché bién ché tao va 8,0% vao linh vuc bit dong
san. Cac du an FDI dwoc phé duyét méi cling tang 30,3% so v&i cung ky 1én 23,7 ty USD, trong
do6 63,3% la vao linh vurc ché bién ché tao, cho thdy Viét Nam van 1a diém dén dau tw hap dan.
Pau tw tw nhin trong nwéc ting 7,8% so véi cung ky 1én 1.441,3 nghin ty dong, chiém 53,3%
téng vén dau tw trong 9 thang.
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Tang tredng cung tién va tin dung cao, ty gia chiu sirc ép

Nhu ciu tiéu dung va dau tw ngay cang gia tang, dong gép lan lwot 59,8% va 44,7% vao ting
trwedng GDP trong 9 thang dadu ndm, diéu nay phan anh ré nét qua cac chi sé tién té. Mirc tang
cung tién M2 dat 10,6%, gdp d6i mic trung binh 9 thidng cia 5 ndm gan nhat. Tin dung ciing
tang trwedng manh, dat mirc tang 13,0%, cao hon so véi mirc trung binh 8,0% trong giai doan
2020-2024 va 10,6% trong giai doan 2015-2019. Ap luc 1én ty gia dong Viét Nam cé phan
gidm nhe sau khi Fed ha l3i suit 25 diém co ban vao ngay 17 thang 9. Mac du déng VND da
tang 0,2% so v&i USD trong thang 9, VNP van gidm 0,6% so véi quy trudc va gidm 3,5% cho
giai doan 9 thang 2025. Piéu nay dién ra mic du Viét Nam c6 thing dw thwong mai hang héa
16,8 ty USD, thip hon 20,8% so v&i ndm 2024 nhung van cao hon gip ddi mirc binh quin 10
nam. Tham hut can cn dich vu gidm 9,5% so v&i cung ky xudng con 8,3 ty USD. Péng USD
cling yéu di khi DXY giam 9,9% cho giai doan 9 thang 2025.

Lam phat da ting 0,42 diém phan tram trong thang 9, chu yéu do chi phi gido duc va ning
lwong ting cao. Tuy nhién, ty 1& lam phat van dwoc ki€ém soat & mitc 3,4% so véi cung ky, nAm
trong pham vi muc tiéu cua Ngan hang Nha nwéc (4,5% - 5,0%) cho ca nam.

2. THI TRUONG CO PHIEU

VN-Index tang manh 20,8% trong Quy 3, dworc thic day béi tim ly tich cwc va ky vong
nang hang béi FTSE

Sau khi dat hiéu sudt tot trong quy 2, VN-Index tiép tuc xu hwéng tang trong sudt thang 7,
thiét Iap mrc cao nhit trong lich st 1,557.4 diém trudc khi két thic thang véi mire tang 9,2%
tai 1.502,5 diém. Pa ting nay tiép tuc dwoc duy tri sang thang 8, khi chi sd dat dinh méi 1a
1.688,0 trudre khi két thic thang véi 1.682,2 diém, twong dwong mirc tang 12,0%. Pa tang cla
thi trudrng chi yéu dwoc thic ddy béi mot loat cac dién bién tich cuc. Vé mit thwong mai, Hoa
Ky da cé6ng bé mirc thué déi ng stra d6i doi voi Viét Nam 1a 20% (va mic thué 40% doi véi
hang héa trung chuyén), gidm dang ké so v&i mirc 46% dwoc dwa ra vao thang 4. Nén tang
kinh t€ vi mé virng chic véi mic ting trudng GDP 8% vuwot ky vong trong quy 2 2025 va loi
nhuin doanh nghiép niém yét kha quan, ciing tac dong tich cwc 1én thi treong.

Tam ly thi treong dwoc cung cd thém badi sy lac quan ngay cang tang vé kha nang FTSE cong
b6 ning hang lén thi trweong méi néi thir cAp cho Viét Nam vao thang 10. Sw ky vong nay la
chat xuc tac chinh cho hiéu suat vwot trdi cia nhiéu cé phiéu ngan hang va chitrng khoan, von
cling dwoc hd tro bdi cac dot chao ban c6 phiéu IAn d4u ra cong ching (IPO) sdp tdi cia cac
cong ty chirng khoan 16n va trién vong mot sé ngan hang tham gia vao viéc thanh l4p cac san
giao dich tién dién t&r diu tién cua Viét Nam. Bén canh d6, cac c6 phiéu trong nhém Vingroup
ti€p tuc ghi nhan mirc ting manh.

Két thuc chubi ting kéo dai trong nhiéu thang, VN-Index da diéu chinh gidm 1,2% trong thang
9 sau khi dat dinh lich st 1.696,3 diém, chét quy 3 & mirc 1.661,7 diém. Cac tré lwc dan dén
sw diéu chinh nay bao gém ap lwc ch6t 1o 1én khi chi s6 tién gdn mdc tAm ly 1.700 diém, sw
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thin trong gia tang khi cang tién gan dén ngay FTSE cong b6 quyét dinh viéc ning hang thi
treorng cho Viét Nam va ap lwc ban rong lién tuc tir nha diu tw nwéc ngoai.

Bat chdp su sut gidm nhe trong thang 9, VN-Index van ghi nhan mirc ting 4n twong 20,8%
trong quy 3, dwa mirc lgi sudt tir dau nam 1én 31,2%. Hiéu suit nay cua chi s VN-Index vuwot
xa cac chi s6 chirng khoan chinh trong khu vuc, bao gom SET cua Thai Lan (-9,0%), PCOMP
cua Philippines (-8,8%), FBMKLCI ciia Malaysia (-1,9%) va JCI cia Indonesia (+13,9%).

Thanh khoan thi treé'ng dat mirc cao Ky luc trong quy 3, nha dau tw nwéc ngoai ban
rong 2,3 ty USD

Thanh khodn thi treong tang dang ké trong thang 7 va thang 8, v&i gia tri giao dich binh quan
ngay (ADTV) lan lwot dat 1,5 ty USD va 2,1 ty USD. Pang chu y, ADTV thang 8 1a mic cao nhat
tirng dwoc ghi nhan, trong khi thang 7 1a mc cao thir ba, chi xép sau thang 11 nam 2021 (1,8
ty USD). Tuy nhién, thanh khoan gidam manh trong thang 9 khi thi trwedng giam nhe, véi ADTV
giam xudng 1,4 ty USD. Mic du c6 sw chdm lai ndy, ADTV cua ca quy 3 van dat mic 1,7 ty
USD/ngay, danh diu sy gia tang dang ké 79,2% so v&i quy truede va 125,6% so véi cung Ky
nam truéec.

Trong thang 7, nha dau tw nwdc ngoai mua rong cao nhat ké tir thdng 12 nam 2022, véi dong
vén vao rong 324,8 triéu USD trén ca ba san giao dich. Pa mua rong, tuy nhién, da bi ddo ngwoc
manh mé trong thang 8, thang ghi nhian mic ban rong cao nhit tir trwedrc dén nay vaoi 1,6 ty
USD. Ap luc ban tiép tuc kéo dai sang thang 9 véi mirc ban rong 1,0 ty USD. Nhin chung, trong
quy 3 2025 c6 dén 2,3 ty USD bi rat rong ra khoi thi trwdng, dwa tdng gia tri ban rong tir dau
nam 1én 3,9 ty USD. Trong 9 thang dau nam 2025, nha diu tw nwéc ngoai ciing ban rong &
nhiéu chi sé chirng khoan 1én trong khu virc bao gobm JCI cta Indonesia (-3,3 ty USD), SET cua
Thai Lan (-2,8 ty USD) va PCOMP ctia Philippines (-651 triéu USD).

Hiéu suit theo von héa thi trworng va theo nganh

V& hiéu suit theo von hoa thi trwedng, c6 phiéu von hoa 1én c6 hiéu suit vuweot troi trong quy 3
2025 khi chi s6 VN30 ting 26,1%. C6 phiéu v6n hoéa trung binh, dai dién béi chi s6 VN70, ting
23,5%. Chi s0 VNSC, dai dién cho nhém c6 phiéu von hdéa nho, ting 8,9%. Trong 9 thang diu
ndm, c6 phi€u vén hda 16m ti€p tuc dan dit thi treong, véi chi sé VN30 ting 38,5%. Mirc ting
nay cao hon mirc ting 29,6% cua chi s6 VN70 va 9,2% cua chi s6 VNSC.

Vé hiéu suit theo nganh trong quy 3 2025, chin trén mwdi mot nganh theo phan loai cia GICS
ghi nhian mirc tang tich cwc. Tuy nhién, chi cé cac nganh Bit dong san (+46,1%), nganh Tai
chinh (+24,9%) va nganh Céng nghiép (+20,6%) 1a c6 hiéu suit tot hon thi trweong. Mikc ting
manh mé cua nganh Bit dong san chu yéu dwgc thic diy béi da ting gia cia co phiéu VIC
(+83,0%), VHM (+34,3%) va VRE (+30,2%). Nganh Tai chinh, nganh 16n nhat theo von héa thi
truong, dat mirc ting 24,9% nho cac ly do da dwgc phan tich & trén. Hiéu suét cia nganh Cong
nghiép cht yéu nho cac c6 phiéu VJC (+47,1%), GEX (+50,7%), HVN (+17,2%) va GEE
(+33,4%) tang manh. Ngwoc lai, nganh Cong nghé thong tin cé hiéu suat kém nhat, giam 8,9%



chtt yéu do c6 phiéu FPT tiép tuc giam (-9,5%). Nganh Hang tiéu dung khéng thiét yéu ciing
gidm nhe -2,4%, cht yéu do c6 phiéu VPL (-15,2%) va FRT (-10,7%) giam.

3. THI TRUO'NG TRAI PHIEU
3.1 Thi trwong Trai phiéu Chinh phu

Cau trai phiéu Chinh ph tié€p tuc suy yéu trong quy 3

Trong quy 3 ndm 2025, tong gia tri TPCP phat hanh dat 54,3 nghin ty dong, gidm 40,3% so v&i
quy 2 ndm 2025 va gidm 52,9% so v&i cung ky ndm trwéece. Tinh tir ddu ndm dén nay, tong gia
tri phat hanh dat 255,7 nghin ty dong, twong dwong 51,1% ké hoach cd nam. Trong quy 3,
thanh khodan cta hé théng ngan hang nhin chung kha cang thing, dic biét1a trong thang 8, da
anh hwdng tiéu cwc dén nhu cdu mua trai phiéu — dic biét trong thang 8 va thang 9, khi khoi
lrong dang ky mua gidm xudng con dwéi 23,0 va 26,3 nghin ty dong, thip hon nhiéu so véi
mitc trung binh 45,3 nghin ty ddng méi thang trong 9 thang dau nam 2025. Ty 1é Pang ky/Goi
thau tiép tuc gidm xuéng con 0,6 1an, so véi 0,9 1an va 1,1 14n ghi nhén trong quy 1 va quy 2
nam nay. Trong quy 3, nhu ciu tiép tuc tip trung vao ky han 10 nam, véi khéi lwong dang ky
chiém 82,7% va khdi lwgng phat hanh chiém 87,2%.

