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1. CAP NHAT ViMO

Q2-2025  Q1-2025  Q4-2024 Q3-2024 Q2-2024 Q1-2024 Q4-2023 Q3-2023  Q2-2023
. ) quy 8.0% 7.1% 7.6% 7.4% 7.3% 6.0% 6.7% 5.5% 4.3%
Tang truéng GDP { ytd 7.5% 7.1% 7.1% 6.8% 6.4% 6.0% 5.1%  42% 3.7%
Thang 6 Thang 5 Thang 4 Thang 6 Thang 5 Thang 4
2025 2025 2025 2025 2025 2025
mom 0.5% 0.2% 0.1% ytd 8.6% 52% -32%
VN Index (HSX
CPI { yoy 3.6% 32% 3.1% ex (HSX) { yoy  10.5% 5.6% 1.4%
Cung tién (M,) ytd *7.1% na. n.a. HNX Index { ytd 0.8% -1.9% -6.8%
Tang trudng tin dung ytd 9.9% 6.5% 53% yoy -3.5% -8.2% -6.6%
Tang truong ban ¢ danh nghia  yoy 9.3% 9.7% 11.1% Mua rong ciia NDT NN ($ m) ytd $ (1,532) $ (1,478) $ (1,513)
Tang trudng ban 1¢ thuc yoy 7.2% 7.4% 7.7% FDI dang ky méi ($ m) ytd $ 18236 $ 15534 § 11,990
L . mom  4.1% 4.4% 1.4% Tang truong ytd yoy  27.1% 46.7% 33.5%
Chi s0 san xuat Cong nghiép { yoy 10.8% 9.6% 9.6% FDI d4 giai ngan ($ m) ytd $ 11,720 $ 8900 $ 6,740
e { mom  5.1% 4.2% 1.7% Tang trudng ytd yoy  8.1% 7.9% 7.3%
Chi s6 San xuat yoy 12.1% 11.5% 123%  Giai ngan déu tw cong (VNDbn)  ytd 268,134 184,542 131,667
Xuét khdu ($ m) ytd  $219.861 $ 180,337 $ 140,634 Tang truéng ytd yoy 423% 28.5% 19.2%
Tang truong ytd yoy 14.5% 14.0% 13.0% Luong khach quéc té (000's) ytd 10,665 9,202 7,673
Nhap khau ($ m) ytd $ 212,197 $ 175,534 $ 136,519 Tang trudng ytd yoy  20.7% 21.3% 23.8%
Tang trudng ytd yoy 17.9% 17.5% 18.6% Ty giabanra USD ctangdn hing VND 26,300 26,137 26,180
Cén can thuong mai ($ m) ytd S 7664 $ 4803 $ 4,115 Thay ddi so voi du nam ytd  2.9% 2.5% 2.5%
Tang truong ytd yoy -36.9% -46.4% -56.0%  Lai sudt tién giri VND ky han 12 thang ~ 4.6% 4.6% 4.6%
PMI mth 48.9 498 45.6 Loi ttc trai phiéu chinh pht 10 nan ytm ~ 3.34% 3.22% 3.20%
Ngudn: GSO, SBV, VCB, Hai quan, Nikkei + tong hop khic cai thién Sut giam/khong doi

Tang trweé'ng GDP ting toc 1én gan 8% trong Quy 2, khung thué quan véi My chinh thirc
dworc thong nhat

Nén kinh té tiép tuc duy tri da tang trwedng manh mé trong Quy 2. M6i lo ngai lién quan dén
mirc thué véi hang xuit khiu sang My da phan nao dwoc gidi tda khi mot khung thué quan
chinh thirc dwoc cong b6 vao ngay 2/7/2025. Thay vi mirc thué doi rng 46%, hang héda xuit
khiu sang My sé chiu mirc thué 20% (mirc thué ting 1én 40% cho “hang héa trung chuyén” tir
quoc gia khac qua Viét Nam dé xuat khiu sang My). Doi lai, Viét Nam sé x6a bo toan bo thué
nhip khiu va tim cach gia ting nhap khiu hang héa tir My. Madc du khung thué quan méi cé
thé lam giam kim ngach xuit khau sang My, tic dong tong thé sé cin thoi gian dé danh gia.
Hién tai, rat it qudc gia da dat dwoc thoa thuan thué quan véi My, do d6 cdc nha nhip khiu My
van c6 xu hwdng than trong véi cdc don hang 16m hodc trong viéc chuyén déi nha cung cap.
Tuy nhién, mot s6 doanh nghiép Viét Nam, déc biét trong linh vwrc néng nghiép, cé thé chiu tac
dong tiéu cuc do viéc g& bé hang rao bao ho truwéc hang héa tir My.

Tang trwedng GDP Quy 2 wéc dat 7,96%, vwot Ky vong. Cuc Théng ké B Tai Chinh ciing diéu
chinh s6 liéu Quy 1 ting 12 diém co ban, lén mirc 7,05%. Ngoai trir mirc ting 8,56% trong Quy
2 2022 (nho phuc hoi tir m&rc nén thip cua giai doan gidn cach nam 2021), diy la mic tang
trwdng quy cao nhat ké tir giai doan kinh té ting trudng néng nam 2007. Tang trudng dién ra
dong déu & tat ca cac linh vwe: khu vuee cong nghiép & xiy dung ting 8,3% so véi cung ky (Quy
2 2024: +7,5%), déng gbép 42,2% vao tong mirc ting trwedng GDP tir ddu ndm, trong d6 nganh
ché bién, ché tao ting 10,1% (Quy 2 2024: +8,7%), nganh xay dwng tang 9,6% (Quy 2 2024:
+7,3%), trong khi nganh khai khoang tiép tuc suy gidm & mirc -4,3% (Quy 2 2024: -7,2%). Khu
vuc dich vu ting 8,1% so v&i cung Ky — mirc cao Ky luc néu khong tinh ndm 2022 - va cao hon
so v&i mirc tang 6,6% trong Quy 2 2024, déong gép 52,2% vao téng mirc ting trwedng GDP tir
dau nam. Khu vuwc ndng, 1am, ngw nghiép tiép tuc ting tredng 6n dinh & mirc 3,8%, déong gop
5,6% vao tang trudng chung.
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San xuat va xuit khiu gitr virng da tang bat chip chi s6 PMI & mirc dwdi 50 diém trong
Quy 2

Chi s6 san xuit tang 12,3% so v&i cung ky trong Quy 2 2025, cao hon mic 11,6% cua cung ky
nam ngodi, véi mic ting dwoc ghi nhan & hau hét cdc nhém nganh, ngoai trir dwgrc phdm.
Pang chd y, sdn phdm da giay va may mic lan lwot ting 15,6% va 15,4%, hang dién ti ting
9,1%, trong khi do gb tang trwdng cham lai & mirc 5,8% va san phim dién chi ting nhe 1,5%.
Sau khi dat 50,5 diém trong thang 3, chi s6 PMI gidm xudng chi con 48,9 diém trong thang 6
do lwong don dat hang xuat khiu sut gidm manh, du san lwong san xuit cé cai thién nhe.

Bat chip su suy yéu trong don hang xuit khiu theo PMI, kim ngach xuit khiu thuc té trong
Quy 2 van giit vitng, ciing c& 1ap luan rang cac nha nhap khiu dang diy nhanh don hang dé
tranh thué quan mai tir My. Xuit khau sang My tang 25,8% so véi quy trudce, dat 70,9 ty USD
tlr ddu ndm, tang 30,6% so v&i cung ky nam trwére. Thiang dw thwong mai dat 62,0 ty USD, ting
25,6% yoy. Mét s6 mat hang chu lwc ghi nhdn mirc ting 4n twong tinh tir ddu nam: dién tk
tang 25,9% so v&i quy trede va 40,0% so vai cung ky 1én mirc 47,7 ty USD, may mac va thiét
bi ting 17,2% so v&i quy truwde va 15,4% so véi cung ky dat 26,9 ty USD, sdn phdm dét may
tang 14,7% so v&i quy trwdre va 12,3% so véi cung ky dat 18,7 ty USD, san phdm da giay ting
21,2% so v&i quy trwde va 10,1% so véi cung ky dat 18,7 ty USD. O chiéu nguwoc lai, dién thoai
giam 8,4% so v&i quy trwde va 0,9% so véi cung ky & mirc 26,9 ty USD.

Tong mirc ban 1é hang héa va doanh thu dich vu tiéu dung ting trwédng tét; nganh du
lich hwong téi muc tiéu vegt mirc trwedc dai dich

Tong mirc ban 1é hang hoa va doanh thu dich vu tiéu dung tang truwedng chim lai déi chit sau
ky nghi 1€ cudi thang 4, nhung van duy tri & mirc cao véi tang tredng 9,3% so véi cung ky theo
gid hién hanh va tang 7,2% néu loai trlr yéu to tang gia, cao hon mic 8,9% va 6,0% cla nira
dau nam 2024. Nganh du lich tiép tuc khéi sic: dich vu lwu tri & an uéng va dich vu du lich
chiém 13,3% tong doanh thu ban 1é liy ké tir ddu nam, tang 17,8% so v&i cung ky va 6,7% so
voi quy trwdc trong Quy 2 2025 (+15,9% so véi cung ky va 6,2% so voi quy truedc trong Quy
1). Tong lwot khach qudc té dén Viét Nam dat 10,7 triéu lwot, ting 20,7% so v&i cung ky.
Lwong khach tir Trung Qudc dan dAu, ting 44,2% so vGi cung ky, chiém 25,6% tong lwot
khach, trong khi khach Han Quéc gidm 3,2% so véi cung ky, chiém 20,7%.

Ty gia chiu ap lwc du dong vén ngoai van manh

Ty gia 1a diém dé t6n thwong nhat truwedc bdi cAnh bAt 6n toan cau gia ting. VND gidm 2,2% so
véi quy truede va 2,5% tir ddu nam, du chi s6 DXY (chi s6 do lwdng sitc manh cta USD) gidm
manh 7,0% so v&i quy trwde va 10,7% tir ddu ndm. Diéu nay dién ra bat chip thing dw thwong
mai hang hdéa tang 26,2% trong Quy 2 1én 4,0 ty USD va dat 7,7 ty USD trong 6 thang 2025.
Tham hut can can dich vu ciing gidam 11,8% xudng con 4,7 ty USD nh¢ lwong khach du lich
tdng manh. V&n FDI gii ngan va phé duyét van tang trudng tot, [an lwot ting 8,1% va 27,1%
so v&i cung Ky, phan 16m van tip trung vao san xuit, nhung cac du 4n ha ting nang lwong duoc
phé duyét da day ty trong nhém nay 1én 30,6% trong téng vén FDI tinh tir ddu nam.
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Chinh sach tién té 6n dinh, nhwng cin theo déi sat cung tién trong béi canh Kich thich
tai khéa tang

Mot diém dang chi y 1a toc do gidi ngan dau tw cong ting manh, tang 42,3% so véi cung ky 1én
268,1 nghin ty déng (10,2 ty USD), déng gop tich cwc vao tang treéng GDP. Téng thu ngan
sach dat 1.332,3 nghin ty dong (50,7 ty USD), tang 28,3% so v&i cung Ky va vwrot xa ké hoach;
trong khi téng chi ngin sach dat 1.102,1 nghin ty déong (41,9 ty USD), tang 38,5% so v&i cing
ky, gitp ngan sach c6 thang du khodng 8,8 ty USD thay vi thAm hut nhw duw kién. Lam phat van
trong tim kiém soat, du c6 diu hiéu tang nhe trong thang 6 do gia xang dau tang, trong khi gia
thwc pham (ddc biét la thit lon) va gid nha & la nhitng yéu t6 chinh thic diy chi s6 CPI ké tir
dau nam. Tang truwdng tin dung ngan hang dién ra kha manh, tang tir mic 2,5% so véi cling
ky trong quy 1 1én 9,9% tinh t&i hét Quy 2.

