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1. CAP NHAT vi MO

Q4-2025  Q3-2025  Q2-2025  Q1-2025 Q4-2024 Q3-2024  Q2-2024 Q1-2024  Q4-2023
quy 8.5% 8.3% 8.2% 7.1% 7.6% 7.4% 7.3% 6.0% 6.7%
Tang truéng GDP ytd 8.0% 7.9% 7.5% 7.1% 7.1% 6.8% 6.4% 6.0% 5.1%
Thang 12 Thang 11 Thang 10 Thang 12 Thang 11 Thang 10
2025 2025 2025 2025 2025 2025
- { mom  0.2% O.SZA) 02% 1 Index (HSX) ytd  40.9% 33.5% 29~4:A)
yoy 3.5% 3.6% 33% YOy 40.9% 352% 29.7%
Cung tién (My) ytd 15.0% na. na. HNX Index { ytd  9.4% 14.3% 16.9%
Tang trudng tin dung ytd 17.7% 16.6% na. yoy  94% 15.7% 17.4%
Tang truong ban 1¢ danh nghia  yoy 9.2% 9.1% 9.3% Mua rong ctia NDT NN ($ m) ytd $ (5,056) $ (5,129) $ (4,828)
Tang truéng ban 1é thyc yoy 6.7% 6.8% 70%  FDI ding ky méi ($ m) ytd $ 31391 § 27574 $ 26,179
, , mom 2.2% 2.3% 2.4% Tang truong ytd yoy -6.8% 1.0% 11.0%
Chi s6 sin xult Cong nghicp { yoy  10.1% 9.1% 104%  FDIda gidi ngan (S m) ytd $ 27,620 $ 23,600 $ 21300
) ) mom  1.8% 3.1% 2.1% Tang truong ytd yoy  9.0% 8.9% 8.8%
Chi 50 San xuat { yoy | 109% 10.5% 110%  Gidi ngan ddutuwcong (VNDbn)  ytd 732,000 555300 491,000
Xuét khdu ($ m) ytd  $ 475041 $ 431,010 S 391,063 Ting truong ytd yoy 383% 39.2% 41.9%
Tang trudng ytd yoy 17.0% 16.1% 162%  Luong khach quc té (000's) ytd 21,168 19,147 17,168
Nhap khéu ($ m) ytd  $ 455006 $ 410319 $ 371,624 Tang truong ytd yoy  20.4% 20.9% 21.5%
Tang trudng ytd yoy 19.4% 18.4% 18.6% Ty gia ban ra USD cuiangdn hang VND 26,377 26,412 26,347
Can can throng mai ($ m) ytd S 20,035 $ 20,691 $ 19439 Thay déi so vdi déu nam ytd  32% 3.7% 3.5%
Tang truong ytd yoy  -19.7% -16.2% -16.2%  Lai suét tién gri VND ky han 12 thing ~ 5.2% 4.6% 4.6%
PMI mth 53.0 53.8 545 Loi tte tréi phiéu chinh phii 10 nnytm ~ 4.19% 4.03% 3.95%
Ngudn: GSO, SBV, VCB, Hai quan, Nikkei + tong hop khic :| cai thién |:|sm gidm/khong ddi

Tang trwedng GDP dat muc tiéu ké hoach trén 8,0% cua Chinh pht ddt ra hoi ddu nam, véi mic
tang 8,46% trong Quy 4 va 8,02% cho ca ndm, cao hon dang ké so véi mirc ting trwedng binh
quan 5 nam trwdc dai dich la 6,76%. Khu vyc cong nghiép & xdy dung tang 9,0% so v&i cung
ky, cai thién so v&i mirc 8,2% ctia ndm 2024, trong dé ddng lwc chinh dén tir nganh ché bién,
ché tao véi mirc tang trwdng 10,0% so véi cung ky, mac du van thdp hon mic binh quén 5
nam trwdc dai dich la 12,2%. Nganh khai khoang tang nhe 0,4% so v&i cung ky sau hai nam
lién ti€p suy gidm, trong khi nganh xay dwng tang 9,6% so v&i cung ky - mirc cao nhit ké tir
muirc 10,0% dat dwoc vao ndam 2016. Khu vyc dich vu tang 8,6%, cao hon rd rét so véi mirc
binh quén 7,0% trong 5 ndm trwdc dai dich va twong dwong toéc d6 ting trwdng giai doan
trwdrc Covid. Nganh nong, 1am, ngw nghiép ghi nhan mic tang trwéng tich cuc 3,8% so voi
cung ky, cao hon cidc mirc binh quan trwéc day va gin twong dwong nam 2023, bat chip tac
déng bit lgi ctia bio li trong quy 4.

Phin 16n tang tredng clia nganh ché bién, ché tao dén tir xuat khiu. Mic du kim ngach xuit
khau giam nhe 1,2% so véi quy trwdc trong quy 4, nhung ca ndm van ting manh 17,0% so v&i
cung ky, veot qua nhirng lo ngai hoi ddu ndm vé kha nang gidn doan 1én do chinh sach thué
quan cia My. Nhém hang xuit khau chu lwc la dién ti - chiém 22,7% tong kim ngach - ting
téi 48,4% so v&i cung ky; may moc thiét bi (12,4% téng kim ngach) tang 13,2%; trong khi
dién thoai (11,9% téng kim ngach) gidm 21,4% theo quy nhwng van ting nhe 5,2% cho ca
nam. Dét may va da giay (lan lwot chiém 8,3% va 5,1% téng kim ngach) tang lan lwot 7,0% va
5,8% so v&i cung ky. My tiép tuc la thi treong xudt khiu 16n nhat, chiém gin mét phan ba téng
kim ngach xuat khau; thing dw thwong mai ting 28,2% lén 133,9 ty USD. Trung Quéc 1a nguén
nhip khiu lén nhat, chiém 40,9% tong kim ngach nhip khiu, véi mic thim hut thwong mai
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tang 39,5% lén 115,6 ty USD. Chi s6 PMI duy tri trén ngwdong 50 diém trong nira cudi nam
2025, véi mirc binh quan 52,4 diém, cai thién ro rét so véi mic binh quin 48,8 diém trong
ntra dau nam.