Phat hanh Trai phi€u Chinh phu trong Quy 3 2025 (Ty VND)

Ké hoach Thwc té phat  Phathanh Phat hanh D thau Dw thau/
phat hanh hanh /K& hoach /Goi thau /Goi thau Phat hanh
5 nam 30.000 1.900 6,0% 19,0% 0,4x 1,9x
7 ndm 2.000 0 0,0% - - -
10 nam 50.000 47.336 94,7% 46,6% 0,8x 1,6x
15 nam 30.000 4.005 13,3% 11,6% 0,3x 2,8x
20 nam 3.000 0 0,0% 0,0% - -
30 nam 5.000 1.059 21,2% 15,1% 0,2x 1,2x
Tdong 120.000 54.299 45,2% 35,3% 0,6x 1,7x

Loi tirc moi ky han ting trén ca thi trrong so’ cap va thir cap

Trong quy 3, trén ca thi tredrng so cip va thir cip, loi suit cla tit ca cac ky han trai phiéu déu
tang. Loi suat TPCP ky han 5 nam tang 48 diém co ban trén thi treong so cip va 38 diém co
ban trén thi tredrng thir cip, trong khi loi suat trai phiéu ky han 10 ndm tang lan lwot 43 va
41 diém co ban. Loi suit trai phi€u ky han 15 ndm ting 37 diém co ban trén thi treong thir
cip, nhung tit ca cdc dot d4u thiu trén thi trweong so cdp déu khong thanh cong. Thanh khoan
clia cac trai phiéu siéu dai han van rit han ché trén ca hai thi trudng, song loi suit cia ching
cling ting manh trong sudt quy —24 diém co ban trén thi trweong so cdp va 32 diém co ban
trén thi tredng thir cdp. Pén cudi thang 9, khdng con chénh 1éch loi suit gitra hai thi truong.



Thanh khoan trong hé théng ngan hang bi thit chit — chu yéu do tin dung ting tredng manh
mé (+13,4% tinh tir ddu nam dén cudi quy 3 ndm 2025, so véi mic 9,0% cung ky nam 2024)
— da gop phan dang ké vao viéc gia tang lgi sudt TPCP trong quy 3 ndm 2025. Trong bdi canh
Chinh phu ddy manh giai ngan diu tw céng, Kho bac Nha nwéc budc phai chdp nhan mirc loi
sudt cao hon trén thi treong so cip dé€ ddm bao diu thau thanh cong. Nhirng lo ngai vé viéc
ddng VND mit gia gia ting trong sudt quy 3, nhwng bat dau ha nhiét sau khi Cuc Dw trit Lién
bang My (Fed) cat gidm l4i suit diéu hanh va Ngan hang Nha nwéc Viét Nam (NHNN) can thiép
bang cach ban USD théng qua cac hop dong ky han.

Ap luc ting loi sudt dwoc du bao sé tiép tuc kéo dai sang quy 4 nam 2025. Vé phia cau, cac
ngan hang nhiéu kha nang sé wu tién duy tri thanh khodn dé phuc vu hoat dong cho vay, khi
tang trwedng tin dung cad nim dwoc dw bao dat khoang 19-20%. Nhu ciu du trit nguén vén dé
phuc vu giai ngin tin dung nay c6 thé lam gidm nhu cadu mua TPCP, qua d06 tiép tuc tao ap luc
tang Ién loi suat. Vé phia cung, Kho bac Nha nwéc dwoc ky vong sé chdp nhin mic loi suit cao
hon trong cac dot ddu thau sap t&i, do nhu cAu huy dong vén cho nidm sau dang gia ting, trong
khi dén cu6i thang 9 nam 2025, m&i chi hoan thanh hon 51% ké hoach phat hanh ca nam.

Loi tirc Trai phiéu Chinh phi Ky han 5-30 nam

30 - 1D - Mid Yield 3.082 0.000 (0.00 < | 15Y--MidYield 2.822 0.006 (+0.21%) 5Y-- Mid Yield 1742 0.023 (+1.34%) 10Y - - Mid Yield 2.620 0.006 (+0.23%) 6.000

2023 Apr Jun Aug Sep 26, 2023 2024 Apr Jun Aug Oct 2025 Apr Jun Aug ®
100 | 1 T 2y | 3y | sy | 10y | 20Y | Ma 30-Sep-2022 - 30-Sep-2025

M | 3M | 6M | YD | 1y

Ngudn: LSEG Workspace

Thi trrong thir cap rat s6i dong trong ca quy

Trong quy 3 ndm 2025, khéi lwgng giao dich trung binh hang ngay trén thi treong thir cAp dat
khoang 11,7 nghin ty dong, tang 24,9% so v&i quy 2 ndm 2025. Giao dich trén thi trweong thi
cip sbi ddng nhat trong thang 8, véi khdi lwgng giao dich trung binh hang ngay dat 14,1 nghin
ty déong. Nha dau tw nwdc ngoai ban rong trong thang 9, nhwng mua rong trong thang 7 va
thang 8, qua dé giup ca quy ghi nhin trang thai mua rong v&i tong gia tri tich liy dat 398,8 ty
dong (twong dwong khodng 15,1 triéu USD).
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3.2 Thi trwong Trai phiéu Doanh nghiép

Trén thi trweong phat hanh riéng 1é, sau mot quy 2 s6i dong, hoat dong phat hanh da chirng lai
trong quy 3 véi tong gia tri 134,3 nghin ty déng, gidm 43,9% so v&i quy 2 nam 2025, nhwng
chi gidm 10,7% so v&i cung ky nam 2024. Trong d6, 62,8% khoi lwgng phat hanh dén tir cac
ngan hang va 30,5% tir cic doanh nghiép bat dong san. Trén thi tredng phat hanh ra cong
chung, c6 8 dot phat hanh véi tong gia tri 20,3 nghin ty dong, dwoc thwe hién béi 6 ngin hang
va 2 doanh nghiép phi ngdn hang. Lgi sudt trai phiéu tang von cdp 2 cta cac ngan hang c6 xu
hwéng di ngang tir ddu ndm véi ky han 7-8 nam cé mic chénh 1éch so véi 13i sudt huy dong
12 thang trong khoang 1,0-1,1% d6i vi trai phiéu cia ngin hang nhém 1, khodng 1,3-1,5%
d6i véi nhom 2 va 1,8-2,5% do6i véi nhom 3. Cac trai phiéu do doanh nghiép bat déng san phat
hanh c6 lai sudt nam dau tién dao dong tir 9% dén 11%, cho thiy cén trén gidm khoang 100
diém co ban trong quy 3 nim 2025.

Trén san HNX danh cho trai phiéu phat hanh riéng 1é, tong gia tri giao dich trong quy 3 nim
2025 dat 392,1 nghin ty dong, ning tong gia tri giao dich liiy ké tir ddu nam 1én 883,2 nghin
ty dong. Vinhomes, An Thinh, Viét Dirc, Vietjet 1a cic t6 chirc phat hanh c6 khoi lwong giao
dich 16n nhat. Trén san HNX danh cho trai phiéu niém yét, téng gia tri giao dich trong quy 3
nam 2025 dat 39,4 nghin ty dong, va 79,0 nghin ty dong tinh tir ddu ndm dén nay.

Phat hanh Riéng l1é Trai phiéu Doanh nghiép

Quy 12024 Quy 2 2024 Quy 3 2024 2024
Ty VND Ti trong Ty VND Ti trong Ty VND Ti trong Ty VND Ti trong
Ngan hang 3,000 85.7% 170,382 71.2% 84,362 62.8% 257,744 68.3%
Bét dong san - 0.0% 35,984 15.0% 41,002 30.5% 76,986 20.4%
Chirng khoan 500 14.3% 2,159 0.9% 2,800 21% 5,459 1.4%
Dich vu Tai chinh - 0.0% 4,850 2.0% 895 0.7% 5,745 1.5%
Nang lwong - 0.0% - 0.0% 325 0.2% 325 0.1%
Khac - 0.0% 25,989 10.9% 4,880 3.6% 30,869 8.2%

Tdng 3,500 100.0% 239,364 100.0% 134,264 100.0% 377,128 100.0%



4. KET QUA PAU TU CAC QUY

4.1. Tong quan vé cac quy

QuY PHAN B0 TAI SAN TONG TAI SAN RONG QUY (Ty VND)
CS(E/?;é“ I; g;:h“;ig Thanhldp | Quytrwée | Quynay | Thanhldp | Quytrwéc | Quynay
VCBF-FIF 9/8/2019 0 100 5.7 39.0 40.6 56.6 580.6 614.9
VCBF-TBF 24/12/2013 50+/-25 50+/-25 6.0 129 14.4 60.4 442.0 5429
VCBF-BCF 22/8/2014 100 0 5.9 222 249 59.2 829.9 1,063.8
VCBF-MGF 2/12/2021 100 0 15.3 62.5 59.2 153.0 848.0 864.0
VCBF-AIF 2/4/2025 100 0 9.6 249 28.0 96.0 251.0 314.2
Tong cong 42.5 161.5 167.1 425.2 2,951.6 3,399.8
cua Quy
QuUY MUC TIEU PAU TV LQI NHUAN
/RUI RO KY VONG

Quy Pau Tw Trai Phiéu Bdo toan vén + Loi tirc Thép

VCBF (VCBF-FIF)

Quy Pau Tw Can Bang Chién Téng Loi nhuan (Ting gia Trung binh dén Cao

Lwoc VCBF (VCBF-TBF) chirng khoan + Co tlc + Lai trai

phiéu/gidy to c6 gia/tién gii)

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

PAu VCBF (VCBF-BCF) chirng khoan + C4 tirc)

Quy Pau Tw C6 Phiéu Tang Téng Loinhuan (Tang gia Cao

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

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

Pong VCBF (VCBF-AIF) gia chirng khoan)