Tuy nhién, can theo doi sat lwong cung tién M2, chi s6 nay da ting manh ttr mirc 2,0% so v&i
cung Ky vao cudi Quy 1 1én 7,1% vao cudi thang 6 2025. Piéu nay c6 thé 1a ddu hiéu cdnh bao
vé ap luc lam phat gia ting do chinh sach tai khéa mé& rong, nhwng ciing c¢6 thé phan anh cac
bién phap tam thoi cia Ngan hang Nha nwéc nham ddm bao thanh khodan, gitp 6n dinh lai
suat va ty gia.

2. THI TRUONG CO PHIEU
Vn-Index phuc hdi vitng chiac trong Quy 2 sau bién dong thué quan

Chi s6 VN-Index (VNI) bat ddu Quy 2 2025 v&i nhiéu bién dong va gidm manh 6,2% trong
thang 4. Nguyén nhan chinh cta sw sut giam nay la viéc My thong bao ap dung thué doi irng
cao d6i v&i nhiéu doi tic thwong mai trén thé gidi vao ngay 2 thang 4, trong d6 c6 Viét Nam
v&i mirc thué dé xuit 46%. Diéu nay da gy ra mét dot sut giam manh trén thi treong, véi VNI
gidm 6,7% chi trong mdt ngay 3 thang 4. Pa giam tiép tuc kéo dai, va dén ngay 9 thang 4, VNI
gidm tong cong 16,3% so vdi dau thang vé 1.094,3 diém la mirc thip nhat trong 16 thang. Tuy
nhién, thi treong sau d6 da chirng kién sw ddo chiéu khi Hoa Ky bat ngo tuyén bo hoin ap
dung thué déi &ng trong 90 ngay. Tin tirc nay da thic ddy mot dot phuc hoéi manh mé, véi chi
VNI tang 13,4% tir ngay 10 dén ngay 14 thang 4. Tuy nhién, tdm ly thin trong da quay tré lai
trong ntra cudi thang 4, khién VNI két thic thang & mirc 1.226,3 di€m, ghi nhin mc gidm
6,2% so v&i dau thang.

Thi treong chirng khoan tié€p tuc phuc héi manh mé trong thang 5 va thang 6, v&i chi sé VNI
tang 12,2% va két thic Quy 2 & mirc 1.376,1 diém. Dot ting nay dwoc thic ddy béi mot s yéu
td chinh. D4u tién 1a sw tang gid manh cta cac c6 phiéu lién quan dén Vingroup khi tip doan
nay don nhin nhiéu thong tin tich cwc nhw cac dai dw 4n méi cia Vinhomes, dé xuit VinSpeed
tham gia vao cic dw 4n co s& ha tAng trong diém nhuw tuyén Metro Can Gio va tuyén dwong sat
cao téc Bac-Nam (khoan dau tw lén nhAt tir trwede dén nay cha Viét Nam véi 68 ty USD), viéce
niém yét cua Vinpearl, va lwc mua rong cia nha diu tw nwéc ngoai vao nhém c6 phiéu nay.
Ngoai ra, di liéu kinh t& vi m6 Viét Nam van 6n dinh va chwa cho thdy d4u hiéu tiéu cwc tir rai
ro thué€ quan. Bén canh d6, cang thang thwong mai gitta Hoa Ky va Trung Qudc gidm bot va
két qua tich cwc ban dau ctia cac cudc dam phan thué quan gitra Viét Nam va Hoa Ky da cliing
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c6 thém niém tin clia nha dau tw. Ngoai ra, khoi nha dau tw nwéc ngoai da tré lai mua rong
trong thang 5 va chi ban rong v&i gia tri nhé trong thang 6, sau mét thoi gian dai ban rong co
phiéu Viét Nam. Mot 1y do nira 1a thi tredng chirng khodn toan ciu trong giai doan nay ciing
c6 hiéu suit tot, gép phan tao tidm ly tich cwc trén thi treong Viét Nam. Két thic Quy 2, VNI
tang 5,3% so véi quy trudc va ting 8,6% so vdi cung ky nam trude. Véi két qua do, VNI co
hiéu suit t6t hon so véi SET cia Thai Lan (-22,2%), FBMKLCI cua Malaysia (-6,7%), PCOMP
cda Philippines (-2,5%) va JCI cua Indonesia (-2,1%) trong nira ddu niam 2025.

Thanh Khoan Quy 2 cai thién, khdi ngoai giam ban rong

Tong gia tri giao dich binh quan hang ngay (ADTV) trén HSX, HNX va UPCoM trong Quy 2 2025
dat 934,9 triéu USD, tiang 32,8% so v&i quy truéc nhwng van gidm nhe 5,1% so véi cliing ky
nam trwdc. Thanh khodn thi trwong da cai thién ré rét trong Quy 2, dac biét khi so sanh véi
quy trudc do, bat chip sw diéu chinh dang ké cda thi tredng chirng khodn trong thang 4. Trong
khi nhirng lo ngai thué quan ban diu tao ra rdi ro trén thi trweong, méi trwedng lai suit thip da
khuyén khich dong vén trong nwéc tham gia thi tredong, tAn dung thoi diém mat bang dinh gia
c6 phiéu & mirc hdp dan. Sau do, nhitng dién bién tich cwc hon lién quan dén quan hé thwong
mai toan ciu nhw da phan tich & trén da ciing c6 thém sy thay doi trong tim ly nha dau tw va
cai thién thanh khoan thi treong.

Nha dau tw nwdc ngoai ti€p tuc ban rong 589,0 triéu USD trong Quy 2, la quy thi& chin lién
ti€p. Tinh tir ddu ndm, nha diu tw nwdc ngoai ban rong tong cong 1,7 ty USD. Tuy nhién, da c6
sw thay dé6i dang chu y trong hoat dong giao dich ctia khéi ngoai gan day. Sau mét thoi gian
dai ban rong v&i gia tri lom, ap lwc nay da giam dang ké. Trong thang 5, nha dau tw nwdc ngoai
mua rong mic du véi gia tri khiém ton 1a 18,1 triéu USD, mac du sau d6 quay tré lai ban rong
56,8 triéu USD trong thang 6.

Hiéu suat theo von hoéa thi trwong va theo nganh

V& hiéu suit cac chi s6 thanh phan theo vén héa, cac ¢ phiéu vén hda 1én da cho thiy sw vuwot
troi trong Quy 2 ndm 2025, v&i chi s6 VN30 ting 8,3%. Ngworc lai, cac c6 phiéu von hoda vira va
nhé cé hiéu suit kém hon, véi chi s6 VN70 tang 3,3% va chi s6 VNSC ting 0,2%. Trong nira
dau nam, VN30 tiép tuc cho thdy mic loi nhuin cao hon, ghi nhan mirc ting 9,9%. VN70 tiang
5,0%, trong khi VNSC c6 mirc ting khiém ton chi 0,3%.

V@ hiéu suit cac nganh trong Quy 2, chin trong s6 mwdi mot nganh theo phan loai GICS ting.
Tuy nhién, chi c6 nganh Bit dong san (+33,6%) va Cong nghiép (+11,2%) dat hiéu suit vuot
troi. Pa ting cua nganh Bt dong san chu yéu dwgc thic diy boi hiéu sudt manh mé cta VIC
(+64,8%) va VHM (+49,5%). Twong ty, hiéu suit cia nganh Cong nghiép dén tir cic c6 phiéu
HVN (+31,1%), GEE (+71,2%) va GEX (+70,2%). Ngworc lai, cadc nganh khac dem lai hiéu suit
kém hon. Bén canh nganh Dich vu Vién thong cé ty trong twong ddi nhé trong ré chi sd va ghi
nhin mirc gidm -7,8%, nganh Ning lwgng (-1,4%) c6 hiéu suit thap nhit, chu yéu do gia dau
gidm. Nganh Tai chinh, nganh 1&n nhat theo von héa thi trwedng, chi ting nhe 0,4%. Ngoai trir
mot vai c6 phiéu ngan hang cé hiéu suit tot, da phin cac c6 phiéu ngan hang tang truedng thip



trong ki, do bit 6n kinh té vi mo, canh tranh vé 13i suit cho vay va két qua kinh doanh quy 1
thdp hon ki vong chung cta thi treong.

3. THI TRUONG TRAI PHIEU
3.1 Thi trworng Trai phi€u Chinh phua

Cau trai phiéu Chinh phi yéu trong Quy 2

Trong Quy 2 nam 2025, khoi lwgng Trai phiéu Chinh phu (TPCP) phat hanh dat 91,0 nghin ty
dong, gidm 17,6% so v&i Quy 1 ndm 2025, nhwng ting 19,2% so v&i cung Ky nam trwée. Tinh
tir ddu nam dén nay, téng lwong TPCP phat hanh 1a 201,4 nghin ty dong, hoan thanh 40,3% ké
hoach ca nam. Trong Quy 2, thanh khoan chung ctia hé thdng ngin hang nhin chung 6n dinh
cho dén tudn cudi cung cua thang 6. Tuy nhién, lgi suadt TPCP thap hon so v&i ldi suitlién ngin
hang va 1ai sudt OMO trong b6i cadnh lo ngai kéo dai vé thué d6i ng da anh hwdng tiéu cuc
dén cau TPCP, dic biét trong thang 5, khi khoi lwgng phat hanh gidm xudng con 18,1 nghin ty
dong, chi bang khoang mot nira mikc trung binh hang thang 14 33,6 nghin ty dong trong 6 thang
dau ndm 2025. Ty 1&é Pang ky/Goi thiu gidm xuéng con 0,9 1an so v&i mirc 1,1 1an ghi nhin
trong quy trudc.

Trong Quy 2, ciu TPCP tiép tuc tip trung vao ky han 10 nam, chiém 76,5% téng khoi lwong
dang ky va 73,0% tong khoi lwgng phat hanh. Nhu ciu d6i véi trai phiéu ky han 5 nam ciing
tang 1én, v&i khaéi lwong dang ky va phat hanh 1an lwot chiém 15,4% va 21,8%.