T6ng mirc ban l1é hang héa va doanh thu dich vu tiéu dung tang 9,2% so v&i cung ky, trong Khi
ban 1é thuc tang 6,7%, giam tir mirc cao 9,0% nhung van twong dwong ca nam 2024. Dich vu
lwu trd, an uéng va du lich tang manh 15,1% so véi cung ky. Nam 2025, Viét Nam don 21,2
triéu lwot khach qudc té, ting 20,2% theo quy (mua cao diém roi vao quy 4 va quy 1) va 20,4%
so v&i cung ky, virot xa mirc trwedre dai dich 1a 18,0 triéu lwgt nam 2019. Khach Trung Quoc
chiém 25,0% téng lwot khach dén, ting 41,3% so véi cung ky; khach Han Qudc giam 5,2%
nhung van chiém 20,5%; tiép theo 1a Dai Loan (gidm 4,4%, chiém 5,8%) va Nhat Ban (ting
14,4%, chiém 3,8%).

Tang trwdng manh cta dich vu du lich quéc té - tang 24,4% so v&i cung ky - da gép phan thu
hep tham hut thwong mai dich vu 1,6%, xudéng con 10,2 ty USD. Can cin vén tiép tuc dwoc hd
tro béi thing dw thwong mai hang héa dat 20,0 ty USD (giam 19,7% so vé&i cung ky nhung van
cao hon dang ké mic binh quin trong vong 5-10 nam tré lai diy), cung véi ky luc méi vé von
FDI giai ngan dat 27,6 ty USD, ting 9,0% so v&i ndm trude. Tuy nhién, vén FDI dang ky chi dat
31,4 ty USD, gidm 6,8% so v&i cung Ky ndm ngoai - mirc Ky luc k€ tir ndm 2008. Trong do, linh
vwe san xudt chiém lan lwot 82,8% téng von FDI gidi ngan va 59,2% tong von FDI dang ky
trong nam 2025.

Chinh phu tiép tuc ddy manh giai ngin vén dau tw cong, ting 38,3% so v&i cung ky, dat 755,2
nghin ty dong (28,7 ty USD), twong dwong 82,7% ké hoach nam - mirc cao chwa tirng cd. Ngan
sach tiép tuc duy tri trang thai viing chic nhd tang trudng kinh té tich cwc. T6ng chi ngan sach
nha nuéc ting 31,2% so voi cung ky 1én 2.401,5 nghin ty dong (91,0 ty USD), trong khi thu
ngan sach tang 29,7% lén 2.650,1 nghin ty dong (100,5 ty USD), tao ra thang dw ngan sach
248,6 nghin ty dong (9,4 ty USD).

Ap luc 1én ty gia ti€p tuc giam trong quy 4 khi Cuc D trit Lién bang My cit giam 14i suat 25
diém co ban vao cac ngay 17/9, 29/10 va 30/12. VND ting gid 0,26% theo quy, qua dé thu
hep mirc mat gia con 3,2% so véi cung ky, trong bdi canh chi s6 DXY giam 9,4%. Tang trudng
tin dung toan hé thdng dat 17,7% tinh dén ngay 22/12 (thwong con tang thém trong tudn cudi
nam), cao hon nhiéu so véi mirc 13,4% ctia ca nam 2024. Lam phat ndm 2025 & mic 3,5% so
vGi cing ky, van thip hon dang ké so véi muc tiéu 4,5-5,0% dwgc phé duyét, nhung cao hon
mikc 2,9% cla ndm 2024. Nhw phén tich trong phan cip nhit thi trwong trai phiéu dwéi day,
lam phat cling v&i ting tredng tin dung manh dang tao 4ap lwc ting 1én mat bang 1ai suit ngan
hang. Trong bdi canh Chinh phu dat muc tiéu ting trwedng 10% vao nam 2026, cac tham so
diéu hanh tién té sé cin dwoc theo doi chat ché.
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2. THI TRUONG CO PHIEU

VN-Index bién dong trong quy 4 nhwng dong cira tai miirc dinh lich sir nho’ dong lwc tir
nhom cd phiéu cia Tap doan Vingroup

Thi tredng chirng khodn khéi dau quy 4 kha quan khi chi s6 VN-Index ghi nhin nhip tang
6,3%, dat 1.766,9 diém vao ngay 16/10. Pong lwc ting tredng chi yéu dén tir nén tang vi mé
vitng chic va viéc FTSE Russell chinh thirc nAng hang Viét Nam 1én nhém Thi treomg M&i ndi
Tht cdp vao ngay 08/10. Tuy nhién, xu hwéng dao chiéu nhanh chéng dién ra sau d6 do 4p
lwc chét 1oi manh va da ban rong kéo dai cia khéi ngoai, khién VN-Index gidm 7,4% trong giai
doan 16/10 - 20/10. Cac thong tin tich cwc xuat hién sau d6 nhw viéc thong nhit khudén kho
Hiép dinh Thwong mai D6i ¢ng Viét Nam - Hoa Ky (26/10) va két qua kinh doanh quy 3 kha
quan cda cac doanh nghiép niém yét khong di dé kim ham da gidm. Chi s6 VN-Index lui vé
mirc thip nhit trong 4 thang & mirc 1.580,5 diém vao ngay 10/11.

Tam ly thi tredrng sau do tich cuc hon va giup VN-Index dao chiéu ting 11,0% l1én 1.753,78
diém vao ngay 07/12. Dong lwc dén tir dong tién bat day va sw tré lai cia nhém c6 phiéu vén
héa 1ém (blue-chips), tiéu biéu la nhém c6 phiéu cia Tap doan Vingroup. Vé cuéi nim, thi
treorng ghi nhan bién déng manh do cc yéu to bat loi nhw 13i suit ting va thong tin Vingroup
rut khéi dw 4n dudng sit cao tdc Bac - Nam. Mic du vay, thi treong két thiic nim thanh cong
tai mirc dinh lich str 1.784,5 diém (+7,4% so véi quy trwéc va +40,9% trong ca nam). Hiéu
suat nay vwot troi so véi cac chi s6 chirng khoan chinh trong khu viwre bao gobm SET (Thai Lan,
-10,0%), PCOMP (Philippines, -7,3%), JCI (Indonesia, +22,1%) va FBMEMAS (Malaysia, -
1,8%).