Chién Lwoc Piu Tw va Lori Nhuidn Tham Chiéu

QUY CHIEN LU’'Q’C PAU TU VA LI NHUAN THAM CHIEU

VCBF-FIF Chién Lwo'c Pau Tw:

e Quy VCBF-FIF sé dau tw 1én dén 100% tai san cta Quy vao tai san c6
thu nhip c6 dinh, chu yéu bao gébm trai phi€u Chinh phua Viét Nam,
trai phiéu dwgc Chinh phu bdo lanh, trai phi€u chinh quyén dia
phwong va trai phiéu doanh nghiép. Quy sé khong mua c6 phiéu
nhuwng cé thé thuwc hién quyén chuyén déi trai phiéu thanh c6 phiéu
hodc thuc hién quyén mua c8 phi€u néu quyén nay dwoc gan vai viéc
ndm gitr trai phi€u. Trong moi trudng hop, gia tri c6 phiéu do Quy
nam gitr sé khong vweot qua Gia tri tai sn rong cta Quy.
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VCBF-TBF

VCBF-BCF

Lo'i Nhuidn Tham Chiéu: La lgi suat Trai phiéu Chinh phd 10 ndm

Chién Lworc Pau Tu:

e Quy VCBF-TBF sé dau tw 50% tai san ctia Quy vao c6 phiéu va 50%
vao cac tai san c6 thu nhap co dinh c6 chit lwong tin dung cao trong
diéu kién thong thwdong. Viéc phan bo tai san c6 thé sé thay doéi +
25,0% so v&i ty trong trén tiy thudc vao cac co hodi dau tw sin c6 va
danh gia cia doi ngl dau tw vé rui ro va loi nhuin mang lai cua cac
co hdi dau tw nay doi véi cac loai tai san.

e Chirng khoan cé thu nhip c6 dinh cé chit lwgng tin dung cao bao
gom, tién gri ngan hang, trai phiéu Chinh phu Viét Nam, trai phiéu
chinh quyén dia phwong, trai phi€u c6 bao lanh ctia Chinh phu, trai
phiéu doanh nghiép dwoc niém yét. Trai phi€u doanh nghiép dwoc
niém yét chi dwoc xem xét dau tw néu dap wng dwoc yéu cau vé mikc
do an toan nhit dinh

e DGivdi co phiéu, Quy sé chi yéu diu tw vao mot danh muc dau tw da
dang cac c6 phiéu niém yét c6 gia tri von hda thi trwong 16n va vira
trong nhiéu nganh khac nhau va cé thanh khoan tét trén HSX, HNX
va UPCoM. Quy sé st dung phwong phap tiép cin tir dwdi 1én tirc 1a
tlr phén tich cac chi s6 co ban cua cong ty dé lwa chon c6 phiéu dau
tu.

Loi Nhuian Tham Chiéu: La ty suitloi nhuin dwoc xac dinh bang trung
binh gidn don ctda thay déi cda chi sé6 VN-Index va loi suat Trai phiéu
Chinh phu ky han 10 nam

Chién Lwoc Pau Tu:

e Quy VCBF-BCF sé chu yéu dau tw vao mdt danh muc da dang cac c6
phiéu niém yét cé gia tri von héa thi truorng 1én va cé thanh khoan
tot trén HSX, HNX va UPCoM. C8 phiéu dwoc xem 13 ¢6 von hoéa thi
trwong 16m 12 ¢6 phiéu c6 von hoa thi tredng 16n hon hodc bang vén
ho4 thi treong cua c6 phiéu c6 von hod nhé nhat trong r6 chi s6 VN30
cua HSX.

e Quy sé két hop ca chién lwoc dau tw tang tredng va dau tw gia tri.
Trong viéc tim kiém cac ddc tinh tang trwedng bén virng, VCBF danh
gia co hoi thi trwong trong dai han va tinh canh tranh cta tirng nganh
dé nham dén cac cong ty dau nganh va cac cong ty c6 trién vong tré
thanh cong ty dau nganh. Trong viéc danh gia gia tri ctia cong ty, VCBF
sé xem xét liéu gia chirng khoan d3 phan anh day di moi twong quan
gitra co hoi tang trwdng bén virng véi rai ro kinh doanh va rii ro tai
chinh hay chwa.

e Quy sé str dung phwong phap tiép cin tir dudi 1én tirc 1a tir phan tich
cac chi s6 co ban cua cong ty dé lwa chon cd phiéu dau tw va lwa chon
cac cdng ty trong nhiéu nganh khac nhau. Ty trong nganh trong danh
muc dau tw cda Quy la két qua cua quy trinh phéan tich co ban cong ty
va vi vay c6 thé khic vi ty trong nganh trong chi sé tham chiéu.

Loi Nhuin Tham Chiéu: La thay d6i ctia chi sé6 VN100
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VCBF-MGF Chién Lwoc Pau Tuw:

e Quy VCBF-MGF sé dau tw dén 100% tong tai sdn cia Quy vao cac co
phiéu niém yét trén HSX va HNX hoac dang ky giao dich trén UPCoM.
Quy VCBF-MGF sé& phin b6 mot ty trong da s6 vao cic ¢ phiéu cua
cac cong ty c6 vén hoda vira va c6 tiém nang tang trwedng cao. Cong ty
c6 vén hoda vira dwgc dinh nghia 1a céng ty c6 vén héa nam trong
pham vi vén héa cia cac c6 phiéu trong ro chi s6 VNMIDCAP (VN70).

e Quy sé chu yéu theo dudi chién lwoc dau tw ting trwedng. Trong viéc
tim kiém cac déc tinh tang tredng bén virng, VCBF danh gia co hoi thi
trwong trong dai han va tinh canh tranh ctia tirng nganh d€ nham dén
cac cong ty dau nganh va cac céng ty cé trién vong tré thanh cong ty
dau nganh.

e Quy sé str dung phwong phap tiép cin tir dudi 1én tirc 1a tir phan tich
cac chi s6 co ban cua cong ty dé lwa chon cd phiéu dau tw va lwa chon
cac cong ty trong nhiéu nganh khac nhau. Ty trong nganh trong danh
muc dau tw cda Quy la két qua cua quy trinh phan tich co ban cong ty
va vi vay c6 thé khic vi ty trong nganh trong chi s6 tham chiéu.

Loi Nhuin Tham Chiéu: La thay d6i ciia chi s6 VNMIDCAP (VN70)

VCBF-AIF Chién Lwoc Pau Tu:

e Quy Dau Tw Thu Nhip Cha Péng VCBF (VCBF-AIF) sé diu tw dén
100% tai san ctia Quy vao cac c6 phiéu niém yét trén HSX va HNX
hodc dang ky gia dich trén UPCoM. Quy sé phin b6 mot ty trong da s6
Va0 céc ¢b phiéu c6 ty suit cd tirc cao, nham mang lai ngudn thu nhap
on dinh, gidp gidm thiéu rai ro gidm gia va déng gép vao téng loi
nhuén. Co phiéu c6 ty suit c6 tirc cao dwgce dinh nghia 1a nhirng c6
phiéu cé mikc co tirc cao hon mirc trung binh cda tit ca cic cong ty
trong chi s6 VNIndex trong nim dwong lich truéc do.

e Quy sé str dung phwong phap tiép cin tir dudi 1én tirc 1a tir phan tich
cac chi s6 co ban cua cong ty dé lwa chon cd phiéu dau tw va lwa chon
cac cong ty trong nhiéu nganh khac nhau.

e Quy chu yéu theo duéi chién lwgc dau tw gia tri. Trong viéc danh gia
gia tri ciia cong ty, VCBF sé xem xét liéu gia chirng khoan da phan anh
day du moi twong quan gitra co hoi tang truedng bén virng véi rii ro
kinh doanh va rui ro tai chinh hay chwa.

Loi Nhuian Tham Chiéu: La thay déi cia chi s6 VN-Index

Ba Dwong Kim Anh

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/Don vi Quy
16,000 - VND15,153.14
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Lgi nhuan Quy VCBF-FIF
12.0%
9.0%
7-7% 7.3% 7.0%
6.4%
6.0% 4.8%
3.3% 0
3,000 2.2% 2.8% 2.9%
70 1.7% )
0.0%
Quy 3-2025 T dau ndm 1 ndm 3 nam 5 nim Tir khi thanh
lap
B Quy ™ Tham chiéu
Lwu y:

e Lginhuin dwoc tinh theo nim theo phwong phép 14i kép, sau khi d trir tat ca cic khodn phi. Lgi nhuin dwoc
tinh b&i VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dwoc kiém todn
béi bén thi ba. Lgi nhuin quéa khit khéng ngu y hodc ddm bao két qua ddu tw trong twong lai.

e Lginhuin tham chiéu ciia Quy 1a Loi suit trai phi€u Chinh phd 10 nam.

Trong quy 3 2025, ty sudt lgi nhudn ctia VCBF-FIF 1a 1,7%, cao hon 0,9% so véi loi nhudn
tham chiéu. Loi nhuin vuot tréi ctia quy so véi loi nhuin tham chiéu chu yéu dén tir viéc quy
dau tw gan 60% tai san vao trai phi€u doanh nghiép c6 lgi téc cao hon lgi tirc cia chi s6 tham
chiéu trong da phan thoi gian cta quy 3. VCBF da nd lwc tim kiém trai phiéu niém yét dap trng
cac tiéu chi dau tw cta VCBF trén thi trwong thirc cdp nhung ngudn cung tiép tuc han ché,
trong khi dong tién vao quy van dwoc duy tri. Mdc du ti trong cac tai san cho loi tirc cao trong



quy cai thién dan 1én 59,1% tai thoi diém cudi quy 3 tir 54,2% tai thoi diém cudi quy 2 2025,
ti trong nay van con thap hon nhiéu ti trong phan b6 du kién ctia VCBF. Theo d6, loi nhuan
cia quy di phan nao bi dnh hwdng tiéu cuc trong quy 3 va 9 thang dau nam 2025 va cé thé
tiép tuc chiu anh hwdng nay trong cac quy sau néu nguodn cung trai phiéu niém yét c6 chit
lwong cao khong dwoc cai thién.