Phat hanh Trai phi€u Chinh phi trong Quy 2 2025 (Ty VND)

Ky han Ké hoach Thwc té phat  Phat hanh Phat hanh Dw thiu Dw thau/
phat hanh hanh /Ké hoach /Goi thau /Goi thau Phat hanh
5 nam 18.000 19.800 110,0% 79,2% 0,9x 1,1x
7 nam 2.000 0 0,0%
10 nam 70.000 66.412 94,9% 62,4% 1,0x 1,6x
15 nam 25.000 4.105 16,4% 25,7% 0,7x 2,6x
20 nam 2.000 0 0,0% 0,0%
30 nam 3.000 633 21,1% 10,6% 0,1x 1,0x
Tong 120.000 90.950 75,8% 58,9% 0,9x 1,6x

Loi tirc moi ky han tang trén ca thi tred'ng so’ cip va thir cap

Trong Quy 2, lgi tirc cda tat ca cac ky han trai phiéu déu ting trén ca thi treong so cip va thir
cap. Mirc tang manh nhat ghi nhin & ky han 5 ndm, véi mirc ting 44 diém co ban (bps) trén
thi tredng so cdp va 38 bps trén thi trweong thir cip. Loi tirc trai phiéu ky han 10 nam va 15
nam déu ting 22 bps trén thi tredng so cap; trong khi dé, trén thi treong thir cip, ky han 10
nam tang 25 bps va ky han 15 nam tang 18 bps. Thanh khoan TPCP ky han siéu dai trén ca hai



thi trweong déu rat han ché, do d6 cac ky han nay ciling ghi nhan mirc ting loi tirc thip nhit, chi
khoadng 8-12 bps. Tinh dén cudi thang 6, chénh 1éch loi tirc gitra hai thi treong dao dong trong
khoang 4-8 bps ddi véi tat ca cac ky han.

Loi tivc Trai phiéu Chinh pha Ky han 5-30 nam

15Y - - Mid Yield 3336 -0.002 (-0.06%) 5Y - - Mid Yield 2672 0.000 (0.00%) 30Y - - Mid Yield 3.496 0.000 (0.00%) 5.500

Aug Oct 2023 Apr Jun Aug Oct 2024 Apr Jun Aug Oct 2025 Apr Jun ®

Ngu6n: LSEG Workspace

Trén thi treong qudc té, dong USD tiép tuc suy yéu trong Quy 2 véi chi sé DXY giam 7%, dan
dén mirc gidm liiy k& tir dAu nam dén nay 1a 10,7%. Tuy nhién, dong VND van mat gia 2,1%
trong Quy 2 va 2,5% tinh tr ddu nam. Ap lwc 1én VND ting manh trong thang 4 do lo ngai vé
nhitng tic dong nghiém trong dén kinh té Viét Nam néu mirc thué déi irng 46% dwoc ap dung,
nhung sau dé da gidm bét trong thang 5 khi xuat hién nhiéu thong tin tich cwc hon lién quan
dén dam phan thwong mai. Tuy viy, da mait gia cia VND lai tang toc trong thang 6, ddc biét la
ntra cudi thang, do sw két hop cia (i) chénh léch lgi tirc 4m gitra 13i suat lién ngdn hang VND
va USD, va (ii) nhu cdu USD ting cao phuc vu nhip khiu. Bén canh d6, cic ngin hang thwong
mai di ddy manh giai ngan tin dung nham hoan thanh chi tiéu 6 thang dau ndm 2025 (ting
truedng tin dung 6 thang dau nam dat 9,9%), trong khi Chinh pht ciing thic diy gidi ngan dau
tw cong d€ ho tro tang tredng (gidi ngan dau tw cdng 6 thang dau nam ting 37,4% so véi cling
ky). Tat ca nhirng yéu td nay da va duw kién sé tiép tuc gép phan lam ting loi tic trong nira
cudi nam 2025.

Thi trro'ng thir cap rat séi dong trong ca quy

Trong Quy 2 ndm 2025, khéi lwong giao dich trung binh hang ngay trén thi treong thi cip
dat khoang 9,3 nghin ty dong, cao hon 2,9% so v&i Quy 1 nam 2025 va cao hon 41,4% so véi
Quy 1 nam 2024. Thi trueong thi cdp séi dong nhit trong thang 6, véi khéi lwong giao dich
trung binh hang ngay ting tir 8,4-8,6 nghin ty dong trong thang 4 va thang 5 1én 10,9 nghin
ty dong trong thang 6. Nha diu tw nwdc ngoai ban rong trong thang 4, nhwng mua rong tré lai
trong hai thang con lai, din dén ca quy ghi nhan mua rong v&i gia tri tich 1y dat 101 ty dong
(twong dwong khoang 4,0 triéu USD).
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3.2 Thi trwong Trai phiéu Doanh nghiép

Trén thi treong phat hanh riéng 1€, sau khi cac t6 chirc phat hanh hoan tat bdo cdo tai chinh
kiém toan nam 2024, hoat dong phat hanh da tang téc v&i tong gia tri trai phiéu doanh nghiép
phat hanh trong Quy 2 dat 213,4 nghin ty déng, so v&i chi 3,5 nghin ty déng trong Quy 1. Trong
dé, cac ngin hang chiém 70,9% tong khoi lwong phat hanh va cdc doanh nghiép bat dong san
chiém 13,2%. Trén thi trwong phat hanh ra cong ching, chi c6 2 dot phat hanh v&i tong gia tri
4,0 nghin ty dong, dwoc thwe hién béi hai ngan hang la VietinBank va Kien Long Bank. Loi tirc
trén thi tredng nhin chung di ngang tir ddu ndm dén nay, véi trai phiéu ting von ky han 7-8
nam do cac ngan hang nhom 1 phat hanh c6 mirc chénh léch lgi tirc (spread) so véi ldi suit
huy dong 12 thang khoang 1,0-1,1%, nhém 2 1a 1,3-1,5% va nhém 3 1a 1,7-1,8%. Trai phiéu
do cac doanh nghiép bat dong san phat hanh c6 13i suit nam dau tién dao dong tir 8% dén
12%, tuy nhién c6 thé kém theo mot so diéu kién b6 sung doi véi mie 13i suit thap 8%.

Trén san HNX danh cho giao dich trai phiéu phat hanh riéng 1é, tong gia tri giao dich trong Quy
2 ndm 2025 dat 340,8 nghin ty dong va liiy ké tir ddu nam dén nay dat 615,2 nghin ty dong.
Cac trai phiéu doanh nghiép do cac nha phat trién bit dong sdn nhw Vinhomes, Seaside Homes,
Xay dwng SO 3 va Hwng Thinh phat hanh ghi nhin khoi lwong giao dich 1é6n nhat.

Phat hanh Riéng 1é Trai phiéu Doanh nghiép (Ty dong)

Qiy 12024 Qiy 2 2024 2024
Ty VND Ti trong Ty VND Ti trong Ty VND Ti trong

Ngan hang 3,000 85.7% 151,217 70.9% 154,217 71.1%
Bat dong san - 0.0% 31,029 14.5% 31,029 14.3%
Chirng khoan 500 14.3% 2,159 1.0% 2,659 1.2%
Dich vu Tai chinh - 0.0% 3,850 1.8% 3,850 1.8%
Nang lugng - 0.0% - 0.0% - 0.0%
Khac - 0.0% 25,139 11.8% 25,139 11.6%

Tdng 3,500 100.0% 213,394 100.0% 216,894 100.0%



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)
Cd phiéu (%) 1-2 ;};:hnz’il; Thanhlap | Quy trwéc Quy nay Thanhlap | Quy trwéc Quy nay

VCBF-FIF 9/8/2019 0 100 5.7 26.7 39.0 56.6 457.5 580.6
VCBF-TBF 24/12/2013 50+/-25 50+/-25 6.0 11.5 129 60.4 418.2 442.0
VCBF-BCF 22/8/2014 100 0 59 19.6 22.2 59.2 780.6 829.9
VCBF-MGF 2/12/2021 100 0 15.3 45.8 62.5 153.0 793.8 848.0
VCBF-AIF 2/4/2025 100 0 9.6 na 249 96.0 201.2 251.0
Téng cong 42.5 103.6 161.5 425.2 2,651.3 2,951.6
Muc Tiéu Pau Tw va Mirc P6 Loi Nhuin/Rui Ro Ky Von

QuUY MUC TIEU PAU TV LOT NHUAN

/RUI RO KY VONG

Quy Pau Tw Trai Phiéu Bao toan von + Loi tirc Thap

VCBF (VCBF-FIF)

Quy Pau Tw Can Bang Chién To6ng Loi nhuan (Ting gia Trung binh dén Cao

Lwoc VCBF (VCBF-TBF) chting khoan + C8 tlrc + Lai trai

phiéu/gidy to c6 gia/tién giri)

Quy Pau Tw Co Phiéu Hang Tong Loi nhuan (Tang gia Trung binh dén Cao

Pau VCBF (VCBF-BCF) chirng khoan + C6 tirc)

Quy Pau Tw C6 Phiéu Tang Téng Loi nhuin (Tang gia Cao

Trwdéng VCBF (VCBF-MGF)  chirng khodn + C0 tirc)

Quy Pau Tw Thu Nhip Chui Tong Loi nhuin (CO tiec + Tdng  Trung binh dén Cao

Pong VCBF (VCBF-AIF) gia chirng khoan)

CHIEN LU'Q'C PAU TU VA LO'I NHUAN THAM CHIEU

QUY

VCBF-FIF Chién Lwg'c Pau Tu:

e Quy VCBF-FIF sé dau tw 1én dén 100% tai san ctia Quy vao tai san cé
thu nhap c6 dinh, chd yéu bao gom trai phiéu Chinh pha Viét Nam,
trai phiéu dwoc Chinh phu bao lanh, trai phiéu chinh quyén dia
phuwong va trai phiéu doanh nghiép. Quy sé khong mua c6 phiéu
nhwng cé thé thuc hién quyén chuyén doéi trai phiéu thanh c6 phiéu
hodc thwc hién quyén mua c6 phiéu néu quyén nay dwoc gan vdi viéc
nam gitr trai phiéu. Trong moi trwong hop, gia tri cd phiéu do Quy
nam gitt sé khéng vwot qua Gia tri tai sdn rong cia Quy.