Thanh Khodn thi trro'ng sut giam trong quy 4, khéi ngoai ban rong 1,2 ty USD

Thanh khodn thi trwong suy yéu trong quy 4 vi gia tri giao dich binh quin ngay giam 32,8%
so v&i quy trwede, xudng mirc 1,1 ty USD. Sw sut gidm nay chiu tac dong tir ap lwc chétloi va sw
dich chuyén dong vén dang ké sang thi trwong so cip. Cu thé, dong tién bi thu hut vao cac
thwong vu IPO quy mo6 1én va cac dot phat hanh tang vén cta cac cong ty chirng khoan dau
nganh. Pong thoi, thanh khoan hé théng ngan hang c6 diu hiéu thu hep khi li suit lién ngan
hang cham mirc cao nhit ké tir thang 10/2022. Theo d6, phan 1én cac ngin hang da tang lai
suat huy dong & nhiéu ky han d€ dap &ng nhu ciu thanh khodn. Liiy k€ ndm 2025, b4t chip suw
tram ldng trong quy 4, thanh khodan toan thi trwong van duy tri tich cwc véi ADTV ting 35,2%
so voi cung ky, dat 1,1 ty USD.

Ap luc ban ctia khéi ngoai ha nhiét dan trong quy 4. Sau khi ban rong manh 920,1 triéu USD
trong thang 10, da ban rong thu hep con 313,9 triéu USD trong thang 11. Xu hwéng nay dao
chiéu trong thang 12 khi nha dau tw chdm dtt chudi 4 thang ban rong lién tiép d€ mua rong
63,1 triéu USD. Tuy nhién, tinh chung c& quy 4 2025, téng gi4 tri ban rong van dat x4p xi 1,2
ty USD, nang tdng gia tri rut rong cad nam 2025 1én 5,1 ty USD.
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Hiéu suit theo quy mé von héa

Xét vé hiéu suit theo quy mo vén hoa, nhém cé phiéu von héa lén (Large-cap) tiép tuc vuot
troi trong quy 4 2025 v&i chi s6 VN30 ghi nhan mic ting 9,0%. Ngwoc lai, nhém von hoa vira
(Mid-cap) va nho (Small-cap) chiu ap lwc diéu chinh khi chi s6 VN70 giam 10,0% va chi sé
VNSC giam 6,9%.

Thi trwong cling ghi nhan sw phan héa nay trong ca nam 2025 khi VN30 tang 51,0%, vwot xa
hiéu sudt cda chi s6 Mid-cap (+16,6%) va Small-cap (+1,7%). Thuc té, du VN-Index va VN30
dat mirc sinh l&i chung 4n twong, do phan tan hiéu suit van & mic rat cao khi hon 42% s6 ma
thudéc VN-Index két thidc ndm trong véi mic tang trwedng Am. Pang cha y, da ting cda thi
truedrng mang tinh tip trung cao: riéng c6 phiéu VIC va c6 phiéu cua cic cong ty trong tip doan
nay dong gép hon 400 diém trong tong mirc ting khoang 517 diém cuda chi s6. Ngoai nhém co
phiéu ndy, da tang dién ra c6 chon loc, wu tién cdc ma von hda 16n nhw VJC, HDB, GEE va GEX.
Dién bién nay cho thay thi treong dwoc dan dit béi ¢ phiéu clia cac tap doan 16m va cac chi
dé gan lién voi ky vong thay d6i vé chinh sach, thay vi sw phuc hoi lgi nhuin trén dién rong
hay dinh gia lai.

Hiéu suat theo nhém nganh

Vé hiéu suit nganh trong quy 4 2025, 8/11 nhém nganh theo phan loai GICS ghi nhén tang
trwedng dwong. Tuy nhién, dong lwc tang gia tip trung manh & nganh Bt dong san (+41,9%).
Pa tdng nay chi yéu dén tir dién bién tich cwc cia cd phiéu VIC (+93,9%) va cd phiéu VHM
(+20,4%), trong khi c6 phiéu cac doanh nghiép bat déng san 16n khac lai gidm gia do lo ngai
vé anh huwong tidu cuc khi l4i suit ting. O nganh Hang tiéu dung khéng thiét yéu (+13,0%) -
nganh c6 hiéu sudt tét thir hai, da ting dwoc hd trg béi VPL (+17,5%) - mot thanh vién khac
cta Vingroup - va cac cd phiéu ban lé, phan dnh ky vong tiéu dung sé dwoc cai thién trong nam
téi. Trong khi d6, nganh Tién ich (+9,7%) hwdng lgi 1én tir mirc tang 19,9% ctia c¢6 phiéu GAS,
nho ky vong vao chu ky dau tw méi ciia nganh dau khi va cac cai cdch phap 1y nhidm thic ddy
san lwgng nganh nay trung han. Ngwoc lai, Tai chinh — nhém nganh c6 vén hoéa 16n nhit —
ghi nhan hiéu sudt kém nhat véi mirc gidm 5,7%. Nhiéu c6 phi€u ngan hang va chirng khoan
giam gi4 trong diéu kién thanh khoan thit chit, nhiéu ngan hang hét han mitc tin dung va lai
suat tang.

Lily k€ nam 2025, 9/11 nhém nganh GICS ting diém. Tuy nhién, chi c6 2 nhém nganh vuot
qua mtrc sinh 1&i 40,9% ctia VN-Index. Nganh Bat dong san din dat thi trudong, ting 228,3%
nh¢ da ting manh cua c6 phiéu VIC (+736,5%), c6 phiéu VHM (+210,0%) va VRE (+96,2%).
Nganh Cong nghiép (+42,7%) ciling ghi nhin mic ting dang ké, dong luc dén tir GEE
(+799,8%), GEX (+147,9%) va V]C (+109,0%). Du tang thip hon chi s6 chung, nhém nganh
Tai chinh (+24,2%) vAn dat mtc ting trwdng tuyét d6i kha quan, nhd trién vong kinh té cai
thién va nhu cau tin dung phuc hoi. Tréi lai, Cobng nghé Thong tin (-24,1%) va Dich vu Vién
thong (-13,4%) la cic nhém nganh c6 hiéu suat kém. Nganh CNTT chiu ap lwc giam tir FPT (-
26,4%). CoO phiéu ctia céng ty cong nghé 1én nhit Viét Nam diéu chinh sau khi ting 85,0%
trong nam trudc do, phan anh lo ngai cia nha dau tw vé sw chirng lai trong chi tiéu cho CNTT
trén toan cau.