Phan B6 Tai San Cia Quy

Phan b6 tai san quy VCBF-FIF

m Tién gti ky han ® Chirng chi tién glri

® Trai phiéu doanh nghiép m Tién va Tai san khac
Trai phi€u Agribank phat hanh ra céng chiing nim 2022 (VBA122001) 15.5%
Tréai phiéu CTCP DAu tw va Thuwong mai TNG (TNG124027) 9.8%
Tréai phiéu Trai phi€éu CTCP Vinhomes (VHM121025) 71%
Trai phiéu MSNH2227001 (MSN123008) 6.3%
Trai phi€u CTCP Masan Meatlife (MML121021) 5.2%
Tréai phiéu Téng Cong ty Pau tw va Phat trién Cong nghiép - CTCP (BCMH2427003) 5.2%
Tréai phiéu CTCP PAu tw va Thwong mai TNG (TNG122017) 4.5%
Tréai phiéu CTCP Dau tw Nam Long (NLG12501) 2.0%
Tréai phiéu CTCP Phat trién nha Ba Ria - Viing Tau (HDC12501) 1.6%
Tréai phiéu CTCP Chirng khodn Rong Viét (VDS12501) 0.8%

S6 liéu tai ngay 30/09/2025



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

Tong quan két qua dau t

NAV/Don vi Quy
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Loi nhuin Quy VCBF-TBF
20.0% 16.7%
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9.6% 10.8%
10.0% : 8.7%
5.0% -
0.0%
-5.0%
Quy 3-2025 Tir ddu nam 1 nam 3 ndam 5 ndam Tw khi thanh lap
B Quy ¥ Tham chiéu
Lwuy:

e Lginhuin dwoc tinh theo nim theo phwong phép 14i kép, sau khi d trir tat ca cic khodn phi. Lgi nhuin dwoc
tinh b&i VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dwoc ki€m toadn
b&i bén thi ba. Loi nhudn qua khit khong ngu y hodc dam bao két qua dau tw trong twong lai.

¢  Lginhuan tham chiéu cta Quy 1a ty suitlei nhuan dwgc xac dinh bang trung binh gidn don cta thay déi cta
chi s6 VN-Index va lgi suit Trai phi€u Chinh pht ky han 10 nam.

Trong quy 3 2025, VCBF-TBF dat mttc loi nhuan tuyét déi rat t6t 9,6%, nhwng van thip hon

murc 1gi sudt 10,8% cta chi s6 tham chiéu. K&t qua nay 1a vi danh muc c6 phiéu ctia Quy dat

hiéu suat thip hon so véi chi s6 VNIndex, nhw dwoc phén tich chi tiét sau day. Ttr ngay thanh

1ap, quy VCBF-TBF dat lgi nhuan vuot trdi 3,7% mdi ndm so v&i chi s6 tham chiéu.



Phan tich déng gop loi nhuan quy VCBF-TBF: Quy 3 2025

Téng l¢i nhuén (%) .. . .
= Phan b nganh (%) Lwa chon cd phiéu (%) |Le¢inhuan virot troi (%)
-4.97 -1.97 -6.

21.37 -6.94 .94
. . Ty trong binh quan (%) % Tong loii nhuin
Phan b6 nganh . =
Tham chiéu
B4t dong san 10.51 19.04 -8.53 37.11 46.13
Cong nghé thong tin 7.47 2.84 4.63 -8.87 -8.89
" " Ty trong binh quan (%) % Téng loi nhuin
Lwa chon co6 phiéu = =
HSX: V]C 0.00 1.01 -1.01 0.00 47.10
HSX: GEX 0.00 0.69 -0.69 0.00 50.67
HSX: CTR 1.51 0.16 1.35 -14.54 -14.54]
HSX: CTD 2.38 0.13 2.25 -8.65 -8.65

Loi nhudn danh muc c6 phiéu cia quy VCBF-TBF dwoc so sanh vé&i loi nhudn tham chiéu la
tdng loi nhuén cia chi s VNIndex. Trong quy 3 2025, danh muc ¢ phiéu ctia Quy ghi nhin
mirc ting 14,43%, nhwng kém hon mic lgi nhuin 21,37% cda chi s6 VN-Index. Phian bd nganh
12 yéu t6 chinh d4n dén hiéu suit &m va cu thé 1a do danh muc c6 phiéu clia Quy dau tw vao
nganh Bit dong san (+46,13%) véi ty trong thip hon ty trong tham chiéu trong khi dau tw vao
nganh Céng nghé thong tin (-8,89%) véi ty trong cao hon ty trong tham chiéu. C6 phiéu VIC
va VHM ting manh trong quy khi trién vong kinh doanh ctia hai doanh nghiép dworc cai thién
ro rét, nhw dé cip chi tiét & phan cip nhit doanh nghiép & trang sau. Hai c6 phiéu nay dong
gop 1én nhit vao mirc tang ciia toan nganh Bat dong san. Danh muc cua Quy dau tw véi ty
trong thap hon ty trong tham chiéu va c6 phiéu VIC do lo ngai vé don by tai chinh cao (ty 1é
ng/vén chu sé hiru dat 146% tinh dén cudi quy 2 2025), 16 tir hoat dong kinh doanh (VIC ghi
nhan mirc 16 ctia c¢d dong cong ty me 625 ty dong trong 12 thang gan nhat) va dinh gid kém
hédp dan (tai thoi diém cudi quy 2 2025, ¢6 phiéu VIC giao dich & mirc P/E 4m va P/B 14 2,6
1an). Danh muc ciing diu tw véi ty trong thap thip hon ty trong tham chiéu vao VHM, 1a cong
ty con cua VIC, do lo ngai rui ro lién quan dén VIC nhw da phan tich & trén. Ngwoc lai, cd phiéu
FPT, mi c6 ty trong I&n nhit trong nganh Cong nghé théng tin, tiép tuc gidm 9,5% trong quy
2 va dan dén hiéu suit kém clia toan nganh.

Vé lwa chon c6 phiéu, hiéu suidt &m cht yéu vi danh muc ¢d phiéu ctia Quy khong dau tw vao
cac c6 phiéu ting manh trong quy 3 bao gém c6 phiéu ctia CTCP Hang khong Vietjet (HSX: V]C,
+47,1%) va CTCP T4p doan Gelex (HSX: GEX, +50,67%) va dau tw véi ty trong cao hon ty trong
tham chiéu vao cac c6 phiéu ma gia gidam nhw c6 phiéu ciia Téng CTCP Cong trinh Viettel (HSX:
CTR, -14,54%) va CTCP X4y dwng Coteccons (HSX: CTD, -8,65%). Quy khong diu tw vao hai co
phiéu V]C va GEX do lo ngai vé chat lwong loi nhuan ciing nhw dinh gid kém hap dan. Cu thé,
tai thoi diém dau quy 3 2025, hai ¢ phiéu nay dang giao dich & mic P/E dwa trén loi nhuin
12 thang gin nhat (TTM) lan lwot la 27,6 1an va 21,2 lan. Ngwoc lai, gia c6 phiéu CTR va CTD
giam trong quy va chwa phan 4nh ding két qua kinh doanh vitng chic ciing nhw trién vong
tang trwdng tich cwc cia hai doanh nghiép. Cu thé, CTR ghi nhin lgi nhuin sau thué tang
15,8% so véi cung ky trong quy 2 2025 va dat muc tiéu tang trwedng binh quan hang nam tw
15% dén 20% trong giai doan 2025-2030. CTD bao céo lgi nhudn sau thué 196 ty dong
(+184% so véi cung ky) trong quy 2 2025 (quy 4 nam tai chinh 2025 ctia CTD), déng thoi dit
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ké hoach cao cho nam tai chinh 2026 v&i 30.000 ty dong (+20,6% so véi cung ky) doanh thu
va 700 ty déng (+53,5% so véi cung ky) loi nhuin sau thué.

Xét theo lgi nhuén tuyét déi, cac c6 phiéu dong gop 1én nhit vao két qua ciia danh muc c6

phiéu cia Quy trong quy 3 ndm 2025 bao gom c6 phiéu cia Ngan hang TMCP Quan doi (HSX:
MBB), Ngan hang TMCP Sai Gon Thwong Tin (HSX: STB), Ngan hang TMCP Viét Nam Thinh
Vuong (HSX: VPB) va c6 phiéu VIC va VHM.

C6 phi€u MBB tang manh 35,4% trong quy 3 2025, dwoc hd tro béi két qué kinh doanh
an twong va trién vong tich cwc cia ngin hang. Trong quy 2 2025, MBB ghi nhén loi
nhuin hoat déng hop nhat trwéc dw phong (PPOP) dat 12.289 ty dong (+27,5% so vi
cung ky, +8,1% so v&i quy trudc), nhe tang tredng manh mé cua thu nhép lai thuin
(+17,5% so véi cung Ky) va thu nhép tai chinh thuin (+35,5% so véi cung ky). Tuy
nhién, lgi nhudn trwéc thué (PBT) gidm nhe xudng mirc 7.503 ty dong (-1,7% so véi
cung ky) do chi phi dw phong tang. Tang truwdng tin dung tang toc 1én 12,3% tai thoi
diém cudi quy 2, tang manh so v&i mic 2,3% trong quy 1 2025, trong khi ngin hang
duy tri ty 1€ CASA cao nhit nganh & mic 37,9%. Vé trién vong, MBB tiép tuc m¢& rong
hé sinh thai tai chinh, dang chu y la viéc ky bién ban ghi nhé véi Dunamu - don vi van
hanh Upbit, san giao dich tién dién tir 1n nhit Han Qudéc - nham khéo sat co hdi phat
trién nén tang giao dich tai san s6 tai Viét Nam. Ngin hang ciing da nhan gidy phép san
xuat vang miéng dé m¢& réng thém linh vuc kinh doanh. Trong quy 3 2025, MBB dw
kién dat tang trwedng tin dung liy ké tir ddu nam 18% va bién i rong (NIM) sé dwoc
cai thién nhe. Tai ngay 10/10/2025, c6 phiéu MBB dang giao dich & m&c P/B dw phéng
20251a 1,65 lan.

C6 phiéu STB ting 21,8% trong quy 3 2025, dwoc hd tro bdi két qua kinh doanh kha
quan va qud trinh tai co ciu dién bién tich cuc. Trong quy 2 2025, ngan hang ghi nhan
téng thu nhap hoat dong dat 8.680 ty dong (+8,6% so v&i cung ky) va lgi nhun truéc
thué (PBT) dat 3.657 ty dong (+36,1% so v&i cung ky), ti€p tuc duy tri da tang trwedng
manh mé tir ddu ndm. Tang trwdng tin dung dat 8,5% liy ké tir ddu nam, thip hon so
véi mikc trung binh nganh 9,9%. Lién quan dén viéc ban cic khoan ng cé tai san bao
dam la duw 4n Khu cong nghiép va Khu dan cw Phong Phu tai TP. H6 Chi Minh, STB ky
vong sé thu h6i 100% gia tri dau gia trong ndm 2025, sém hon ké hoach ban dau. Ngoai
ra, ngin hang cho biét da trinh Chinh pht phé duyét ké hoach thoai 32,5% von c6 phan
cta STB 1a phan von truéc diy dwoc dung dé thé chip cho cac khoan vay ton dong. Khi
giao dich nay hoan tit, STB ky vong s& thu duwgc ngudn von dang ké dé hd tro hoat dong
c6t 16i va ghi nhan thu nhip bat thwong tir hoan nhip dw phong da 1ap cho cac khoan
vay c6 lién quan. STB dw kién khoi phuc chi tra c6 tirc sau khi hoan tit qua trinh téi co
ciu. Taingay 10/10/2025, c6 phiéu STB dang giao dich & mic P/B dw ph6ng nim 2025
la 1,7 lan.