Lo'i Nhuian Tham Chiéu: La loi suat Trai phiéu Chinh phd 10 ndm
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VCBF-TBF

VCBF-BCF

Chién Lwoc Piu Tw:

e Quy VCBF-TBF sé dau tw 50% tai san cia Quy vao c6 phiéu va 50%
vao cac tai san cé thu nhap cd dinh c6 chat lwong tin dung cao trong
diéu kién thong thwong. Viéc phin bo tai sdn cé thé sé thay doi +
25,0% so v&i ty trong trén tly thudc vao cac co hdi dau tw sdn co va
danh gia cta doi ngti diu tw vé rui ro va lgi nhuin mang lai ctia cac
co hoi diu tw nay déi véi cac loai tai san.

e Chirng khoan c6 thu nhip c6 dinh c6 chit lwgng tin dung cao bao
gom, tién gri ngan hang, trai phiéu Chinh phu Viét Nam, trai phiéu
chinh quyén dia phwong, trai phiéu cé bao lanh cta Chinh phu, trai
phiéu doanh nghiép dwoc niém yét. Trai phiéu doanh nghiép dwgc
niém yét chi dwoc xem xét dau tw néu dap rng dwgc yéu ciu vé mirc
d6 an toan nhit dinh

e DOi véi c6 phiéu, Quy sé chi yéu dau tw vao mdt danh muc dau tw da
dang cac co phiéu niém yét cé gia tri von hda thi tredng 16n va vira
trong nhiéu nganh khac nhau va cé thanh khoan tot trén HSX, HNX
va UPCoM. Quy sé st dung phwong phap tiép cin tir dudi 1én tic la
tir phén tich cac chi s6 co ban cta cong ty dé lwa chon c6 phiéu dau
tu.

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

Chién Lwoc Piau Tw:

e Quy VCBF-BCF sé chu yéu diu tw vao mot danh muc da dang cac co
phiéu niém yét cé gia tri von héa thi treong 16n va cé thanh khoan
tot trén HSX, HNX va UPCoM. C6 phiéu dwoc xem la c6 von hoa thi
trwong 1om 12 ¢ phiéu c6 vén hoa thi treomg 16n hon hodc bang vén
hoa thi trwong cta c6 phiéu c6 von hoa nhé nhat trong ré chisé VN30
ctia HSX.

e Quy sé két hop ca chién lwgc dau tw ting tredng va dau tw gia tri.
Trong viéc tim kiém cac dac tinh ting trwedng bén virng, VCBF danh
gia co hoi thi treong trong dai han va tinh canh tranh cta tirng nganh
dé nham dén cac cong ty dau nganh va cac cong ty co trién vong tré
thanh cong ty dau nganh. Trong viéc danh gia gia tri cha cong ty, VCBF
sé xem xét liéu gid chirng khodn da phan 4nh day di méi twong quan
gitra co hoi tang truedng bén virng véi rai ro Kinh doanh va rii ro tai
chinh hay chuwa.

e Quy sé sir dung phwong phap tiép cin tir dudi 1én tirc 1a tir phén tich
cac chi s6 co ban cta cong ty dé lwa chon c6 phiéu dau tw va lwa chon
cac cong ty trong nhiéu nganh khéac nhau. Ty trong nganh trong danh
muc dau tw cia Quy 1a két qua cta quy trinh phan tich co ban cong ty
va vi vy c6 thé khac véi ty trong nganh trong chi s6 tham chiéu.

Lo'i Nhuian Tham Chiéu: La thay doi cia chi s6 VN100



Vietcombank Fund Management -

VCBF-MGF Chién Lwoc Piu Tw:

e Quy VCBF-MGF sé dau tw dén 100% tong tai san ctia Quy vao cac co
phiéu niém yét trén HSX va HNX hodc ding ky giao dich trén UPCoM.
Quy VCBF-MGF sé& phan bo mot ty trong da s6 vao cac c6 phiéu cla
cac cong ty c6 von hoa vira va cé tiém nang tang trwdng cao. Cong ty
c6 vén hoa vira dwoc dinh nghia 1a cong ty c6 vén héa nam trong
pham vi von hoa cua cac c6 phiéu trong r6 chi s6 VNMIDCAP (VN70).

e Quy sé chi yéu theo duéi chién lwoc dau tu ting tredng. Trong viéc
tim kiém cac dac tinh tang trwedng bén virng, VCBF danh gia co hoi thi
trwong trong dai han va tinh canh tranh cda tirng nganh dé nham dén
cac cong ty dau nganh va cac cong ty cé trién vong tré thanh cong ty
dau nganh.

e Quy sé sir dung phwong phap tiép cin tir dwdi 1én tirc 1a tir phén tich
cac chi s6 co ban cta cong ty dé 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 cta quy trinh phan tich co ban cong ty
va vi vay c6 thé khac véi ty trong nganh trong chi sé tham chiéu.

Loi Nhuian Tham Chiéu: La thay déi cia chi s6 VNMIDCAP (VN70)

VCBF-AIF Chién Lwoc Pau Tw:

e Quy Pau Tw Thu Nhiap Chu Pong VCBF (VCBF-AIF) sé dau tw dén
100% tai san ctia Quy vao cac c¢6 phiéu niém yét trén HSX va HNX
hodc dang ky gia dich trén UPCoM. Quy sé phan bo mot ty trong da s6
vao cac c6 phiéu co ty sudt cd tirc cao, nham mang lai ngudn thu nhap
on dinh, gidp gidm thiéu rai ro gidm gia va déng gop vao tong loi
nhuén. C6 phiéu cé ty sult c6 tic cao dwgc dinh nghia la nhitng c6
phiéu c6 mirc c6 tirc cao hon mic trung binh cta tat cd cac cong ty
trong chi s6 VNIndex trong nam dwong lich trwéc do.

e Quy sé sir dung phwong phap tiép cin tir dwdi 1én tirc 1a tir phén tich
cac chi s6 co ban cta cong ty dé lwa chon c6 phiéu dau tw va lwa chon
cac cong ty trong nhiéu nganh khac nhau.

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

Lo'i Nhuian Tham Chiéu: La thay d6i cta 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
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Loi nhuan Quy VCBF-FIF
12.0%
9.0% 7.9% 0
6.6% 7-2% 7.0%
6.0%
3.0%
3.0%
1.5%
0o, R
Quy 2-2025  Tir dau ndm 1 ndm 3 nam 5 nam Tt khi thanh
lap
B Quy M Tham chiéu
Lwuy:

e Loinhuin dwoc tinh theo ndm theo phwong phép 13i kép, sau khi da trir tat ca cic khodn phi. Lei nhuin dwoc
tinh b&i VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung c4p va chwa dwoc kiém toan
bdi bén thi ba. Lei nhuin qua khir khéng ngu y hodc dam bao két qua dau tw trong twong lai.

e Loinhuin tham chiéu clia Quy la Loi sudt trai phi€u Chinh phd 10 nam.

Trong Quy 2 2025, ty suit loi nhudn ctia VCBF-FIF la 1,2%, cao hon 0,5% so v&i lgi nhudn
tham chiéu. Lgi nhun vwot tréi cia quy so véi loi nhuin tham chiéu cha yéu dén tir viéc quy
dAiu tw trén 50% tai san vao trai phiéu doanh nghiép c6 loi tirc cao hon loi tirc cia chi s6 tham
chiéu trong da phan thoi gian cia Quy 2. VCBF da nd lwc tim kiém trai phi€u niém yét dap tng
cac tiéu chi diu tw cua VCBF trén thi tredng thirc cdp nhwng nguodn cung tiép tuc han ché,
trong khi dong tién vao quy van dugc duy tri. Ti trong cac tai san cho loi tirc cao trong quy
gidm dan tlr 60% Gia tri Tai sdn rong cia Quy tai thoi diém cudi 2024 xudng dwdi 54,2% tai



thoi diém cudi Quy 2 2025. Theo dd, loi nhuin clia quy da phan nao bi anh hwdng tiéu cuc
trong Quy 1 va 6 thang ddu nam 2025 va c6 thé tiép tuc chiu &nh hwdng nay trong cac quy sau
néu ngudn cung trai phiéu niém yét c6 chat lwong cao khong dworc cai thién.

Phan Bd Tai San Cua Quy

u Tién gii ky han ® Chirng chi tién glri

B Trai phiéu doanh nghiép m Tién va Tai san khac
Trai phiéu Agribank phat hanh ra cong ching nam 2022 (VBA122001) 11.1%
Trai phiéu Céng ty C6 phan Pau tw va Thwong mai TNG (TNG124027) 8.9%
Trai phi€u Trai phi€u CTCP Vinhomes (VHM121025) 7.5%
Trai phiéu MSNH2227001 (MSN123008) 6.7%
Trai phiéu CTCP Masan Meatlife (MML121021) 5.5%
Trai phiéu Téng Cong ty Dau tw va Phat trién Cong nghiép - CTCP (BCMH2427003) 5.5%
Trai phiéu CTCP Piu tw va Thwong mai TNG (TNG122017) 4.7%
Trai phiéu Céng ty ¢d phan Pau tw Nam Long (NLG12501) 21%
Trai phi€u Cong ty c§ phan Chirng khodn Rong Viét (VDS12501) 0.9%
Trai phi€u Agribank phat hanh ra cdng ching nim 2024 (VBA124019) 0.8%

S6 liéu tai ngay 30/06,/2025



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

Tong quan két qua dau t

NAV/Don vi Quy
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Quy 2-2025 Tir ddu nam 1 nam 3 nam 5 nam Tt khi thanh
lap
B Quy M Tham chiéu
Lwu y:

e Lginhuin dwoc tinh theo nim theo phwong phép lii kép, sau khi da trir tit ca cac khoan phi. Loi nhudn duoc
tinh b&i VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dworc kiém toan
bdi bén thi ba. Loi nhuin qua khir khdng ngu y hoic dam bao két qua diu tw trong twong lai.

e  Loinhuan tham chiéu ctia Quy 1a ty suit loi nhuin dwoc x4c dinh bing trung binh gian don cta thay déi cia
chi s6 VN-Index va loi suit Trai phiéu Chinh pht ky han 10 nam.

Trong Quy 2 2025, VCBF-TBF dat mirc loi suat 4,3%, vwot troi so véi mic loi suit 3,0% cia

chi s6 tham chiéu. K&t qua nay chi yéu la nho Quy phan bé vao c6 phiéu véi ty trong cao hon

ty trong tham chiéu vi danh muc c¢6 phiéu ciia Quy dat hiéu suat kha twong dwong so véi chi
s6 VNIndex, nhw dwoc phén tich chi tiét sau day. Ttr ngay thanh 14p, quyj VCBF-TBF da mang
lai loi nhuan vwot troi 3,9% mdi ndm so véi chi s& tham chiéu.