3. THI TRUO'NG TRAI PHIEU
3.1 Thi trwong Trai phi€u Chinh phu

Trong thang 12 2025, khoéi lwong phat hanh TPCP ting manh 174,9% so v&i thang trudce 1én
mic 64,6 nghin ty dong, day la khéi lwong phat hanh trong thang cao nhét tinh tir ddu nam
dén nay va gip khoang 2,3 1an khéi lwong phat hanh trung binh méi thang trong 11 thang dau
nam 2025. TPCP ky han 10 ndm chiém 96% khdi lwgng phat hanh, do mirc ting 14 diém co
ban cua loi suat trén thi tredmg so cip cho ky han nay da lam tang nhu ciu cia nha dau tw.
Trong quy 4 2025, khéi lwong phat hanh ting manh 113,3% so véi quy trudc va dat 115,8
nghin ty dong. Nhu cadu TPCP cai thién rd rét trong quy 4, khi khéi lwong diang ky mua dat
185% so v&i mirc cia quy 3, trong khi khoi lwong goi thdu tang 32,8% so véi quy truede. Nho
do, ty 1é Pang ky/Goi thau tang 1én mirc 0,9 lan trong quy 4, tlr mirc 0,6 lan trong quy 3. Tinh
chung ca nim, tong gia tri TPCP phat hanh dat 371,5 nghin ty dong, ting 12,4% so v&i ndm
trwdérc, nhwng chi hoan thanh 74% ké hoach ca nam, thap hon ty 1é hoan thanh 83% dat dwoc
trong ndm 2024. Nhu cau tip trung chi yéu vao ky han 10 ndm, véi khoi lwong dang ky mua
chiém 84% tong va khoi lwgng phat hanh chiém 85%.

Phat hanh Trai phiéu Chinh phu trong Quy 4 2025 (Ty VND)

Ky han Ké hoach | Thwc té phat| Phat hanh Phat hanh Dw thau Dw thau/
y phat hanh LEVIL /Kéhoach /Goi thau /Goi thau Phat hanh

3 nam 20,000 0.0%

5 nam 20,000 15,677 78.4% 44.8% 0.7x 1.5%
7 nam - -
10 nam 45,500 98,954 217.5% 69.2% 1.0x 1.5%
15 nam 30,000 1,080 3.6% 5.5% 0.2x 3.2x
20 nam 9,500 - 0.0% - - -
30 nam 20,000 100 0.5% 1.4% 0.0x 1.0x
Tong 145,000 115,811 79.9% 56.6% 0.8x 1.5x

Trong quy 4, loi suat trai phi€u ky han 10 nim tiép tuc ting manh 41 diém co ban trén thi
trueong so cip va 42 diém co ban trén thi tredng thie cip. Mirc loi suit cao hon da gitp cai
thién ty 1é Phat hanh/Goi thau 1én 0,7 lan trong quy 4 so v&i 0,5 1an trong quy 3. Tinh chung
ca nam, loi sudt trai phiéu ky han 10 ndm tang 123 diém co ban trén thi tredng so cip va 107
diém co ban trén thi treong thir cip, thu hep khoang cach gitra hai thi treong nay xudng chi
con 4 diém co ban vao cudi ndm 2025 so v&i 20 diém co ban vao cudi nam 2024. Dai voi trai
phiéu ky han 5 ndm, mirc tang loi sudt da chim lai trong quy 4 (tang 17-20 diém co ban) dé
két thic ndm 2025 véi mire ting 114 diém co ban trén thi tredng so cdp va 96 diém co ban
trén thi treong thir cdp. Trén thi trweong tién té, 13i suat lién ngin hang duy tri & mirc cao va
bién dong manh trong bdi canh thanh khodn that chit. Lii suit qua dém c6 thoi diém ting
manh 1én mic 7,5% trong nira dau thang 12, trwedre khi gidm manh xuéng 1,8% vao cudi nam.
D& ho tro thanh khodn, trong quy 4, NHNN da thuc hién bom rong manh 219,3 nghin ty dong
théng qua nghiép vu thi tredrng mé (OMO), diy s6 dw OMO 1én mirc ky luc 404,3 nghin ty dong
vao cudi nam 2025.



Loi tirc Trai phiéu Chinh phu Ky han 5-30 nam
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Ngudn: VBMA

3.2 Thi trwong Trai phiéu Doanh nghiép

Téng gia tri phat hanh trai phiéu doanh nghiép dat 211,2 nghin ty déng trong quy 4, ting
27,8% so véi quy trudec, trong d6 phat hanh riéng 1é chiém gan 97% khoi lwgng phat hanh,
sau khi tang 40,9% so v&i quy trwedre. Ngwoc lai, gia tri phat hanh ra cong ching gidm manh
65,3% so véi quy trwde xuéng con 7,1 nghin ty déng. Phat hanh tir nhém bat dong san ting
manh 106,3% so v&i quy truedce, va chiém 36% tong khéi lwong phat hanh. Phat hanh tir nhém
ngan hang giam 4,0% so véi quy trwede va chiém 53% khdi lwgng phat hanh.

Tinh chung ca ndm 2025, tong gia tri phat hanh trai phiéu doanh nghiép tiang 35,6% so v&i
cung ky 1én 645,1 nghin ty dong. Phat hanh cia nhém bat dong san ting manh 57,7% so v&i
cung ky, chiém 23,3% tong phat hanh, trong khi cac ngan hang van 1a nhém phat hanh chu
dao v&i 426,4 nghin ty déng, twong dwong 66,1% tong phat hanh. Trong s6 trai phiéu ngin
hang phét hanh, 27% c6 ky han tir 1-3 nidm, 37% c6 ky han tir 3-5 nim, va 36% c6 ky han
trén 5 ndm. Loi suit trai phiéu ngin hang tang & hiu hét cic ky han, ngoai trir ky han trén 7
nim van duy tri twong ddi 6n dinh. Loi suat trai phiu ky han 3-5 ndm ting nhiéu nhat véi
muc ting 37 di€ém co ban, tiép theo la trai phiéu ky han 1-3 nam tang 26 diém co ban va trai
phiéu ky han 5-7 ndm tiang 22 diém co ban.