C6 phiéu VPB ting manh 68,1% trong quy 3 2025, dwoc thic diy bdi sw phuc héi lgi
nhuén an twong clia ngan hang va tdm ly tich cwc cta thi trwong trwedc thém IPO cia
cong ty con VPBank Securities (VPBankS). Trong quy 2 2025, VPB ghi nhén lgi nhuan
trudc thué (PBT) dat 6.215 ty dong, tang 38,3% so v&i cung ky va 23,9% so véi quy
truwéc. Thu nhap 13i thuan (NII) ting 9% so véi cung ky, dwoc hd tro béi ting tredng
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tin dung manh mé 18,4% liiy ké tir ddu nam, du bién 1ai rong (NIM) gidm xudng mirc
5,02% trong quy 2 2025, so véi mirc 6,08% cung ky nam 2024. Chi phi du phong rii
ro giam dang ké 29% so v&i cung ky va 11% so véi quy trwde, gép phan tich cyc vao
két qua lgi nhudn rong. Chat lwong tai san tiép tuc dwoc cai thién, véi ty 16 ng xau (NPL)
giam xuéng 3,97% trong quy 2 2025, so v&i miic 5,16% cung ky ndm 2024 va 4,74%
trong quy 1 2025. Bwéc sang quy 3 va ntra cudi nam 2025, VPB ky vong sé duy tri da
ting trwdng loi nhuan, duoc ho tro béi ting trudng tin dung va cai thién vé hiéu qua
hoat déng cta cac cong ty con. Tai ngay 10/10/2025, c6 phiéu VPB dang giao dich &
mic P/B dw phéng nam 2025 1a 1,7 lan.

- (6 phiéu VIC ting manh 82,9% trong quy 3 2025, dwoc thic diy bai két qua hoat dong
cai thién & ca ba mang kinh doanh - san xudt 6 t6, bat dong san va du lich - khach san,
cung véi tAm ly tich cwc vé kha nang tham gia dw 4n dwong sit cao tdc Bic Nam. Trong
quy 2 2025, VIC ghi nhdn doanh thu 46.422 ty dong (+9,7% YoY) va lgi nhuin sau thué
cta co dong cong ty me (NPAT-MI) 4m 941 ty dong, cai thién 72% so v&i mirc 4m 3.518
ty dong trong quy 2 2024, chii yéu nho sy phuc h6i manh ciia mang du lich - khach san
va khodn hé tro von tir chii tich clia tap doan. Mang du lich - khach san ghi nhan dong
tién hoat dong dwong 1,9 nghin ty dong trong 6 thang ddu nam 2025, so v&i mirc 4Am
cung ky nam trwéc; 16 trwedre thué gidm manh xuéng -32 ty dong, cai thién 98% YoY tir
mikc -1.326 ty dong, nho ty 1€ 1ap day phong tang 1én 55% (so védi 46% trong nira dau
nam 2024). O’ mang cong nghiép, VinFast giao 35.837 xe trong quy 2 2025, ting 1,7 lan
so véi cung Ky nam trwdce, chu yéu tai thi tredng nodi dia, chiém khoang 40% thi phan
va duy tri vi tri dAn dau tai Viét Nam. Tuy nhién, VinFast van chua thé dat mrc hoa vén
va dé hé tro thanh khodn va lgi nhuin ctia doanh nghiép nay, chu tich cia VIC da hd
tro thém 18 nghin ty ddng vén trong quy 2 2025, sau khi da ho tro 5,2 nghin ty dong
trong quy 1 2025. Tai thoi diém cudi quy 2 2025, ng rong cta VIC dat 194,6 nghin ty
dong (+11,3% YTD, -6,4% QoQ), v&i ty 1é ng rong/von chu sé hiru tang1én 1,23 1an (so
véi 1,14 1an cudi nam 2024), chd yéu do vay dai han tang. Trién vong kinh doanh cta
VIC van tich cuc, duwgc ho tro béi: (1) da hoi phuc cla thi treong bat dong san, (2) ké
hoach trién khai nhiéu dw 4n bat 1én trén pham vi toan quéc cia Vinhomes va (3) ting
trwdng san lwong ban xe dién va cai thién veé bién lgi nhuan nho cac nd luc t6i wu héa
chi phi ctia VinFast. Tuy nhién, don bay tai chinh cta VIC vAn & mitc cao va can dwoc
theo doi chit ché. Tai ngay 10/10/2025, c6 phiéu VIC dang giao dich & m&c P/Bla 5,3
lan.

- C6 phiéu VHM tidng 34,3% trong quy 3 2025, vuot tri dang ké so véi thi treong. Pa
tdng dwoc ho tro béi hoat ddng ban cac dw 4n bt dong san (presales) manh mé, két
qua kinh doanh cai thién ctia cac cong ty con trong hé sinh thai Vingroup - dac biét la
VinFast, cing v&i ky vong tich cuc vé khd ning mé& rong quy dat gin lién véi du an
dwong sat cao tdc Bac Nam. Trong quy 2 2025, VHM ghi nhan doanh thu 18,9 nghin ty
dong (-33,1% so véi cung ky) va lgi nhuén sau thué cta c6 déng cong ty me (NPAT-MI)
7,5 nghin ty dong (-31,1% so v&i cung ky), chi yéu do sy khac biét vé tién d6 ban giao
dw an gitra cac ky. Gia tri hop dong ky méi (contracted sales) trong 6 thang dau nam
2025 dat 67,5 nghin ty dong (+31% so v&i cung ky), chi yéu dén tir cac dw 4n Wonder



City (Ha Ndi) va Royal Island (Hai Phong) - phan 4nh dién bién tich cwc cla thi trudmg
bat ddng san nha & va hiéu qua ban hang vwot troi cia VHM. Gia tri hop dong chwa ghi
nhin doanh thu (unbilled bookings) dat 138,2 nghin ty dong (+47% so v&i thoi diém
d4u ndm, +15% so v&i cling ky), hira hen trién vong doanh thu tich cyc trong giai doan
2025-2026. Vé tai chinh, ng rong gidm xudng 38,3 nghin ty dong (-21,9% so véi thoi
diém d4u ndm, -39,3% so véi quy trudec), gitp ty 1é ng rong/von chu s hivu cai thién
vé mirc 16,6%, gidm 6 diém phan tram so v&i ddu nam. Trién vong nam 2025 cia VHM
van tich cuc, dwoc hd tro béi: (1) gia tri hop dong chwa ghi nhan doanh thu 16m va (2)
ké hoach trién khai nhiéu dw an 16n bao gobm Hau Nghia - Pirc Hoa, Golden City Hai
Phong, va Cén Gio. Tai ngay 10/10/2025, c¢6 phiéu VHM dang giao dich & mirc P/B la

2,4 1an.
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NH Thwong mai CP Quan doi (MBB) 5.6% Gia/thu nhap (P/E) 13.6 15.4 -1.8
NH Thwong mai CP Sai Gon Thuong Tin (STB) 5.1% Gia/gié tri s6 sach (P/B) 2.0 2.0 0.0
Tréi phiéu CTCP Masan Meatlife (MML121021) 4.3% C8 tikc/Gia (D/P) 1.7 1.4 0.4
CTCP FPT (FPT) 3.9% Gia/dong tién (P/CF) 8.4 8.5 -0.2
CTCP Dau tw Thé Giéi Di Dong (MWG) 38%  EV/EBITDA 126 17.2 4.6
CTCP Tép doan Hoa Phat (HPG) 3.7% ROE (nam gan nhat) 17.3 14.0 3.3
Tréi phi€u Cong ty c6 phan Dau tw Nam Long (NLG12501) 3.3% Téng truéng EPS - quy gan nhat (yoy) 1.9 1.8 0.1
Tréi phi€u Téng Cong ty Dau tw va Phét trién Cong nghiép - CTCP (BCMH2427003) 3.3% Tang truéng EPS - ndm gin nhit (yoy) 1.0 1.1 -0.1
Ngén hang TMCP Ky thuong Viét Nam (TCB) 2.7% No/Vén chii s& hitu 0.2 0.3 0.0
CTCP Vinhomes (VHM) 25%  Hé s6 thanh toan hién hanh 0.0 0.0 0.0
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4.4. Quy Pau Tw CS Phiéu Hang Pau VCBF (VCBF-BCF)

Tong quan két qua dau t

NAV/Don vi Quy
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Lwuy:

e Loinhuin dwoc tinh theo ndm theo phwong phép 14i kép, sau khi da trir tit ca cidc khodn phi. Lgi nhuin dwoc
tinh b&i VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dwoc ki€ém toan
b&i bén thi ba. Loi nhudn qua khi khong ngu y hodc ddm bao két qua dau tw trong twong lai.

e  Loinhuin tham chiéu ctia Quy l1a thay d6i ctia chi s6 VN100
Trong quy 3 2025, Quy VCBF-BCF dat mitc lgi nhuan tuyét ddi 4n twong 14,5% nhwng van

thip hon mic ting 27,3% ctua danh muc tham chiéu la chi s6 VN100. K€ tir khi thanh 14p, quy
da mang lai loi nhudn vwot trdi 3,7% moi nam so véi loi nhuan tham chiéu.



Phan tich dong gop lgi nhuin quy VCBF-BCF: Quy 3 2025

Tong loi nhuan (%) . . . .
= Phan bo nganh (%) Lwra chon c6 phié€u (%) |Loinhuan vwot tréi (%)
-6.10 -7.04

28.22 -13.14 -13.14
Phan b6 nganh = =
Bit dong san 9.41 16.62 -7.21 37.98 51.41
Cong nghé thong tin 7.55 5.94 1.61 -8.88 -9.29
— % Téng lgi nhugn ]
HSX: LPB 0.00 4.33 -4.33 0.00 53.50
HSX: VIX 0.00 1.60 -1.60 0.00 183.10
HSX: VPB 1.98 4.54 -2.56 68.10 68.10
HSX: GEX 0.00 1.28 -1.28 0.00 50.60
HSX: VJC 0.00 1.37 -1.37 0.00 47.10

Loi nhudn danh muc c6 phiéu cia VCBF-BCF dwoc so sanh véi loi nhuin tham chiéu 1a tong
loi nhuén cta chi s6 VN100. Trong quy 3 2025, danh muc c6 phiéu ctia Quy tang 15,08%
nhwng thap hon mirc ting 28,22% cua chi s6 VN100. Hiéu suit 4m nay 1a do ca phan bé nganh
va lya chon ¢6 phiéu. Quy VCBF-BCF c6 hiéu sudt 4m tir phan b6 nganh trong quy 3 cling vi
cac yéu t6 twong tw nhw ciia quy VCBF-TBF ma cu thé 1a diu tw véi ty trong thip hon ty trong
tham chi€u vao nganh Bat déng san va véi ty trong cao hon ty trong tham chiéu vao nganh
Cong nghé thong tin nhw dwgc trinh bay & phia trén.