Phan tich déng gop l¢i nhuan quy VCBF-TBF: Quy 2 2025

Téng loi nhuan (%) . . .
- Phan bo nganh (%) Lwa chon c6 phiéu (%) |Loinhuan vwot tréi (%)
-2.06 -0.03

X 6.85 -0.03
v % Téng lgi nhuan
S Quy Tham chiéu
a 9.22 16.64 -7.42
Lwa chon c6 phiéu = =
HSX: STB 7.73 1.43 6.30 21.93
HSX: MBB 8.27 2.73 5.54 7.05
HSX: BWE 4.42 0.19 4.23 10.23

Loi nhuin danh muc c6 phiéu ctia quy VCBF-TBF dwoc so sanh véi loi nhuidn tham chiéu la
tdng loi nhuin cda chi s6 VNIndex. Trong Quy 2 2025, danh muc ¢ phiéu ctia Quy dat mic loi
nhuén 6,82%, gan nhw twvong dwong mic ting 6,85% cta chi s6 VNIndex. Viéc phan bé theo
nganh di anh hwdng tiéu cwc dén hiéu qua dau tw, cht yéu do Quy duy tri ty trong thip ty
trong tham chiéu déi véi nganh Bat ddng san. Nhw da dé cap trong phan “Thi tredng C6 phiéu”
cta bao cao nay, c6 phiéu VIC va VHM da ting manh trong Quy 2, nho trién vong kinh doanh
dwoec cai thién, va hai ¢ phi€u nay déng gép chi yéu vao mic ting 33,6% ciia toan nganh.
Mic du vay, Quy van duy tri quan diém than trong do lo ngai vé don bay tai chinh cao ctia VIC
va tinh trang dong tién 4m kéo dai tai VinFast - cong ty con ciia VIC. O chiéu ngwoc lai, lra
chon c6 phiéu dong gbp tich cuwc vao hiéu suat dau tw cia danh muc. Két qua nay cha yéu dén
tir viéc Quy dau tw véi ty trong cao hon ty trong tham chi€u vao mot sé c6 phiéu c6 dién bién
tich cwc trong Quy 2, bao gom Ngan hang TMCP Sai Gon Thwong Tin (HSX: STB, +21,9%), Ngan
hang TMCP Quan boi (HSX: MBB, +7,1%) va CTCP Nwdc - M6i trwedng Binh Dwong (HSX: BWE,
+10,2%).

Cac c6 phiéu déng gép nhiéu nhit vao loi nhuin tuyét doi cia danh muc c6 phiéu cua Quy
trong Quy 2 2025 bao gom c6 phiéu STB, VHM, VIC, va c6 phiéu cia Ngan hang TMCP Ky
Thwong Viét Nam (HSX: TCB) va Céng ty Co phan Pau tw Thé Gi¢i Di Pong (HSX: MWG).

- Gia c6 phiéu ctia STB tang 21,9% trong Quy 2 2025, dwoc thic diy badi két qua kinh
doanh tich cwc va tdm ly lac quan cta thi trwong vé tién do tai co cdu nhanh chéng cta
ngan hang. Trong Quy 1 2025, STB dat 7.796 ty dong tong thu nhip hoat dong (+13,4%
so v&i cung ky) va 3.674 ty dong loi nhudn trwédc thué (+38,5% so véi cung ky). Pay la
mic loi nhuln theo quy cao nhat tir treéc dén nay cia STB. Tang trwdng tin dung dat
4,6% tir ddu nam, cao hon mic trung binh toan nganh la 3,9%. Ngin hang gin day da
céng bo mot s6 thay ddi & cac vi tri lanh dao cip cao, cho thiy qua trinh tai co ciu dang
tién dén giai doan hoan tat. Thuc té, STB da ban thanh céng cac khoan vay c6 tai sdn dam
bao l1a dw an khu c6ng nghiép va dan cw Phong Phu tai TP. H6 Chi Minh, va dw kién sé
nhin 40% s6 tién thu dwoc trong ndm 2025 va phin con lai vao niam 2026. Bén canh do,
ngan hang da dé trinh va cho chap thuin tir co quan chirc nang vé viéc ban 32,5% c6
phin STB la tai sdn dam bao cho cac khoan vay lién quan dén dé an tai co ciu. Sau khi
hoan tat cac giao dich nay, STB duw kién sé thu vé ngubn tién I&n dé phuc vu hoat dong
kinh doanh c6t 16i va dong thoi ghi nhin khoan thu nhip bat thwong dang ké tir hoan
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nhip dw phong. Tai ngay 11/7/2025, c6 phiéu STB dang giao dich vé&i hé s6 P/B duw
phdéng nam 2025 la 1,4 lan.

~ Gi4 c6 phiéu VHM ting manh 49,5% trong Quy 2 2025, dwoc hd tro béi két qua kinh
doanh 4n twgng clia doanh nghiép va tim ly tich cwc cia nha dau tw vé ¢ phiéu ciia cong
ty me Vingroup (tang 64,8%). Trong Quy 1 2025, VHM ghi nhin 15.697 ty dong doanh
thu (+91,0% so v&i cung Ky) va 2.689 ty dong loi nhuin sau thué thudc vé c6 dong cong
ty me (gdp hon 3 1an so véi cung ky). Doanh thu c6t 16i tir bat dong san, bao gém ca hop
déng hop tac kinh doanh (BCC) va ban si dwoc ghi nhin vao thu nhip tai chinh, dat
19.300 ty dong (+124% so véi cung ky), chi yéu nho dong gop tir hai dw an Ocean Park
2 va 3 tai tinh Hwng Yén. Téng gia tri hop dong ban hang dat 35.000 ty dong, trong dé
80% dén tir dw &n Wonder City tai Ha Ni, thé hién nhu ciu thi tredng manh mé ciing
nhu ning lwc ban hang vwot troi cia VHM. Trién vong loi nhuin ctia cong ty dwoc danh
gia tich cwc nho vao: (1) gia tri cac san phdm da nhan dat coc nhwng chwa ghi nhin doanh
thu 1én t&¢i 120.000 ty dong tinh dén quy 1 2025 (+27,4% so véi dau nam), va (2) hang
loat dw an tiém n3ng sip duwoc trién khai nhw Pan Phwong, Hau Nghia - Dirc Hoa, Phuwérc
Vinh T4y va Can Gi¢. VHM van duy tri tinh hinh tai chinh lanh manh véi ty 1& no rong
trén vén chu s& hiru & mirc thip 28%. Tai ngay 11/7/2025, c6 phiéu VHM dang dwoc
giao dich v&i hé s6 P/Bla 1,75 lan.

- Gia c6 phiéu VIC tang manh 64,8% trong Quy 2 2025, dwoc thic diy béi két qua kinh
doanh va trién vong tich cuwc cla ca hai mang kinh doanh chinh 1a bat dong san va san
xudt 6 t6. Trong Quy 1 2025, VIC ghi nhin 84.053 ty dong doanh thu (+286,7% so v&i
cung ky) va 6.978 ty dong loi nhuin sau thué thudc vé c6 dong cong ty me (-12,0% so
v&i cung ky), cht yéu tir chuyén nhwong du 4n Global Gate (doanh thu: 43,5 nghin ty
dong, lgi nhuan trwdc thué: 16,7 nghin ty ddng) va khodn ho tre tai chinh tir chu tich cta
tap doan danh cho VinFast (5 nghin ty dong). 0’ mang bat dong san, VIC ciing véi cong ty
con VHM du kién trién khai nhiéu dw 4n m&i trén cd nwéc nham tin dung da phuc hoi
cda thi treong. Trong linh vie san xuit 6 t6, VinFast dang ddy manh cong suit san xuit
dé dap &ng nhu ciu thi tredrng ngdy cang tang ddi véi cac dong xe & phan khic binh dan
nhw VF3 va VF5, cling nhw dong xe dién Green m&i ra mat va danh riéng cho nén tang
goi xe Xanh SM. Bén canh gia ting san lwgng, hiang xe dién nay ciing dat muc tiéu toi wu
héa chi phi—dac biét 1a chi phi nguyén vat liéu—dé cai thién bién lgi nhuin. Tuy nhién,
don by tai chinh ctia VIC van 12 mét yéu td cin theo déi khi ty 1& ng rong trén vén chu
s& hiru ting tir 1,1 [4n 1én 1,3 lan trong Quy 1 2025. Tai ngay 11/7/2025, c6 phiéu VIC
dang giao dich v&i hé s6 P/B l1a 2,8 Ian.

- CO phiéu TCB tiép tuc ting 24,4% trong Quy 2 2025 sau khi da ting 11,6% trong Quy 1.
Dién bién tich cwc ndy phan 4anh két qua kinh doanh 6n dinh cia ngan hang cling nhw
tdm ly lac quan ctia nha dau tw vé dot chao ban c6 phiéu lan dau ra céng chung (IPO) cia
cong ty Cong ty Chirng khoan Ky Thwong (TCBS) la cong ty con cia TCB. Trong Quy 1
2025, TCB ghi nhén 7.236 ty dong loi nhuln trwdc thué hop nhat, gidam 7,3% so véi cung
ky. Tang trwdng tin dung dat mirc kha quan 3,8% tir ddu nam. Ty 1é CASA (tién giti khong
ky han) dat 35,1%, nam trong nhém cao nh4t nganh, nh¢ san phdm tao thu nhap tw dong
(auto-earnings) cia ngin hang. Chat lwong tai san dwoc duy tri tét, thé hién qua ty 1é ng
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x4u thap & mic 1,17%. Mic du lgi nhuin gidm trong quy dau nam, ngin hang van ty tin
hoan thanh ké hoach ndm 2025 vé&i mirc ting tredng loi nhuln trede thué 14,4% so véi
nam trudce. Doi voi TCBS, cong ty chirng khoan nay tiép tuc tang tredng manh mé va da
vuwon 1én vi thé din dau thi tredng. Cu thé, trong Quy 1 2025, TCBS nam giit 57% thi
phéan méi gi¢i trai phiéu doanh nghiép, 7,5% thi phan méi gi¢i c6 phiéu trén S& Giao dich
Chirng khoan TP.HCM va 10,4% thi phan cho vay ky quy. Tai ngay 11/7/2025, c6 phiéu
TCB dang dwoc giao dich véi hé s6 P/B dw phéng nam 2025 la 1,4 lan.