Phat hanh Riéng 1é Trai phiéu Doanh nghiép

Ponvi Quy 12025 Quy 2 2025 Quy 3 2025 Quy 4 2025 Ci nam 2025
phithanh | Ty VND T§ VND T§ VND Tj VND T§ VND

Ngan hang 19,304 76.9% 179,980 73.9% 115,867 70.1% 111,209 52.6% 426,359 66.1%
Bat dong san - 0.0% 38,517 15.8% 36,518 22.1% 75,326 35.7% 150,360 23.3%
Dich vu tai chinh 5,800 23.1% 7,009 2.9% 4,515 2.7% 7,470 3.5% 24,794 3.8%
Néng lwong - 0.0% 317 0.1% 385 0.2% 1,740 0.8% 2,442 0.4%
Khac - 0.0% 17,639 7.2% 7,983 4.8% 15,495 7.3% 41,118 6.4%

Tong 25,104 100.0% 243,462 100.0% 165,268 100.0% 211,240 100.0% 645,073 100.0%




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)
€5 phiéu (%) Zg g;:h"gi‘]’ Thanhlap | Quytrwéc | Quynay | Thanhlap ‘ Quy trwée | Quy nay
VCBF-FIF 9/8/2019 0 100 5.7 40.6 40.5 56.6 6149 619.0
VCBF-TBF 24/12/2013 50+/-25 50+/-25 6.0 144 16.6 60.4 5429 637.3
VCBF-BCF 22/8/2014 100 0 59 249 28.7 59.2 1,063.8 1,260.0
VCBF-MGF 2/12/2021 100 0 15.3 59.2 60.7 153.0 864.0 865.8
VCBF-AIF 2/4/2025 100 0 9.6 28.0 338 96.0 314.2 389.2
Tdng cong 42.5 167.1 180.4 425.2 3,399.8 3,771.2
cua Quy
QuY MUC TIEU PAU TU LOI 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

Lwgc VCBF (VCBF-TBF) chirng khoan + C4 tirc + Lai trai

= AN N by 7 e A 7 .
phiéu/gidy to cé gid/tién gri)

Quy Dau Tw C6 Phiéu Hang Téng Loi nhuan (Tang gia Trung binh dén Cao

Piu VCBF (VCBF-BCF) chirng khoan + C6 tic)

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

Trwéng VCBF (VCBF-MGF)

Quy Pau Tw Thu Nhap Chu
Pong VCBF (VCBF-AIF)

chirng khoan + C6 tic)

Tong Loi nhuén (CO tic + Tang  Trung binh dén Cao

gia chirng khoan)

Quy CHIEN LU’Q’C PAU TU VA LO'I NHUAN THAM CHIEU
VCBF-FIF Chién Lwoc Dau Tu:

e Quy VCBF-FIF sé dau tw 1én dén 100% tai san ctia Quy vao tai san co6
thu nhép c6 dinh, chi yéu bao gbm trai phiéu Chinh phu Viét Nam,
trai phiéu dwgc Chinh phu bdo lanh, trai phiéu chinh quyén dia
phwong va trai phi€u doanh nghiép. Quy sé khong mua c6 phiéu
nhung c6 thé thwc hién quyén chuyén doi trai phiéu thanh c6 phiéu
hodc thuc hién quyén mua c8 phi€u néu quyén nay dwoc gan vi viéc
ndm gitt trai phi€u. Trong moi trudng hop, gia tri c6 phiéu do Quy
nam gitr sé khong vweot qua Gid 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/Pon vi Quy
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Loi nhuan Quy VCBF-FIF
9.0%
7.6%
7.1% 6.8%
6.0% 5.6%
.0%
0.8% 0.8%
|

0.0%

Quy 4-2025 Nam 2025 3 ndam 5nam T khi thanh lap

H Quy ® Tham chiéu
Lwuy:

e Loinhuin dwgc tinh theo ndm theo phwong phap 13i kép, sau khi da trir tit ca cic khodn phi. Lgi nhudn dwoc
tinh b&i VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dwoc kiém todn
bdi bén thi ba. Loi nhudn qua khit khong ngu y hodc dam bao két qua dau tw trong twong lai.

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

Trong quy 4, VCBF-FIF dat mic lgi suit 0,8%, twong dwong véi mie 1gi suét cta chi s6 tham
chiéu. Trong phan 1én thoi gian cia quy 4, khoang 60% gia tri tai san rong (NAV) cta Quy
dwgc diu tw vao trai phiéu doanh nghiép, mang lai lgi suat cao hon so v&i loi suit trai phiéu
Chinh phu ky han 10 ndm (10Y G-Bond), 1a chi s6 tham chiéu cia Qu§. Tuy nhién, loi suit quy
4 ctia Quy chiu tac dong tiéu cwc do gia tri dinh gia trai phiéu chwa niém yét giam do loi suat
Trai phiéu Chinh pht, dwoc str dung lam ty 1é chiét khiu trong mo hinh DCF, tang, dong thoi
gia tri dinh gia cia mdt s6 trai phiéu niém yét cling giam do bién dong gia thi truwdng tai ngay



dinh gia. Trong nhirng tudn cudi cia ndm 2025, thanh khoan ctia hé thong ngin hang tré nén
rit cang thang, khién mot s6 trai phiéu doanh nghiép c6 thé da dwoc chuyén nhuwong thong
qua cac giao dich repo, dan dén bién déong manh vé gid cia mot s6 trai phiéu ma Quy dang
nam gitt tai thoi diém ngay 31/12/2025. Tinh chung cd nam 2025, Quy dat mic loi suit 5,6%,
so v&i mikc loi sult cua chi s6 tham chiéu la 3,0%.

Phan B6 Tai San Cia Quy

Phan b6 tai san quy VCBF-FIF

m Tién gvi ky han ® Chirng chi tién givi

® Trai phi€u doanh nghiép ™ Tién va Tai san khac

Top 10 Chirng khoan Nam Giir % NAV

Trai phiéu MSNH2227001 (MSN123008) 12.1%
Trai phiéu Cong ty C6 phin DAu tw va Thwong mai TNG (TNG124027) 9.6%
Trai phi€éu CTCP Vinhomes (VHM121025) 7.8%
Trai phi€u CTCP Masan Meatlife (MML121021) 5.2%
Trai phi€u Téng Cong ty Dau tw va Phat trién Cong nghiép - CTCP (BCMH2427003) 5.1%
Trai phiéu DSE125018 (DSE125018) 4.8%
Trai phiéu CTCP D4u tw va Thwong mai TNG (TNG122017) 4.4%
Trai phiéu CTCP PAu tw Nam Long (NLG12501) 1.99%
Trai phiéu CTCP Phat trién nha Ba Ria - Viing Tau (HDC12501) 1.6%
Trai phiéu CTCP Chirng khoan Rong Viét (VDS12501) 0.8%

S6 liéu tai ngay 31/12/2025



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

Tong quan két qua dau t

NAV/Pon vi Quy
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Loi nhuan Quy VCBF-TBF
25.0% 21.9%
20.0% 17.7%
15.8%
15.0% 12.3% 12.5% 11.9%
10.0% 7.4% 8.4%
4.1%
0% 219 -
0.0%
Quy 4-2025 Nam 2025 3 nam 5 nam Tt khi thanh 14p
= 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
béi bén thi ba. Lgi nhuin quéa khit khéng ngu y hodc ddm bao két qua ddu tw trong twong lai.

e Loinhuan tham chiéu cia Quy 12 ty suit lgi nhuan dugc xac dinh bing trung binh gidn don cta thay déi caa
chi s6 VN-Index va lgi sut Trai phi€u Chinh pht ky han 10 nam.