Vé lwa chon c6 phiéu, loi nhuin ctia Quy thap hon lgi nhudn tham chiéu do Quy khéng diu tw
hodc dau tw vai ty trong thip hon ty trong tham chiéu vao cac co phiéu ting manh trong quy,
bao gdbm cd phiéu cia Ngan hang TMCP Loc Phat (HSX: LPB), CTCP Chirng khodn VIX (HSX:
VIX), cting nhw VPB, GEX va V]C. Cu thé, Quy khong dau tw vao cac co phiéu LPB, VIX, GEX va
VJC do dinh gia kém h4p dan va lo ngai vé chit lwong loi nhuén. D6i véi ¢d phiéu VPB, Quy
nam ty trong thap hon chi sd tham chiéu, do chit lwong tai san va hiéu qua sinh 1&i clia ngin
hang thip hon so véi cadc ngadn hang ma Quy dang ndm ty trong cao.

Cac cO phiéu dong goép nhiéu nhat vao loi nhuin tuyét déi cia danh muc cé phiéu cta quy
trong Quy 3 2025 bao gbm c6 phiéu MBB, VIC, VPB, STB va c¢6 phiéu cia CTCP Tap doan Hoa
Phat (HSX: HPG). Vui long xem chi tiét cAp nhat vé cac ¢ phiéu MBB, VIC, VPB va STB & cac
trang sau ctiia bao cao nay.

- C0 phiéu HPG ting 24% trong quy 3 2025, phan 4nh sy phuc h6i manh mé cta lgi
nhuéin cta doanh nghiép. Trong quy 2 2025, HPG ghi nhén 35,9 nghin ty dong (-9% so
véi cung ky) doanh thu va 4,3 nghin ty dong (+28,2% so véi cung ky) loi nhuin sau
thué cua c6 dong cong ty me (NPAT-MI). Loi nhuin ting tredng manh la nho cai thién
vé bién loi nhuin cta tit cd cic mang kinh doanh, dic biét 1a thép. Cu thé, bién loi
nhuan gop tang lén 18,4% tir 13,3% trong quy 2 2024 va 14,4% trong quy 1 2025 —
mirc cao nhat ké tir ddu ndm 2022 — nho san lwong thép ting va chi phi diu vao giam.
Gia than c8c va quang sat lan lwot gidm 28% so v&i cing ky (-2% so v&i quy trwdc) va
14% so voi cung ky (-4% so véi quy trudc). San lwgng ban cling cai thién ro rét, véi
san lwgng HRC tang 35% so véi cung ky va thép xay dwng tang 11% so v&i cung ky,
dwoc hd tro bdi viéc van hanh thwong mai 10 cao s8 1 clia giai doan 2 ctia Khu lién hop
Gang thép Dung Quat (DQSC2) tlr thiang 3, cung viéc Chinh phu d4p dung bién phap



chong ban pha gia (AD20) d6i véi HRC nhip khiu tir Trung Quéc. Trong thoi gian téi,
10 cao s6 2 cia DQSC2 duv kién sé di vao hoat déng trong quy 4 2025, gidp ting cong
suat thép tho thém 66% so véi ndm 2024, qua dé giup HPG tin dung tét da phuc héi
cda thi trwong thép. Trong niva cudi nam 2025, gia ban binh quan du kién sé tang, dwoc
hé tro béi dau tw cdng manh mé, sw phuc héi cia thi truedmg bat dong san, cac bién
phap bao ho thwong mai, va tén kho thip tai Trung Qudc. Tai ngay 10/10/2025, c6

phiéu HPG dang giao dich & m&c P/E dw phéng ndm 2025 l1a 12 lan.
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4.5. Quy Pau Tw C8 Phiéu Ting Trwéng VCBF (VCBF-MGF)
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Lwuy:

e Loinhuin dwgc tinh theo ndm theo phwong phap 13i kép, sau khi da trir tat ca cac khodn phi. Lgi nhuin dwoc
tinh b&i VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dwoc ki€ém toan
b&i bén thi ba. Loi nhudn qua khi khong ngu y hodc ddm bao két qua dau tw trong twong lai.

e  Loinhuin tham chiéu ctia Quy 1a thay d6i ctia chi s6 VN70

Trong quy 3 2025, quy VCBF-MGF dat mic loi nhuén 7,6%, thap hon mic ting 23,5% cua chi
s6 tham chiéu 1a VNMidcap Index (hodc VN70). Tl khi thanh 14p (02/12/2021), Quy dat loi
nhuan vwot troi 5,9% moi ndm so véi chi s6 tham chiéu.



Phan tich déng gép loi nhuan quy VCBF-MGF: Quy 3 2025

Téng loi nhuan (%) s e, . i o
= Phan bé nganh (%) Lwa chon ¢6 phiéu (%) |Le¢inhuan vwot tréi (%)
7.97 24.79 -16.82 -6.25 -10.57 -16.82
. Ty trong binh quén (%) % Tong lgi nhuéan
Phan b6 nganh =
Coéng nghé théng tin 8.84 1.36 7.48 -8.38 -6.14
Hang tiéu dung khéng thiét yéu 11.69 5.79 5.90 7.90 -3.00
e Ty trong binh quan (%) % Tong loi nhuén
Lwra chon ¢6 phiéu — =
a5 Tiam i
HSX: GEX 0.00 4.88 -4.88 0.00 50.65
HSX: CII 0.00 1.61 -1.61 0.00 101.20
HSX: VIX 0.00 6.03 -6.03 0.00 183.10
HSX: VND 0.00 3.69 -3.69 0.00 30.52

Loi nhudn danh muc c6 phiéu cia quy VCBF-MGF dwoc so sanh véi loi nhudn tham chiéu la
tong loi nhuin cda chi s6 VN70. Trong quy 3 2025, danh muc c6 phiéu cta Quy ting 7,97%,
thip hon mirc ting 24,79% cta chi s6 VN70. Hiéu sudt 4m ctua Quy dén tir ca phan bo nganh
va lwa chon c6 phiéu. Vé phin b6 nganh, hiéu suit 4m cht yéu do Quy dau tw véi ty trong cao
hon ty trong tham chiéu vao nganh Cong nghé thong tin, cu thé 1a vao co phiéu FPT, va nganh
Hang tiéu dung khong thiét yéu - hai nhém nganh c6 dién bién kém hon thi truong.

Vé lwa chon ¢6 phiéu, hiéu suat 4m phin Ién do Quy khong dau tw vao cac co phiéu ting manh
trong ky, bao gbm Gelex, VIX va c6 phiéu cia CTCP P4au tw Ha ting Ky thuit Thanh ph6 Ho Chi
Minh (HSX: CII) va CTCP Chirng khoan VNDIRECT (HSX: VND). Cu thé, Quy khéng dau tw vao
c6 phiéu GEX do lo ngai vé chit lwong loi nhuan va dinh gia khong hip dan, khi ¢ phiéu nay
duworc giao dich & mirc P/E dwa trén loi nhuin 12 thang gin nhit (TTM) 1a 21,2 lan tai thoi
diém dau quy 3 2025. Doi véi ClI, gid c6 phiéu ting manh trong quy 3 sau thong tin cong ty co
thé dwoc cip quyén phat trién mot sé khu dat tai Tha Thiém (TP. H6 Chi Minh) véi mirc thué
chuyén quyén str dung dat wu dai. Tuy nhién, kha nang CII dwoc cidp phép va mirc phi thuc té
van chwa rd rang, do d6 co hdi nay khong pht hop véi triét ly dau tw ciia VCBF. Ngoai ra, Quy
khong diu tw vao hai céng ty chirng khoan VIX va VND do lo ngai vé kha ning duy tri lgi nhuin
trong dai han. VIX phu thudc 1é6n vao hoat dong dau tw tw doanh, trong khi VND chiu canh
tranh gay git trong bdi canh nhiéu céng ty chirng kho4n tién hanh ting vén quy mo lén.

Trong quy 2 2025, cic cd phiéu dong gop 1én nhit vao loi nhuin tuyét déi cia danh muc c6
phiéu cua Quy bao gom MBB, STB va c6 phiéu ciia CTCP Pau tw Thé gi¢i Di dong (HSX: MWG),
Ngan hang TMCP A Chau (HSX: ACB) va Ngan hang TMCP Quéc t& Viét Nam (HSX: VIB).

Vui long xem chi tiét cip nhat vé cac co6 phiéu MBB va STB & trang 17 cua bao cao nay.

- Gia c6 phiéu MWG tang 22,2% trong quy 3 2025, chi yéu nho sy phuc h6i manh mé
cta lgi nhuén va trién vong kinh doanh tich cwc. Trong quy 2 2025, MWG ghi nhin
doanh thu thuin 37.619 ty dong (+10,2% so v&i cung ky) va lgi nhuén sau thué 1.657
ty dong (+41,3% so v&i cung ky), nho sy cai thién rd rét vé ca doanh s6 va bién lgi
nhuén clia cic chudi ban 1& dién tir va cong nghé (TGDD va DMX). Mang ban 1é thuc
pham va hang tiéu dung nhanh (chudi BHX) dat doanh thu 11.591 ty dong (+14,3% so
v&i cung ky), dwoc thic diy béi mé rong mang lwédi clva hang. Sau khi dat lgi nhudn
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dwong 103 ty dong trong ndm 2024, BHX di ddy manh mé& rong hé thdng, mé thém
khodng 530 ctra hang mdi tai cc khu vic hién hiru va mién Trung, nham gia tiang thi
phan trong linh vuc ban 1é thuc phdm va hang tiéu dung nhanh, vén van chiu sw chi
phdilén clia kénh ban 1€ truyén théng. Loi nhuan sau thué ctia chudi BHX trong 6 thang
dau nam 2025 dat 222 ty déng (+325% so véi cung ky), du doanh thu binh quén trén
moi ctra hang gidm nhe (6T 2025: 1,88 ty dong, so véi 1,93 ty dong cung ky 2024).
Nhitrng két qua nay cho thiy da phuc héi ro rét va ciing cé trién vong ting trudng tich
cuc cia MWG trong cac quy t&i. Tai ngay 10/10/2025, ¢6 phiéu MWG dang dwgc giao
dich véi P/E dw phéng ndam 2025 1a 22,8 1an va P/E dw phéng nam 2026 1a 19,9 lan.