- Gia c6 phiéu MWG tang 11,2% trong Quy 2 2025, chi yéu nho sy phuc h6i manh mé cua
loi nhuén va trién vong tich cwc cia doanh nghiép. Trong Quy 1 2025, MWG dat 36.134
ty dong doanh thu thudn (+14,9% so véi cung ky) va 1.547 ty dong loi nhuin sau thué
(+71,3% so véi cung ky), nho két qua cai thién & hau hét cic mang kinh doanh chinh.
Mang ban 1é dién thoai va dién gia dung (chudi DMX va TGDD) tiép tuc ting truéng manh
v&i doanh thu tang 14% so v&i cung ky, du cong ty da dong ctra 221 ctra hang hoat dong
kém hiéu qua trong ntra cudi ndm 2024. Doanh thu trén moéi ctra hang hién hitu tang
trwdng manh mé da gitp lgi nhuln cta hai chudi nay cai thién dang ké so v&i cing ky
nam truéc. Xu hwéng tich cuc nay du kién sé ti€p tuc trong cac quy con lai cia nam 2025,
nho tac dong tich cwce tir chinh sach tai khéa va tién té néi 16ng ctia chinh phi. Mang ban
1é thwc phdm va hang tiéu dung nhanh (chudi BHX) cling ghi nhin doanh thu 4n tuwong
dat 11.021 ty dong (+20,5% so v&i cung Ky), dwgc thuc day bai ting tredng doanh thu
tai cac ctra hang hién htru cling nhw déng gép tir 232 ctra hang méi dwgc mé trong quy.
Tinh dén cubi thang 5 2025, s6 ctira hang BHX méi mé da ting 1én 410, khi cong ty tiép
tuc mé rong mang lwéi sang cac tinh khu viee mién Trung. Viéc mé rong mang lwéi ctra
hang v¢i téc dd nhanh pht hop véi chién lwoc clia cong ty nham gia tang thi phan trong
nganh hang thuc phdm va tiéu dung nhanh, v6n van dang bi chi phdi b&i kénh ban 1é
truyén thong. Tai ngay 11/7/2025, c6 phiéu MWG dang dwoc giao dich véi hé s6 P/E dw
phdéng nam 2025 la 18,2 lan.
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Phén b tai san quy VCBF-TBF

® C6 phiéu & Quyén mua c§ phiéu

B Tai sin thu nhip c6 dinh va cac khoan khac

Phan bé nganh VCBF-TBF (%)
Nang lwong
Chuwa phan loai
DV tién ich
Tiéu dung thiét yéu

Nguyén liéu
) ) B Quy
Cong nghé # Tham chiéu
B4t dong san

Tiéu dung khong thiét

yéu
Cong nghiép
Tai chinh
t T T T T |
0.0 10.0 20.0 30.0 40.0 50.0
Top 10 Chitng khon Nam Giir % NAV Chi s6 DM Tham chiéu +/-
CTCP FPT (FPT) 549, Gia/thu nhap (P/E) 12.4 13.3 -0.9
Tréi phiéu CTCP Masan Meatlife (MML121021) 520 Gié/gi4 tri s8 séch (P/B) 1.8 1.7 0.1
NH Thurong mai CP Quéan doi (MBB) 5.2% C6 tirc/Gia (D/P) 2.1 18 0.3
NH Thuong mai CP Sai Gon Thwong Tin (STB) 520 Gi4/dong tién (P/CF) 10.1 10.5 -0.4
Tréi phiéu Cong ty cd phan Dau tw Nam Long (NLG12501) 41% EV/EBITDA 11.7 15.7 -4.0
Trai phiéu Tong Cong ty Dau tw va Phat trién Cong nghiép - CTCP (BCMH2427003) 40% ROE (nam gan nhét) 17.6 14.5 3.1
CTCP Pau tw Thé Giéi Di bong (MWG) 3.9% Ting trwdng EPS - quy gin nhit (yoy) 0.1 0.1 0.0
CTCP Tép doan Hoa Pht (HPG) 3.0% Ting truéng EPS - ndm gin nhét (yoy) 0.2 0.2 0.0
Ngén hang TMCP Ky thwong Viét Nam (TCB) 3.0% No/Vén chi s& hiru 0.9 1.0 -0.1
CTCP Vang bac P4 quy Pht Nhuén (PN]) 2.9% Hé s6 thanh toan hién hanh 2.0 1.9 0.1

S6 lidu tai ngy 30/06,/2025




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

Tong quan két qua dau t

NAV/Don vi Quy
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L¢i nhuan Quy VCBF-BCF
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0,
15.0% 12.6% 12.9%
112% 11.1%
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6.3% 6.2%
0,
- . '4/0
0.0%
Quy 2-2025 Tlr ddu nim 1 ndm 5 nam Tt khi thanh
lap
H Quy ® Tham chiéu

Luuy:

e Loinhuin dugc tinh theo ndm theo phwong phap 14i kép, sau khi da trir tit ca cdc khodn phi. Lgi nhuin dwoc
tinh b&i VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dwgc ki€m toan
b&i bén thit ba. Loi nhudn qua khir khong ngu ¥ hodc ddm bao két qua dau tu trong twong lai.

e  Loinhuin tham chiéu cta Quy la thay ddi cia chi s6 VN100

Trong Quy 2 2025, Quy VCBF-BCF dat mirc loi nhuén 6,3%, tot hon so v&i mirc ting 6,2% cla
danh muc tham chiéu la chi s6 VN100. Ké tir khi thanh 14p, quy da mang lai loi nhudn vuot
troi 4,4% mdi ndm so véi loi nhuan tham chiéu.



Phan tich dong gop loi nhuan

Phan tich dong gép loi nhudn quy VCBF-BCF: Quy 2 2025

Téng lgi nhuén (%) . . .
= Phan bo nganh (%) Lwa chon co phi€u (%) |Le¢inhudn vwot troi (%)
Tham chiéu
7.43 -0.60 -1.35 0.75 -0.60

. Ty trong binh quan (%) % Tdéng loi nhuan
Phan b6 nganh " 2
Tham chiéu

8.40 13.19 -4.79 40.20

Ty trong binh quan (%) % Tdng lgii nhudn
o

8.17 3.76 4.41
4.44 0.15 4.29

Loi nhuin danh muc ¢d phiéu cia VCBF-BCF dwoc so sanh véi lgi nhudn tham chiéu 13 tong
loi nhuén cua chi s6 VN100. Trong Quy 2 2025, danh muc ¢6 phiéu cia Quy ting 6,83%, thip
hon mic tang 7,43% cta chi s6 VN100. Hiéu suit 4m nay 1a do phan bd nganh va cu thé hon
la do Quy dau tw véi ty trong thap hon ty trong tham chiéu vao nganh Bit dong san (+29,7%).
Nhuw da dé cip & trén, gid c6 phiéu VIC va VHM tiép tuc ting manh trong Quy 2 va déng gép
phén 16n vao mikc tang tredng cla toan nganh Bit dong san. Ly do quy VCBF-BCF phan bo
vao hai c6 phiéu nay thip hon ty trong tham chiéu ciing twong tw 1y do cia quy VCBF-TBF va
da dworc trinh bay & trang 17 bao cao nay. O chidu tich cwc, hoat dong lwa chon c¢d phiéu da
tao ra hiéu suat dwong va chd yéu nho Quy dau tw véi ty trong cao hon ty trong tham chiéu
vao mot sé co phiéu tang gia tot trong ky nhw STB va BWE.

Cac c6 phiéu déng gép nhiéu nhat vao lgi nhuin tuyét déi cia danh muc c6 phiéu cia quy
trong Quy 2 2025 bao gém c6 phiéu STB, VIC, VHM, TCB va MWG. Vui long xem chi tiét cip
nhit vé cac ¢ phiéu nay & trang 17 dén 19 ctia bio cao nay.

Phin B6 Tai San Caa Quy]

Phan b6 tai san quy VCBF-BCF Phan bd nganh VCBF-BCF (%)
Nang lvong
DV tién ich
Nguyén liéu
Tiéu dung thiét yéu

Chuwa phan loai

= Quy
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B Tién va cac khoan khac
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Cong nghiép
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op 10 C6 Phi€u Nam Giir % NAV Chi s6 DM Tham chiéu +/-

NH Thuwong mai CP Quan doi (MBB)

9.3% Gia/thu nhap (P/E) 123 12.0 0.3
CTCP FPT (FPT) 8.1% Gi4/gi4 tri s6 séch (P/B) 18 1.6 0.2
NH Thwong mai CP Sai Gon Thuong Tin (STB) 7.0% C6 tirc/Gi4 (D/P) 2.1 2.0 0.1
CTCP bau tw Thé Giéi Di Pong (MWG) 6.1% Gi4/dong tien (P/CF) 10.2 11.1 -0.9
NH TMCP Céng thwong Viét Nam (CTG) 5.2% EV/EBITDA 12.1 14.0 -1.8
CTCP Tap doan Hoa Phat (HPG) 45% ROE (nim gin nh4t) 17.9 15.7 2.2
CTCP Vang bac Da quy Phd Nhuan (PN]) 4.3% Tang trudng EPS - quy gan nhat (yoy) 0.1 0.1 0.0
CTCP Nuwéc - Mbi treong Binh Duong (BWE) 4.2% Ting trwéng EPS - ndm gin nhit (yoy) 0.2 0.3 0.1
Ngan hang TMCP Ky thwong Viét Nam (TCB) 41% No/Vén chi sé hitu 0.9 1.0 -0.1
NH Thwong mai CP A Chau (ACB) 3.8% Hé 6 thanh toan hién hanh 1.8 1.8 0.0

S6 liéu tai ngay 30/06,/2025



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

Tong quan két

NAV/DPon vi Quy
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Lwu y:

e Loinhuin dugc tinh theo ndm theo phwong phap lai kép, sau khi da trir tit ca cdc khodn phi. Lgi nhuidn dwoc
tinh b&i VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung c4p va chwa dwoc kiém toan
b&i bén th ba. Loi nhuin qué khir khong ngu y hodc ddm bao két qua dau tw trong twong lai.

e Loinhuin tham chiéu cta Quy la thay ddi cia chi s6 VN70

Trong Quy 2 2025, quy VCBF-MGF dat mic loi nhuén 2,9%, thiap hon mirc ting 3,3% cua chi
s6 tham chiéu 1a VNMidcap Index (hodc VN70). Ttr khi thanh 14p (02/12/2021), Quy dat két
qua vuot trdi so véi chi s6 tham chiéu véi mie ting 8,9% mot nam, tét hon rit nhiéu so véi
mikc gidm 1,2% mdt nam cia chi s6 tham chiéu.



Phan tich déng gop l¢i nhuan quy VCBF-MGF: Quy 2 2025

Téng loi nhuan (%) e s o A A
= Phén bo nganh (%) Lwa chon co phiéu (%) |Leinhuan vwot trdi (%)
Tham chiéu
4.00 -0.88 1.01 -1.89 -0.

. Ty trong binh quan (%) % Tong lgi nhuan
Phéan bé nganh " =
Céng nghé thong tin 8.48 1.37 7.11 6.03
5.32 16.57 -11.25 5.38

Ty trong binh quén (%) % Tong lgi nhuan
Tham chiéu

0.00 3.66 -3.66 0.00

Loi nhuidn danh muc c6 phiéu ciua quy VCBF-MGF dwoc so sdnh v&i loi nhudn tham chiéu la
tong loi nhuén cda chi s6 VN70. Trong Quy 2 2025, danh muc ¢d phiéu ciua Quy tang 3,12%,
thdp hon mic ting 4,00% cia chi s6 VN70. Hiéu sudt 4m cua Quy la do lwa chon c6 phiéuy,
trong khi phan b6 nganh mang lai tac dong tich cwc. Vé lwa chon c6 phiéu, nguyén nhan chu
yéu gy ra hiéu suit Am 1a do Quy khong ndm giit c6 phiéu cua Coéng ty C6 phan Tap doan
GELEX (HSX: GEX) khi c6 phiéu nay da tang manh 70,2% trong Quy 2. Vé phan b6 nganh, hiéu
suat dwong chi yéu dén tlr viec Quy dau tw véi ty trong cao hon ty trong tham chiéu vao nganh
Coéng nghé thong tin (+14,3%) va thip hon ty trong tham chiéu vao nganh Bat dong san (-
2,5%).