Trong quy 4 va ca 12 thang nam 2025, VCBF-TBF dat mic loi nhuén lan lwot 2,1% va 15,8%,

nhung van thip hon lgi suit cda chi s6 tham chiéu. K&t qua nay 1a vi danh muc c6 phiéu cta

Quy dat hiéu suit thip hon so véi chi s6 VNIndex, nhw dwoc phén tich chi tiét sau day. T

ngay thanh lap, quy VCBF-TBF dat loi nhuan vuot troi 3,5% mdi nim so véi chi s§ tham chiéu.



Phan tich dong gop loi nhuan quy VCBF-TBF: Quy 4 2025

Tong loi nhuan (%) . . .
Phan b nganh (%) Lwra chon c6 phi€u (%) |Loinhuan vwot tréi (%)
-3.70 -0.29 -3.99

3.69 7.68 -3.99

. Ty trong binh quan (%) Téng l¢i nhuan (% )
Phan b6 nganh
9.89

Bat dong san 23.39 -13.50 27.77 41.82

Phan tich dong gop loi nhuan quy VCBF-TBF: Nam 2025

Téng lgi nhuén (%) . . )
Phan b nganh (%) Lwra chon c6 phié€u (%) |Loinhuan vwot tréi (%)
24.97 44.28 -19.31 -17.06 -2.25 -19.

. Ty trong binh quan (%) Téng l¢i nhuan (%)
Phan bé nganh
Tham chiéu

Bat dong san 9.16 17.93 -8.77 184.93

Cong nghé thong tin 8.81 3.27 5.54 -27.14

. . Ty trong binh quan (%) Téng l¢i nhuan (% )
Lwa chon c6 phiéu

HSX: GEE 0.00 0.59 -0.59 0.00
HSX: VJC 0.00 1.09 -1.09 0.00

Loi nhudn danh muc c6 phiéu cia quy VCBF-TBF dwoc so sanh vé&i loi nhudn tham chiéu la
tdng loi nhuln cia chi s6 VNIndex. Trong quy 4 2025, danh muc ¢6 phiéu ctia Quy ghi nhin
mikc ting 3,69%, nhuwng kém hon mirc lgi nhuin 7,68% cida chi s6 VN-Index. Phin b6 nganh
12 yéu t8 chinh dan dén hiéu suit 4m va cu thé 1a do danh muc c¢6 phiéu ctia Quy duy tri ty
trong thap hon so véi chi s6 tham chiéu déi véi hai c6 phiéu VIC va VHM - hai ¢ phiéu 16n
nhit trong nganh Bit dong san, véi tdng ty trong 22,2% tai thoi diém cudi ndm 2025. Trong
quy, c6 phiéu VIC (+93,9%) va VHM (+20,4%) tiép tuc tdng manh va déng gbp chu yéu vao
mirc tang clia toan nganh B4t dong san (+41,82%).

Trong 12 thang 2025, danh muc c6 phiéu ctia Quy ghi nhan mrc sinh 101 tich cwc, dat 24,97%,
tuy nhién van thip hon dang ké so véi tdng mirc sinh loi 44,28% cla chi s6 VN-Index. Phan
16m hiéu suit 4&m dén tir phan bd nganh, cu thé do Quy duy tri ty trong thap hon so v&i chi s6
tham chiéu déi véi c6 phiéu VIC va VHM - hai c6 phiéu 1¢n nhit trong nganh Bit dong san, véi
tong ty trong 22,2% tai thoi diém cudi ndm 2025. Hai ¢ phiéu nay da ting manh lan lwot
736,5% va 210,0% trong nam 2025, qua dé tao ra mirc ting vwot troi 228,3% cliia nganh Bit
déng san. Vui long xem cip nhit vé c6 phiéu VIC va VHM & phin sau.

Poi véi nganh Cong nghé Thong tin, hiéu suit Am chid yéu dén tir viéc Quy duy tri ty trong cao
hon so vi chi s6 tham chiéu c6 phiéu cia CTCP Tap doan FPT - ¢6 phiéu c6 ty trong 1&n nhit
trong nganh. Gia c6 phiéu FPT gidam 26,4% trong nam 2025, phan 4nh tim ly than trong cta
nha dau tw truedc xu hwdng chirng lai vé chi tiéu c6ng nghé thong tin toan cau. Tuy nhién,
chung t6i ky vong cac chinh pht va doanh nghiép trén toan ciu sé sém noéi lai diu tw cong
nghé thong tin trong boi cdnh diéu kién kinh té vi m6 dan cai thién va 6n dinh. Thuc té, doanh
thu ky méi liy ké cta FPT tinh dén cu6i nam 2025 da cho thiy diu hiéu phuc hoi ré nét, dat
40.363 ty dong, tang 23,2% so v&i cung ky ndm trudec.
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Veé lwa chon ¢d phiéu, hiéu sudt 4m chi yéu do danh muc khong dau tw vao mot sé ¢d phiéu ¢
mirc tdng gia vwot troi trong ndm bao gém cd phiéu ctia CTCP Pién lwc Gelex (HSX: GEE,
+794,6%) va CTCP Hang khong Vietjet (HSX: VJC, +110,25%). Quy khong dau tw vao cac co
phiéu GEE va VJC do lo ngai vé tinh bén virng ctia lgi nhuén ciing nhv mrc dinh gia kém hip
dan.