- Gié c6 phiéu ACB ting 19,7% trong quy 3 2025, nho két qua kinh doanh tich cwc. Trong
quy 2 2025, ngin hang ghi nhan loi nhuén trudc thué 6.093 ty dong (+8,8% so vdi cung
Kky), cht yéu dén tir tang tredng manh cda thu nhip tai chinh va thu nhp bat thwong,
trong khi thu nhap 1ai thuin van con yéu do canh tranh gay ap luc 1én bién lii rong
(NIM). Chat lwgng tai san duy tri tot véi ty 1€ no xau 1,3%, thap hon mirc binh quin
2,3% cua nhom ngan hang TMCP. Tang truwdng tin dung dat 9,1% liy ké tir ddu nam,
tang manh so v&i 3,1% trong quy 1 2025, nho hiéu qua tich cwc & mang ban 1é, doanh
nghiép vira va nhé va khach hang doanh nghiép 1én - linh vuc chién lwoc méi cia ACB.
Ban ldanh dao ky vong tang trwdng cho vay sé duy tri kha quan trong nira cudi nam
2025, dwoc hd tro béi da ting trudng clia mang doanh nghiép va FDI va sw phuc héi
ciia mang ban lé. ACB dé ra chién lwoc kinh doanh giai doan 2025-2030 v&i muc tiéu
tang gip d6i dw no tin dung va duy tri ROE & mirc 20%. Tai ngay 10/10/2025, c6 phiéu
ACB giao dich & mirc P/B dw phdng 2025 1a 1,4 lan.

- Gié c6 phiéu VIB ting 23,9% trong quy 3 2025, dwoc ho tro béi sw cai thién ro rét vé
két qua kinh doanh. Trong quy 2 2025, ngin hang ghi nhin lgi nhuén trwéc thué 2.594
ty dong (+23,3% so véi cung Ky, +7,2% so véi quy trudc). Dw ng cho vay khach hang
tang 9,9% liy ké tir ddu ndm, trong d6 cho vay doanh nghiép ting manh 36,9%, con
mang ban 1é va SME chi tang nhe 2,7% YTD. Bién lai rong (NIM) tiép tuc thu hep xudng
3,4% vao cudi quy 2 2025, phu hop v6i chién lwoc gia ting thi phan dé€ hd tro ting
truedng tin dung cda ngin hang. Thu hoi no da xéa ting manh 69% so v&i cung ky, dat
502 ty dong trong quy 2, nang tong gia tri thu hoi 6 thdng ddu nam 2025 1én 844 ty
d6éng. Ban lanh dao cho biét nhirng stra d6i gn day trong quy dinh vé to chirc tin dung
sé thiic ddy nhanh hon qua trinh xtr Iy no xau. Tai ngay 10/10/2025, c6 phiéu VIB giao
dich @ m&c P/B dw phéng nam 2025 1a 1,4 lan.
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= Quy
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op 10 C5 Phiéu Nam Giit % NAV [l Chi s6 DM Tham chiéu +/-
NH Thwong mai CP Quén doi (MBB) 8.1% Gia/thu nhap (P/E) 13.2 19.5 -6.3
NH Thwong mai CP Sai Gon Thuong Tin (STB) 7.8%  Gi4/gié tri s6 sach (P/B) 1.8 1.8 0.0
CTCP FPT (FPT) 54%  C6 tirc/Gia (D/P) 2.1 1.1 1.0
CTCP Nwéc - Moi trwong Binh Dwong (BWE) 52%  Gia/dongtien (P/CF) 7.5 7.9 -0.4
CTCP Vang bac D4 quy Phi Nhuén (PN]) 50%  EV/EBITDA 115 18.8 7.3
CTCP Dau tw Thé Gidi Di Dong (MWG) 48%  ROE (nim gan nhét) 16.0 101 5.9
NH Thwong mai CP A Chau (ACB) 4.7%  Ting trwéng EPS - quy gan nhat (yoy) 0.2 0.2 0.0
CTCP Ching khodn Thanh phd H6 Chi Minh (HCM) 44%  Tang trwong EPS - ndm gan nhit (yoy) 0.2 0.1 0.0
CTCP Pau tw Nam Long (NLG) 3.5%  Ng/Vén chua sé hitu 0.8 0.9 0.0
CTCP Téap doan Hoa Phat (HPG) 3.5%  Hé sd thanh toan hién hanh 2.0 2.7 -0.7

S6 liéu tai ngay 30/09/2025




4.6. Quy Pau Tw Thu Nhap Chi Pong VCBF (VCBF-AIF)
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Quy 3-2025 Tir khi thanh 1ap
Lwuy:

e Loinhuin dwgc tinh theo ndm theo phwong phap 13i kép, sau khi da trir tit ca cac khoan phi. Lgi nhudn dwoc
tinh béi VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dugc ki€m todn
béi bén thir ba. Lgi nhuin qua khir khdng ngu y hodc ddm bao két qua dau tw trong twong lai.

e Lginhuin tham chiéu ctia Quy 1a thay d6i cia chi s6 VN-Index

Quy VCBF-AIF dwgc thanh lap vao ngay 04/02/2025. Trong quy 3 2025, Quy dat mirc loi
nhuin 11,1%, thip hon 9,7% so v&i mirc ting cla chi sé tham chiéu, VN-Index. Tinh tir ngay
thanh 14p dén cudi quy 3 2025, Quy dat mic lgi nhuin 12,1%, thip hon 19,3% so v&i mirc
tang cua chi s6 VN-Index.



Phén tich déng gop loi nhuan quy VCBF-AIF: Quy 3 2025

Téng loi nhuan (%) . . .
= Phan b6 nganh (%) Lwa chon c6 phié€u (%) |Le¢inhuan vwot troi (%)
-5.57 -4.16 -

21.37 -9.73 9.73
.. Ty trong binh quan (%) % Téng l¢i nhuan
Phan b6 nganh - =
B4t dong san 9.22 19.04 -9.82 31.49 46.13
Nhom khong phan loai 7.98 0.00 7.98 -0.76 0.00
. " Ty trong binh quan (%) % Téng lgi nhuan
Lwa chon c6 phiéu = =
HSX: V]JC 0.00 1.01 -1.01 0.00 47.10
HSX: CTR 2.30 0.16 2.14 -14.50 -14.50
HSX: GEX 0.0 0.7 -0.7 0.0 50.7

Lgi nhudn danh muc c6 phiéu cia quy VCBF-AIF dwoc so sanh véi loi nhudn tham chiéu la
tong loi nhuin cua chi s6 VN-Index. Trong quy 3 2025, danh muc c6 phiéu ctia Quy ting
11,64%, thap hon mirc ting 21,37% cta chi s6 tham chiéu. Hiéu sudt 4m nay la do cd phin bo
nganh va lwa chon c6 phiéu. Cu thé, Quy dau tw véi ty trong thap hon ty trong tham chiéu vao
hai c6 phiéu VIC va VHM, trong khi hai c6 phiéu nay ti€p tuc ting manh trong quy 3 va déng
g6p lén vao mikc ting ciia nhdm B4t dong sadn. Nguyén nhan Quy nim ty trong thip & VIC va
VHM twong tw nhw quy VCBF-TBF, da dworc trinh bay & trén. Bén canh dé, Quy dau tw vao mot
s6 doanh nghiép niém yét trén UPCoM nhw CTCP Hang Tiéu dung Masan (UPCoM: MCH) va
CTCP Pwong Quang Ngai (UPCoM: QNS). Hai doanh nghiép nay c6 nén tang co ban virng chic
va duy tri chinh sach c§ tirc tién mat vi ty sudt hdp dan, tuy nhién gia c6 phiéu dién bién kém
tich cuc trong quy 3 khi chi ting Ian lwot 4,0% va 2,0%.

Vé lwa chon c6 phiéu, hiéu suit 4m chd yéu dén tir viéc Quy khong dau tw vao cac co phiéu
tang gia manh trong quy, bao gobm VJC va GEX, dong thoi diu tw véi ty trong cao hon ty trong
tham chiéu vao cac c6 phiéu cé hiéu suit thap hon nhw CTR. Ly do Quy khdng d4u tw vao V]JC
va GEX cling d4u tu véi ty trong cao vao CTR twong tw nhw ddi véi quy VCBF-TBF va dwoc
trinh bay chi tiét & trén.

Cac c6 phiéu dong gép nhiéu nhit vao loi nhuin tuyét d6i cia danh muc c6 phiéu cta quy
trong quy 3 2025 bao gém c6 phiéu MBB, VIC, VPB, ACB va STB. Vui long tham khao cip nhit
vé MBB, VIC, VPB, STB va ACB & phan trén.
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op 10 C6 Phiéu Nim Giir % NAV Chi s6 DM Tham chiéu +/-
NH Thwong mai CP Quan d6i (MBB) 5.8% Gia/thu nhap (P/E) 13.1 15.9 -2.7
CTCP FPT (FPT) 5.4% Gia/gia tri s8 sach (P/B) 2.0 21 0.0
NH Thuong mai CP A Chau (ACB) 4.7% C6 tirc/Gia (D/P) 2.7 1.4 1.4
CTCP Sita Viét Nam (VNM) 4.1%  Gia/dong tign (P/CF) 8.3 8.8 -0.4
CTCP Téap doan Hoa Phat (HPG) 4.0% EV/EBITDA 11.6 17.2 -5.6
NH Thwong mai CP Sai Gon Thuwong Tin (STB) 3.9% ROE (ndm gin nhat) 18.4 14.0 4.3
CTCP PAu tw Thé Gi¢i Di Pong (MWG) 3.4% Ting trwdng EPS - quy gan nhit (yoy) 0.2 0.3 -0.1
Tap doan Vingroup - CTCP (VIC) 3.1% Tang trwdng EPS - ndm gan nhét (yoy) 0.2 0.3 -0.1
CTCP Nuéc - Mdi trwong Binh Duong (BWE) 3.0% No/Vén chti s& hitu 0.8 11 -0.2
CTCP Tép doan Thién Long (TLG) 3.0% Hé s6 thanh toan hién hanh 2.2 18 0.4

S6 lidu tai ngay 30/09/2025
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5. TRIEN VONG THI TRUONG