Trong Quy 2 2025, cac c6 phiéu déng gop 1én nhit vao lgi nhuin tuyét doi cia danh muc cd
phiéu cia Quy bao gom STB, BWE, MWG cung v&i c6 phiéu ctia Cong ty C6 phan Thé Gidi S6
(HSX: DGW) va Téng Cong ty C6 phan Dich vu Ky thuit Dau khi Viét Nam (HNX: PVS).

Vui long xem chi tiét cAp nhit vé cac ¢ phiéu STB va MWG & trang 16 dén 18 ctia bdo cio nay.

- Gia c6 phiéu BWE ting 10,2% trong Quy 2 2025, dwoc thic diy béi két qua kinh doanh
On dinh va ké hoach mé& rong day tham vong ctia doanh nghiép. Trong Quy 1 2025, BWE
ghi nhin doanh thu thuan ting 16,7% so v&i cung ky, chi yéu nho dong gop tir cac cong
ty con tai cac tinh nhw Long An. Loi nhuén sau thué duy tri 6n dinh so v&i cung ky, phén
16m do &nh hwéng tir khoadn 16 chénh 1éch ty gia lién quan dén cac khoan vay bang USD.
bang chi y, trong Quy 1 2025, cong ty da chuyén doi phan 16m cac khodn vay USD sang
vay bang VND vé&i l3i suat c6 dinh trung binh & mirc thip 7,0%. N6 lwc nay sé giup cong
ty gidm thiéu rii ro ty gia cling nhw gidm chi phi 13i vay trong twong lai. Trong Quy 2,
BWE tiép tuc mé réng hoat dong khi dwa vao vin hanh nha may nwéc Can Tho 3 véi
cong sudt 50.000 m*/ngay, dong thoi ddy manh tién dd nang cong suit nha may nwéc
Nhi Thanh tai tinh Long An 1én 180.000 m?/ngay. Bén canh d6, cong ty cling da khé&i cong
xay dwng nha may dién rac cong suit 12 MW, giiip ning tong cong suat sinh khéi 1én 17
MW, gdp ba lan so v&i treée day. Trién vong tang trwdng dai han cia BWE van rit tich
cwe. Tai tinh Binh Dwong, ké hoach phat trién 10 khu cong nghiép mai sé lam gia tang
nhu ciu d8i v&i hé théng cidp nwéc va xir Iy chat thai ma BWE da dau tw sdn. Dong thoi,
cong ty sé tiép tuc mé rong cong suat dé€ dap ¥ng nhu ciu nwéc sach con ratIén & nhiéu
tinh thanh khac. Tai ngay 11/7/2025, c6 phiéu BWE dang giao dich véi hé s6 P/E dw
phdéng nam 2025 la 15,9 lan.
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- Gi4 c6 phiéu DGW ting 18,6% trong Quy 2 2025, dwoc hd tro béi két qua kinh doanh
tich cwc va trién vong ting trwedng kha quan ctia doanh nghiép. Trong Quy 1 2025, DGW
dat 5.520 ty dong doanh thu (+10,7% so v&i cung ky) va 105,9 ty dong lgi nhuén sau
thué thudc vé c6 dong cong ty me (+14,5% so véi cung ky), chlt yéu nho tang tredng an
twong & mang dién gia dung va thiét bi van phong. Pay la thanh qua tir chién lwgc mé
rong danh muc san pham cua cong ty. Pang chu y, viéc phan phoi sdn phadm dién gia dung
va thiét bi van phong mang lai bién loi nhuin cao hon so véi dién thoai va may tinh xach
tay. Trong béi canh thuén loi khi chinh sach tai khoa va tién té néildng ctia Chinh phu sé
hd tro strc mua, DGW dwoc ky vong sé& hoan thanh muc tiéu ting trwéng loi nhuln ca
nam & mirc 17% so v&i nam trwedre. Ban lanh dao céng ty cling tw tin duy tri toc do ting
trwedng loi nhuan 6n dinh khodng 15% moi ndm trong cic ndm t&i, nhé sw ting trwdng
cda cac thwong hiéu hién htru va déng gép tir cac thwong hiéu méi khi céng ty tiép tuc
tim ki€ém cac san phdm tiém nang phu hop véi nhu cau tiéu dung tai Viét Nam. Tai ngay
11/7/2025, c6 phiéu DGW dang dworc giao dich véi hé s6 P/E dw phong nam 2025 la
17,7 1an.

— Gia c6 phiéu PVS ting 6,8% trong Quy 2 2025, dwoc hd tro bdi két qua kinh doanh cai
thién trong Quy 1 va tAm ly tich cwc ctia nha dau tw nho gia dau ting manh trong quy.
Trong Quy 1 2025, cdng ty dat 6.014 ty dong doanh thu (+62,1% so v&i cung ky) va 332
ty dong lgi nhuin sau thué thudc vé cé6 dong cong ty me (+10,3% so v&i cung ky), chu
yé&u nh¢ doanh thu mang co khi & x4y lip (M&C) ting manh 123% so véi cing Ky, 1én
mirc 4.018 ty dong. Tinh dén cudi Quy 1 2025, PVS da thing dwoc nhiéu hop dong &
mang M&C v&i tong gia tri 1én dén khoang 2 ty USD, bao gom ca linh vwe diu khi va dién
gi6 ngoai khoi. Diéu nay hira hen trién vong doanh thu tich cwc dén tin ndm 2028. Trong
ngin han, téc do ting trwdng loi nhuin c6 thé sé chAm hon doanh thu do cong ty dang
thwc hién cac khoan diu tw 16n d€ mé rong cong suat. PVS van duy tri nén tang tai chinh
vitng chic vdi s du tién rong 1én téi 14.849 ty ddng. Tai ngay 11/7/2025, c6 phiéu PVS
dang dwoc giao dich véi hé s6 P/B1a 1,1 lan.
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op 10 C6 Phi€u Nam Giir Chi s6 DM Tham chiéu +/-
NH Thwong mai CP Sai Gon Thwong Tin (STB) 8.2% Gia/thu nhap (P/E) 12.5 15.4 -2.9
NH Thuong mai CP Quan doi (MBB) 6.3% Gia/gia tri s6 sach (P/B) 1.7 15 0.2
CTCP FPT (FPT) 57%  C8 tirc/Gia (D/P) 2.6 1.4 1.2
CTCP Vang bac D4 quy Phit Nhuan (PNJ) 54%  Gi4/dong tién (P/CF) 7.8 10.8 -3.0
CTCP Nuéc - Moi trwong Binh Dwong (BWE) 5.1% EV/EBITDA 11.2 19.0 -7.9
CTCP Pau tw Thé Giéi Di Dong (MWG) 42%  ROE (nim gin nhit) 16.1 11.2 5.0
NH Thuong mai CP A Chau (ACB) 4.0% Ting trwdng EPS - quy gin nhit (yoy) 0.1 0.1 0.0
T6éng CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) 3.5% Téng truong EPS - ndm gan nhét (yoy) 0.1 0.1 0.0
CTCP Xéy dung Coteccons (CTD) 3.5% No/Vén chi sé hitu 0.8 0.9 -0.1
Téng Cong ty c6 phan Cong trinh Viettel (CTR) 3.3% Hé s& thanh toan hién hanh 2.0 2.7 -0.7

S6 liéu tai ngay 30/06/2025




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

NAV/ Don vi Quy
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Quy 2-2025 Tir khi thanh lap

Luuy:

e Loinhuin dugc tinh theo ndm theo phwong phap 14i kép, sau khi d3 trir tit ca cdc khodn phi. Lgi nhuin dwoc

tinh b&i VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cdp va chwa dwgc ki€m toan
b&i bén thit ba. Loi nhudn qua khir khong ngu ¥ hodc ddm bao két qua dau tu trong twong lai.

e  Loinhuin tham chiu cta Quy l1a thay ddi cha chi s6 VN-Index

Quy VCBF-AIF dwoc thanh lap vao ngay 04/02/2025. Trong Quy 2 2025, Quy dat mic loi
nhuén 4,0%, thip hon mirc ting 5,3% cua chi s6 tham chiéu, VN-Index.



Phan tich dong gop loi nhuan

Phan tich déng gép loi nhuan quy VCBF-AIF: Quy 2 2025

Téng lgi nhuén (%) e . " N .
= Phan b6 nganh (%) Lwa chon co6 phiéu (%) |Loinhuan vwot troi (%)
X -2.35 0.36 -1.99

6.85 -1.99
. . Ty trong binh quén (%) % Téng 1¢i nhuan
Phén b6 nganh 5 =
8.21 16.64 -8.43
. . Ty trong binh quén (%) % Tdng l¢i nhuan
Lwa chon co6 phiéu 5 2
HSX: STB 4.18 1.43 2.75 21.93 21.93
HSX: BWE 4.19 0.20 3.99 10.23 10.23

Loi nhuin danh muc c6 phiéu ctia quy VCBF-AIF dwoc so sanh véi loi nhuin tham chiéu la
tdng loi nhuln cla chi s6 VN-Index. Trong Quy 2 2025, danh muc c6 phiéu ctia Quy ting 4,86%,
thap hon mirc ting 6,85% cta chi s6 tham chiéu. Hiéu suit 4m trong giai doan nay hoan toan
dén tir phan bd nganh. Cu thé, Quy da duy tri ty trong thip hon ty trong tham chiéu doi voi
hai c6 phiéu VIC va VHM. Nhw da dé cip & phén trén, c6 phiéu VIC va VHM tiép tuc ting manh
trong Quy 2 va déng gop chinh vao mikc ting cia nganh Bit dong san (+33.59%). Viéc VCBF-
AIF d4u tw v6i ty trong thap hon ty trong tham chiéu vao hai ¢d phiéu nay ctung vi Iy do nhw
quy VCBF-TBF va dworc trinh bay tai trang 16 cua bao cio nay.

Cac co phiéu déng goép nhiéu nhit vao loi nhuin tuyét doi cia danh muc c6 phiéu ctia quy
trong Quy 2 2025 bao gdém c6 phiéu VIC, STB, VHM, TCB va BWE.

Vui 1ong tham khdo cdp nhat vé VIC, STB, VHM va TCB tir trang 16 dén trang 18 va cip nhit
vé BWE & trong 24 ctia bao cio nay.