Xét vé mirc sinh 1oi tuyét ddi, cac c6 phiéu dong gép 16n nhit vao hiéu qua cta danh muc c6
phiéu cta Quy trong quy 4 2025 bao gom VIC, VHM, cung v&i ¢d phiéu cia CTCP Hang tiéu
dung Masan (HSX: MCH), CTCP PAu tw Thé Gi&i Di Pong (HSX: MWG) va CTCP Vang bac ba
quy Pht Nhuin (HSX: PNJ). Tinh ca 12 thang 2025, cac c0 phiéu déng gép 1én nhit vao mirc
sinh 1¢i tuyét d6i ciia danh muc ¢6 phiéu ctia Qui bao gom VIC, VHM, MWG, cung véi c6 phiéu
cia Ngan hang TMCP Quan doi (HSX: MBB) va Ngan hang TMCP Sai Gon Thwong Tin (HSX:
STB).

- Gi4 c6 phiéu VIC ting manh 93,9% trong quy 4 2025 va tang t&i 736,5% trong ca nam
2025, nho sw cai thién hoat dong kinh doanh tai cAc mang c6t 16i - bao gdbm san xuat 6
to (VinFast), bat dong san (Vinhomes) va dich vu du lich - nghi dwéng (Vinpearl) - cung
v&i tdm ly lac quan cua thi treong xoay quanh kha nang tap doan nay sé dwoc giao dau
tw quy dat1én quy mo 1én dén 9.000 ha & Ha Noi. Trong quy 3 2025, VIC ghi nhin doanh
thu dat 39.135 ty doéng, gidam 37,7% so v&i cung Ky nam truwéec, va lgi nhudn sau thué
thudc vé c6 dong thiéu s6 (NPAT-MI) dat 640 ty dong, giam 87,9% so vi cung ky. Liy
ké 9 thang nam 2025, doanh thu dat 169.610 ty dong, ting 33,6% so v&i cung ky, trong
khi NPAT-MI gidm 31,2% xu6ng 6.678 ty dong. Két qua loi nhuin suy gidam chu yéu do
s6 lwong ban giao tai Vinhomes thap hon, bat chdp doanh s6 ban trwéc (presales) tang
trwdng manh, cling véi viéc VinFast tiép tuc ghi nhan 16. Trong giai doan nay, Chu tich
Tap doan Vingroup tiép tuc hd tro tai chinh cho VinFast véi téng gia tri 1én t&i 23.000 ty
dong, qua d6 gitup thu hep mtc 16 cia doanh nghiép. & chiéu tich cwc, VinFast da ban
giao 38.195 xe dién trong quy 3 2025, ting 74% so v&i cung ky, qua do6 cing cd vi thé
dan dAu tai thi tredmg ndi dia véi thi phan wéc tinh khoang 40%. Tuy nhién, hoat dong
kinh doanh cuia VinFast dwoc dw béo sé& tiép tuc 16 va nhiéu kha ning sé can thém nhiéu
nguon luc tai chinh dé tai tro' cho cd diu tw tai san c6 dinh va chi phi hoat dong. Vé tinh
hinh tai chinh, no rong ctia VIC tang 1én 241,8 nghin ty dong (ting 38,3% so v&i ddu nam
va 24,3% so v&i quy truedc), khién ty 1€ no rong trén von cht sé hiru tang 1én 1,49 lan, so
véi mirc 1,14 1an tai thoi diém cu6i ndm 2024. Mirc ting nay chu yéu dén tir cac khoan
vay dai han b8 sung nhim tai tro cho cac dw 4n quy md 16n, bao gdm dw 4n Green
Paradise tai Can Gi¢, TP. H6 Chi Minh. Mirc don by tai chinh twong déi cao, VinFast chwa
thé dat EBITDA dwong trong thoi gian téi, két hop véi dinh gid cao - P/E TTM dat 143,4
lan va P/B & mirc 8,2 lan tai ngay 16/01/2026 - la nhitng nguyén nhan chinh vi sao
ching tdi tiép tuc duy tri quan diém nim giit ¢ phi€u VIC véi ty trong thip hon ty trong
tham chiéu.

- Gié c6 phiéu VHM tiép tuc ting 20,4% trong quy 4 va khép lai ndm 2025 véi mikc ting
manh 210%, vuot troi dang ké so véi dién bién chung cta thi treong. Da ting gia cta c6
phiéu dwoc ho tro béi dong lwe ban hang (presales) tich cuc, tAm 1y nha dau tw cai thién
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nho két qua hoat déng kha quan hon tai cac cong ty thanh vién ctia Vingroup - dac biét
la VinFast - cung v&i ky vong vé viéc mé rong quy dat lién quan dén dw 4n Khu dé thi
San van dong Olympic quy mé khoang 9.000 ha & Ha No6i. Trong quy 3 2025, VHM ghi
nhan doanh thu dat 16.419 ty dong (giam 50,7% so v&i cung ky) va loi nhudn sau thué
thudc vé c6 dong thi€u sé (NPAT-MI) dat 4.183 ty déng (gidm 46,8% so vdi cung Ky), cha
yéu do yéu t6 thoi diém ban giao san phdm cho nguwdi mua. Doanh s ban hang ky hop
dong trong quy dat 95.100 ty dong (gip 3 1an cung ky va 2,9 lan so vé&i quy trudéc), dan
dat b&i duw 4n Green Paradise tai TP. H6 Chi Minh, qua d6 cho thiy nhu cu thi tredng
van & mitc cao va nang luc trién khai ban hang vwot troi cia VHM. Lily k& 9 thang 2025,
doanh s6 ban hang ky hop déong dat 162,6 nghin ty dong, viwot ngwdng thip cua ké hoach
nam 2025 do coéng ty dé ra (150-200 nghin ty dong). Gia tri bAn hang chwa ghi nhin
doanh thu (unbilled bookings) tai thoi diém cudi quy 3 2025 dat 223.900 ty dong (tang
93% so v&i cung ky va 62% so vdi quy trwedc), tao nén tadng virng chic cho ghi nhan
doanh thu trong quy 4 2025 va nam 2026. Vé tinh hinh tai chinh, no rong cia VHM tang
1én 90.605 ty dong (tang 85% so v&i dau ndm va 136% so véi quy trwedre), khién ty 1€ no
rong trén vén cha sé hiru ting 1én 38,6%, cao hon 16 diém phan tram so v&i ddu nam
nhung van trong nguwdng c6 thé kiém soat. Trién vong nam 2026 ctia VHM duogc danh
gia tich cwc, dwoc hd tro béi (1) gia tri ban hang chwa ghi nhan doanh thu lén & mitc
223.900 ty dong, va (2) loat dw an dw kién md ban trong thoi gian téi, bao gom Hau
Nghia - Dtrc Hoa, Golden City Hai Phong, Can Gi¢ va Ha Long. Mdc du VHM c6 két qua
kinh doanh va nén tang co ban virng chic, chung tdi van duy tri quan diém nim gitr véi
ty trong thap hon ty trong tham chiéu d6i v&i co phiéu nay, do lo ngai diéu kién tin dung
bat dong san c6 xu hwéng that chit. Tai ngay 16/01/2026, c6 phi€éu VHM dang giao dich
& mic P/B 2,35 lan.