Ching toi duy tri trién vong tich cwc d6i v&i kinh té Viét Nam. Cac dong lwc tang trwdng chinh
van dwoc duy tri. Chinh phu sé ti€p tuc ddy manh gidi ngan dau tw cong dic biét trong bdi cdnh
no cong maéi chi & mirc 34,7% GDPL Trong ndm 2025, ngin sach dau tw cong 1a 880,8 nghin
ty dong, cao hon 29% so v&i ndm trwdc. Pau tw ha ting sé thic diy sy phat trién cia nhiéu
khu vyc kinh té - xa hdi, trong dé c6 du lich - nganh vén dang phuc h6i manh mé. Trong 9
thang dau nam 2025, Viét Nam da dén 15,4 triéu lwot khach qudc té, ting 21,5% so véi cing
ky2. Ha tAng dworc cai thién cung véi méi treong chinh tri 6n dinh sé gidp Viét Nam duy tri strc
hédp dan trong viéc thu hat vén FDI, dic biét khi rdi ro thué quan da suy gidm dang ké sau My
quyét dinh ap cac mirc thué doi &rng twong doi twong déng cho Viét Nam (20%) va cac nwéc
canh tranh chinh v& vén FDI (Indonesia, Thai Lan, Philippines: 19%; An Do: 25%). V& chinh
sach tién té, Chinh pht nhiéu kha ndng duy tri chinh sach néil6ng nhw hién nay dé ho trg ting
trwdng, dac biét khi lam phat van trong tam kiém soat. Do d6, chung tdi ky vong tiéu dung noi
dia sé phuc ho6i ro rét hon trong cac quy téi.

biéu quan trong hon, cam két manh mé ctia Chinh phu trong viéc phat trién ha ting, thic day
khu vuc kinh té tw nhan, cai thién hiéu qua khu vwc hanh chinh cong va thu hiat von vao cac
nganh cong nghé cao sé tao nén tang virng chic cho kinh té ting truedng bén virng trong trung
va dai han. Vi dy, viéc tinh gon bo may dé gidm chi tiéu thwong xuyén cé thé gitp tiét kiém
khoang 38,1 nghin ty dong mdi nidms3, gidi phéng nguodn lwc cho cac khoan chi dau tuw ha tang
va tang truedng. Theo Quy Tién té Qudc té (IMF), viéc tang diu tw cong 1én 11,5% GDP trong
giai doan 2025-2030, két hop véi thuc hién hiéu qua cac nd luc cai cach, c6 thé nang t6c do
tang trwedng GDP trong trung han ctia Viét Nam 1én hon 2 diém phan trdm so v&i kich ban co
s& vao nam 20304

Tuy nhién, kinh té€ Viét Nam van con d6i mit véi nhiéu thach thirc, ndi bat 1a 4p luc ty gia.
Pong VND da gidm 3,5% so v&i dong USD trong 9 thang ddu ndm, mac du chi s6 DXY giam gan
10%3 va Viét Nam van duy tri thing du thwong mai cing véi ting trwdng von FDI gidi ngan
FDI. Do d6, sw mat gia chéo cua déng VND so véi cac dong tién khac la 16n hon dang ké. Tuy
nhién, ap lwc 1én VND da suy gidm sau khi Cuc Dy trit Lién bang My (Fed) ct gidm lai suit
trong thang 9. Vé&i du bao Fed sé tiép tuc ha 13i suit co ban tir mirc hién nay 1a 4%-4,25%
xudng con 3,6% va 3,4% vao cudi nam 2025 va 2026, ching t6i ky vong ap lwc 1én VND sé
gidm trong thoi gian téi. Thing dw thwong mai, ting tredng cta nganh du lich va dong vén
FDI sé tiép tuc 12 cac yéu t6 hd tro.

L ynexpress.vn, 24.04.2025: No cong 2024 gin 4,3 triéu ty dong

2 vietnamtourism.gov.vn, 07/10/2025: Lwgng khach quoc té dén Viét Nam trong thang 9 va 9 thang dau nam
2025

3 thanhnien.vn, 27/05/2025: Cit gidm 130.000 can b6 sau sap nhap cac tinh, tiét kiém 38.100 ty dong mbi ndm
4 IMF Country Report No. 25/283 on Vietnam, October 2025

5 tradingeconomics.com

6 federalreserve.gov, 17.09.2025: FOMC Projections
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Bén canh d6, ké hoach ning hang Viét Nam lén “Thi trwedng méi ndi thir cAp” (Secondary
Emerging Market) cia to chirc FTSE Russell, dw kién vao thang 9 20267, sé giip thu hiat dong
vén nwéc ngoai. Theo dai dién ctia to chirc nay, sau khi dwoc ning hang, Viét Nam c6 thé chiém
ty trong 0,38% trong chi s6 FTSE Emerging Market All Cap Index va tir d6 c6 thé thu hat hon
1ty USD tir cac quy thu dong theo doi chi s6 nay. Viéc nang hang thi tredng, cung véi lan song
IPO tlr cac cdng ty hang diu trong nhiéu linh virc bao gom hang tiéu dung va dich vu tai chinh
du kién sé thu hut sw quan tAm tir cic quy chi dong toan ciu. Cac quy nay dang quan ly tai
san c6 quy mo 1én hon nhiéu so véi cac quy thu dong.

Tong thé, boi cdnh vi md hién nay va trién vong ting trwedng trong dai han cda Viét Nam la
dang rat tich cuc cho thi trwong ¢ phiéu. Chi s6 VN-Index da ting manh 29,2% tir ddu nim
va dang giao dich & mitc 14,5 I4n8 lgi nhudn 12 thang gin nhit, bang véi mirc binh quan trung
vi 10 nam 13 14,5 1an?. Dinh gi4 thi treong dwa trén loi nhuin twong lai sé tré nén hip dan
hon vi cac chinh sach hd tro ting tredng va mat bang 1ai suat thap sé tao diéu kién cho doanh
nghiép mé rong kinh doanh va ting trwdng loi nhuin. Do d6, ching toi duy tri quan diém tich
cuc vé co hoi dau tu tai Viét Nam va tiép tuc dau tw vao cac cong ty cé nén tang va vi thé canh
tranh virng chic. Chung tdi tin rang viéc ndm gitr danh muc da dang gdm cac doanh nghiép cé
dinh gid hop ly va nén tang virng chic sé mang lai gia tri 16n cho nha dau tw kién nhan va cé
tdm nhin dai han.

7 FTSE Equity Country Classification - Annual Announcement - October 2025
8 FTSE Workspace, 21.10.2025
9 FTSE Workspace, 21.10.2025
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CASA

COVAX
CIR

CPI

CNTT
CTCP/]SC
CPTTP

EBITDA

EPS
ETF
ETC

EU-GMP
EV

EVN

EVFTA
FDI
GDP

HNX

HSX

Ngan hang Phat trién Chau A
Pai hoi c6 dong thwong nién

Tap doan ngan hang Uc va New
Zealand

Hiép hoi cac quéc gia Déng
Nam A

biém co ban (1% twong dwong
100 diém co ban)

Dich bénh Covid-19, 1a dich
bénh do vi rut coronavirus 2
(SARS-CoV-2) gay hoi chirng ho
hip cdp tinh nghiém trong
Tang truedng kép hang nam

Ty 1é an toan vén

Tai khodn tién gri khong ky
han

Co ché& Tiép can Vaccine Toan
cau

Ty 1€ chi phi trén doanh thu
hoat dong

Chi s6 gia tiéu dung

Cong nghé thong tin

Cong ty ¢ phan

Hiép dinh D4i tidc Toan dién va
Tién bd xuyén Thai Binh Dwong
Lgi nhuln trudc thué, 13i vay va
kh4u hao

Lginhuln trén mot c6 phiéu
Quy hoan d6i danh muc

Kénh ban hang bénh vién
(Dwgc phdm)

Tiéu chuin thwc hanh san xuit
thudc t6t Chau Au

Gia tri doanh nghiép

Tap doan Pién lyc Viét Nam

Hiép dinh thwong mai tw do
Viét Nam - Chau Au

Vén diu tw truc ti€p nwéc
ngoai

Tong san phdm qudc ndi

San Giao dich Chirng khoan Ha
Noi

San Giao dich Chirng khoan
thanh phé H6 Chi Minh

IMF
KBNN
KQKD

LLR

LNST

LNTT

NHNN hodc SBV
NAV
NII

NIM
mom/MoM

P/E
P/B
PMI
Q

T

TCTK hoac GSO
TP.HCM
USD

UBCKNN
UPCoM

VCBF

VND
VNI hay VNIndex
VN70

VN100

YoY/yoy

Quy tién té qudc té
Kho bac Nha nwéc
Két qua kinh doanh

Ty 1& bao no x4u

Loinhuén sau thué

Loinhuln truweédc thué

Ngan hang Nha nwéc
Gia tri tai san rong

Thu nhép 13i thuin
Bién lii thuin
So véi thang truéc

Gia/Thu nhap
Gia/Gia tri s6 sach
Chi s6 Quan ly mua hang

Quy
Thang

Téng cuc Théng ké
Thanh phé H6 Chi Minh
bong USD

Uy ban Chirng khoan Nha
nuéc

San Giao dich cac C8 phiéu
chwa niém yét

Céng ty TNHH Quan 1y Quy
Pau tw Chirng khoan
Vietcombank

Pong Viét Nam

Chi s0 VNIndex trén HSX

Chi s6 bao gom 70 c§ phiéu
v6n hoéa lén nhit trén HSX
Chi s6 bao gobm 100 ¢4
phiéu vén héa 1én nhit trén
HSX

So v&i cung ky nam trudc



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 cac nha dau tw quy mé cua VCBF. Cac bao cdo nay cung cip cac thong
tin vé cdc quy mé ciia VCBF va két qua dau tu cta cac quy nay ma khong phai la ban chao dau
tw quy, cling khong nham muc dich cung c4p khuyén nghi dau tw.

Cac phan tich thi trweong, wéc tinh va cac thong tin twong tw bao gom ca y kién hoac nhin dinh
dugc dwa ra trong ban trinh bay nay dwa trén cac thong tin dwoc céng bo rong rii hodc dwoc
cung cap bdi cac nha cung cip dich vu s6 liéu ma VCBF danh gia cé thé tin ciy dwoc tai thoi
diém lap, VCBF khong kiém dinh sy chinh xac hay diy du cta cac théng tin nay. VCBF khong
dam bao, thé hién hodc am chi, vé tinh chinh xac hodc hoan chinh cta thong tin trong Ban bao
c4o nay. Cac nha dau tw khéng nén dwa trén cac thong tin nay hay coi ban bao cio nay 1a 1oi
htra hodc bdo dam vé két qua hoat dong twong lai ctia cac quy mé ctia VCBF.

CONG TY TNHH QUAN LY QUY PAU TU CHUNG KHOAN
VIETCOMBANK

Ha Néi
Tang 15, 198 Tran Quang Khai, Quin Hoan Kiém
Tel: (84.24) 3 936 4540 Fax: (84.24) 3936 4542
H6 Chi Minh

Tang 14, 72-74 Nguyén Thi Minh Khai, Quan 3
Tel: (84.28) 38 270 750 Fax: (84.28) 38 250 751