Phin B6 Tai San Clia Quy
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op 10 C6 Phiéu Nam Giir

NH Thwong mai CP Quan d6i (MBB)

CTCP Sita Viét Nam (VNM)

NH Thuong mai CP A Chau (ACB)

CTCP FPT (FPT)

NH Thwong mai CP Sai Gon Thwong Tin (STB)
CTCP Vang bac P4 quy Phii Nhuén (PN])
CTCP Nwéc - M6i treong Binh Dwong (BWE)
CTCP D3u tw Thé Giéi Di Dong (MWG)

CTCP bwong Quang Ngdi (QNS)

CTCP T4p doan Hoa Phét (HPG)

5.4%
5.3%
4.9%
4.8%
4.1%
3.6%
3.6%
3.3%
3.2%

3.2%

Chi s6 DM Tham chiéu +/-
Gia/thu nhap (P/E) 119 133 1.3
Gia/gid tri s6 sach (P/B) 1.8 1.7 0.2
€6 tirc/Gia (D/P) 3.1 1.8 13
Gia/dong tien (P/CF) 8.9 105 15
EV/EBITDA 111 15.7 -4.6
ROE (ndm gan nhat) 18.8 14.5 4.3
Tang tredng EPS - quy gan nhit (yoy) 0.1 0.1 0.0
Tang truedng EPS - ndm gin nhit (yoy) 0.1 0.2 -0.1
Ng¢'/V6n chi sé hitu 0.8 1.0 -0.1
Hé s6 thanh todn hién hanh 2.3 1.9 0.4

S6 liéu tai ngay 30/06,/2025
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5. TRIEN VONG THI TRUONG

Nhuw ky vong clia chiing tdi, cach ti€p cdn chi dong cia Chinh phu Viét Nam trong cac cudc
dam phan thwong mai da mang lai két qua tich cwc khi Tong théng Hoa Ky cong bé mirc thué
nhap khiu 20% déi véi hang hda san xuit tai Viét Nam va 40% véi “hang hoa trung chuyén”.
Mirc nay thip dang ké so véi mirc thué doi rng 46% thong bao ban dau va thip hon mirc 55%
sé ap dung ddi véi hang héa nhip khau tir Trung Qudc. Mirc thué nay ciing twong dwong véi
mirc thué ma Hoa Ky sé ap 1én hang héa nhip khiu tlr mét s6 nwéc trong khu vuec nhw
Indonesia (19%), Philippines (19%). D€ danh gia toan dién tac déng clda thué quan dén vi thé
canh tranh cta Viét Nam trong thu hat dau tw truwc ti€p nwdc ngoai (FDI), chung tbi can cd
thém thong tin chi tiét vé cic diéu khodn trong thda thuin, dic biét 1a dinh nghia “hang héa
trung chuyén”, cling nhw két qua dam phan thwong mai gitra Hoa Ky va cac nwéc khac.

Néu mirc thué Hoa Ky ap 1én hang héa nhip khau tir Viét Nam khong chénh léch nhiéu so vé&i
mtrc thué ap 1én hang héa nhip khiu tir cic nwéc canh tranh chinh nhw An P, ching tdi tin
rang Viét Nam sé duy tri dwoc stec hut ddi véi dong vén FDI nho loi thé canh tranh nhuw vi tri
dia ly chién lwoc, co s ha ting ngay cang hoan thién, sy twong dong van hoa véi cac déi tac
FDI 16n va 17 hiép dinh thwong mai tw do da ky két. Du vy, mot s6 nganh trong nuwéc c6 thé
d6i mat vai kho khan. Cu thé, cac doanh nghiép xuit khau phu thudc 1én vao thi treong My cé
thé chiu 4p lwc gidm gid don hang va mot sd thuwong hiéu noi dia c6 thé bi canh tranh gay git
hon tir hang nhip khiu tir My.

Vé&i rii ro thué quan suy giam, chdng t6i duy tri quan diém lac quan vé trién vong kinh té Viét
Nam. Cac dong lwc ting trwdng chinh van dwgc duy tri. Chinh phu sé tiép tuc ddy manh giai
ngan dau tw cong dic biét trong b6i canh no cong méi chi & mirc 34,7% GDPL Trong nam
2025, ngan sach dau tw cong 825,5 nghin ty dong cao hon 21% so véi nam trwéde. Riéng 6
thang dau nam 2025, gidi ngan dau tw cong tang 42,3% so v&i cung ky2. Bén canh démirc gidm
2% thué gia tri gia ting da dwoc phé chuin kéo dai dén cudi ndm 2026 nham thic diy tiéu
dung. Chinh phu cling dang trién khai nhiéu cai cach hanh chinh nham tinh gon bd may va wéc
tinh c4c nd lwc nay sé gitp tiét kiém khoang 38,1 nghin ty dong chi thuwdng xuyén hang nam3
trong twong lai. Nho d6, Viét Nam sé c6 thém duw dia dau tw vao ha ting va cac chwong trinh
khac nham thdc ddy ting tredng kinh té.

DPau tu ha ting sé thic day sw phat trién ctia nhiéu khu vuce kinh té - xa hoi, trong d6 cé du lich
- nganh vén dang phuc h6i manh mé. Trong 6 thang ddu nam 2025, Viét Nam d6n 10,7 triéu
lwot khach quéc té, ting 21% so vdi cung ky#4, cho thiy nganh du lich dang di dung hwéng dé
hoan thanh muc tiéu ca nam la 22-23 triéu lwot khachs, twong &ng véi mirc tang trudng 25-
30,7% so va&i cung ky.

1ynexpress.vn, 24.04.2025: No¢ cong 2024 gin 4,3 triéu ty dong

Zyneconomy.vn, 01.07.2025: Gidi ngan vén dau tw cong trong nira ddu nam 2025 ting 42,3% so cung ky 2024
3 thanhnien.vn, 27.05.2025: Gidm 130.000 bién ché sau sap nhap tinh, tiét kiém 38.100 ti mdi nim
4ynexpress.net, 05.07.2025: Gan 11 triéu lwot khach qudc té€ dén Viét Nam 6 thang ddu nim

5 bvhttdl.gov.vn, 26.12.2024: Du lich Viét Nam phin ddu d6n 22-23 triéu lwot khach qudc té ndm 2025
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bEé dat muc tiéu tang truedng GDP t6i thi€u 8% trong nam 20256, Chinh phu sé tiép tuc duy tri
chinh sach tién té n&i 16ng, dic biét khi lam phat van trong tAm kiém soat. Tuy nhién, ap lwc
ty gia van 1a mot thach thirc. Mic du chi s6 DXY da giam 10,3% tir dau ndm dén ngay 6/77,
nhitng lo ngai vé thué quan va chénh léch 13i suit gitta VND va USD tiép tuc tao strc ép 1én
dong noi té. DU vay, ap lwc ty gia ty gid dwoc duw bao sé suy giam trong nhitng quy téi, khi rai
ro thué quan da gidm dang ké va Cuc Du trir Lién bang My (Fed) c6 thé ndi lai viéc cat giam lai
sudt trong nam 2025. Lam phat tai My da cham lai, chi con ting 2,7%3 trong thang 6 so v&i
cung ky, trong khi 13i sudt diéu hanh van duy tri & mic cao (4,25%-4,5%).

Bén canh d6, kha nang thi trweong chirng khoan Viét Nam dwgc té chirc FTSE Russell quyét
dinh nang hang trong ky danh gia thang 9 t&i, mét muc tiéu dang dwoc Chinh pht tich cuc
theo du6i?, cling c6 thé hd tro ddng ndi té. Trong ndm 2024 va nira dau 2025, nha dau tw nuéc
ngoai da ban rong khoang 5,4 ty USD c6 phiéu Viét Nam. Tuy nhién, néu dwoc ning hang, Viét
Nam c6 thé chiém ty trong 0,3% trong ro chi s6, qua d6 thu hut khodng 1 ty USD vén dau tw
tlr cac quy chi so, theo wéc tinh cia to chirc nay.

Du tién trinh ddm phan thwong mai toan ciu con tiém 4n rui ro, ching tdi cho rang moi treong
vi mo hién tai cia Viét Nam van thun lgi cho thi tredmg c6 phiéu. VN-Index dang giao dich &
mirc P/E 13,2 I4n thu nhip 12 thang gin nhat, thip hon mic trung vi 10 ndm la 14,4 14n10.
Cac chinh s4ch ho tro ting trvdng va mit bang 13i suit thip sé tao diéu kién cho doanh nghiép
m& rong kinh doanh va tang trwdng loi nhuan. Do dé, dinh gia thi tredng dwa trén lgi nhuan
twong lai sé tré nén hip dan hon. Quan trong hon, cam két manh mé ctia Chinh phu vé phat
trién ha ting, thic day khu vyc kinh t€ tw nhéan, cai cach thi tuc hanh chinh va thu hat dau tw
vao cac nganh céng nghé cao sé tao nén tang virng chic cho kinh té ting trwedng bén virng. Do
dé, ching t6i duy tri quan diém tich cwc vé trién vong dai han cia nén kinh té va tiép tuc dau
tw vao cac doanh nghiép c6 nén tang virng chic va loi thé canh tranh. Chung tdi tin rang viéc
nam gitt danh muc da dang gdbm cac doanh nghiép c6 dinh gia hop ly va nén tang virng chic
s& mang lai gia tri 16m cho nha dAu tw kién nhan va c6 tAm nhin dai han.

6 tapchicongthuong.vn, 04.07.2025: Tang truwdng GDP 6 thiang cao nhit trong gan 20 nam, Thi twéng chi dao
kién dinh muc tiéu

7 tradingeconomics.com

8 bls.gov, 15.07.2025: Consumer price index

9 baochinhphu.vn, 02.07.2025: N6 lwc nang hang thi treong chirng khoan vao thang 9/2025

10 LSEG Workspace, 07.08.2025
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MIEN TRU TRACH NHIEM

Ban bao cio nay dwoc lap bdi Cong ty TNHH Quan ly Quy Pau tw Chirng khoan Vietcombank
(VCBF) va chi danh cho cic nha diu tw quj mé cua VCBF. Cac bdo cdo nay cung cip cac thong
tin vé cac quy mé ctia VCBF va két qua dau tu cia cic quy nay ma khong phai 1a ban chao dau
tw quy, cling khdong nham muc dich cung cip khuyén nghi dau tu.

Cac phan tich thi treong, wéc tinh va cac thong tin twong tw bao gom ca y kién hodc nhan dinh
dwogc dwa ra trong ban trinh bay nay dwa trén cic théng tin dwoc cong bé rong rai hoac dwoc
cung cip b&i cac nha cung cip dich vu s6 liéu ma VCBF danh gia cé thé tin cdy dwoc tai thoi
diém lap, VCBF khong kiém dinh sw chinh xac hay diy du cta cac thong tin nay. VCBF khong
dam bdo, thé hién hodc 4m chi, vé tinh chinh x4ac hodc hoan chinh cda thong tin trong Ban bao
c4o nay. Cac nha dau tw khéng nén dwa trén cac thong tin nay hay coi ban bdo cdo nay la 1oi
htra hodc bdo ddm vé két qua hoat dong twong lai cia cic quy mé ctia VCBF.

CONG TY TNHH QUAN LY QUY PAU TU CHUNG KHOAN
VIETCOMBANK

Ha Noi
Tang 15, 198 Tran Quang Khai, Phwong Hoan Kiém
Tel: (84.24) 3 936 4540 Fax: (84.24) 3936 4542
Ho6 Chi Minh

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