- Gia c6 phiéu MCH ting manh 71,8% trong quy 4 va 25,0% trong ca nam 2025, nh¢ tim
ly tich cuc cda thi trweong sau khi cong ty quyét dinh chuyén san niém yét tir UPCoM sang
HOSE vao thang 12 2025. Vé két qua hoat déng kinh doanh, MCH ghi nhin doanh thu
nam 2025 dat 21.281 ty déng trong 9 thang dau nam, giam 3,0% so v&i cung ky, va loi
nhuin sau thué thudc vé cé déng thiéu s6 (NPAT-MI) dat 4.587 ty dong, giam 16,2% so
v&i cung ky. Két qua kinh doanh suy giam cht yéu do sy gian doan tam thoi tai kénh
phén phadi truyén thong trong giai doan quy 2-quy 3 2025, khi cong ty tién hanh tai cau
truc hé thong phin phdi theo hwéng ting cwong ban hang truc ti€p dén cac diém ban 1é.
Bén canh d6, cac dé xuit thay doi chinh sach thué doi véi ho kinh doanh trong ndm 2025
da khién cac ctra hang ban 1é nhé 1é (mom-and-pop shops) gidm ton kho trong thoi gian
ch¢ doi thong tin rd rang hon. Loi nhudn rong gidam nhanh hon doanh thu, chu yéu do
thu nhép tai chinh sut gidm sau khi cong ty chi tra khoan c6 tic tién mat 1én cho c6 dong
trong nam 2024. Trién vong cia MCH trong thoi gian téi dwoc danh gia tich cwc hon.
Qua trinh tai cdu tric mang lwéi phin phoi da co ban hoan tat vao cudi ndm 2025 va theo
chia sé tir ban lanh dao, da bt ddu mang lai nhirng két qua kha quan. M6 hinh phan phdéi
truyén théng méi cho phép MCH mé rong dé pht diém ban, gidm bot cac khiu trung
gian va ddy nhanh tién d6 ra mat sadn ph4m m&i - yéu t6 dic biét quan trong khi di méi
san pham tiép tuc la tru c6t trong chién lwoc ting trwedng cia cong ty. Tuy nhién, cac quy
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do VCBF quan ly da thoai von khdi c¢d phi€u MCH khi mirc dinh gia cta cd phiéu tré nén
kém hap dan sau dot ting gia manh. Tai ngdy 16/01/2026, c5 phiéu MCH dang giao dich
& mirc P/E dw phong nam 2025 va 2026 twong doi cao, lan lwot 1a 32,1 1an va 28,4 lan.

- Gi4 c6 phiéu MWG ting 13,8% trong quy 4 2025 va tang 47,0% trong 12 thang nam 2025,
nho két qua hoat dong kinh doanh tich cwc va trién vong kinh doanh kha quan. Trong
quy 3 2025, MWG ghi nhan doanh thu thuin dat 39.852 ty dong (tang 16,7% so v&i cung
ky) va lgi nhuén sau thué (NPAT) dat 1.783 ty déng (tang 121,5% so v&i cung ky). Liy
ké 9 thang 2025, doanh nghiép dat doanh thu thuin 113.607 ty dong (ting 13,8% so v&i
cung ky) va NPAT dat 4.989 ty dong (tang 73,1% so v&i cung ky), phan anh sw cai thién
ddng déu trén cac mang kinh doanh c6t16i. Chudi ban 1é dién may va ICT (DMX va TGDD)
ti€p tuc ghi nhin ting trwedng dang ké ca vé doanh thu (tang 15% so véi cung ky trong 9
thang ndm 2025) 14n loi nhun, dugc hod tro bdi sw phuc hdi clia bién lgi nhuin gop va
viéc toi wu hoa chi phi vin hanh ctra hang sau khi déng ctva cac ctra hang hoat dong kém
hiéu qua trong nam 2024 va 2025. Trong khi d4, mang ban 1é hang tiéu dung (BHX) ghi
nhan tang trudng doanh thu tich cuc, dat 7,9% so véi cung ky trong quy 3 2025 va 14,0%
trong 9 thang 2025, nho chién lwgc mé rong mang ludi tiép tuc dwoc trién khai. Sau khi
dat dwoc muc tiéu c6 13i véi lgi nhuin sau thué 103 ty dong trong ndm 2024, BHX da diy
nhanh t6c d6 mé rong trong nam 2025, bd sung khoang 530 cira hang méi tir ddu ndm
dén nay. Vi toc d0 mé rong nhanh, BHX didt muc tiéu gia ting thi phin trong linh vuc
ban 1& thc phdm va hang tiéu dung nhanh (FMCG), vén hién van cht yéu do kénh truyén
théng chi phoi. Loi nhuin sau thué ctia BHX dwoc wéc tinh dat 475 ty dong trong 9 thang
nam 2025 (tdng 57,5 l4n so v&i cung ky). Tai ngay 16/01/2026, c6 phiéu MWG dang giao
dich & mrc P/E dw phéng ndm 2025 va 2026 lan lwet la 19,9 lan va 17,3 lan.

- Gia c6 phiéu PNJ ting 16,7% trong quy 4, qua d6 gitp c6 phiéu nay ting 1,3% trong ca
ndm 2025. Dién bién tich cuc trong quy 4 dwoc hd tro béi két qua hoat dong kinh doanh
kha quan. Trong quy 3 2025, PNJ ghi nhian doanh thu dat 8.135 ty dong, ting 14,1% so
v&i cung Ky, va loi nhuin sau thué (NPAT) dat 496 ty dong, ting manh 129,6% so v&i
cung Ky. Sw phuc héi lgi nhudn an twgng nay dén tir sw tang triedng manh ciia mang vang
24K tlr nén so sanh thap (tang 82,7% so v&i cung ky) va bién lgi nhuidn dwoc cai thién
tai mang ban 1é trang strc, dwoc hd tro bdi dién bién gia vang thuan loi. Ban 1anh dao ky
vong cac xu hwdng tich cwc nay sé tiép tuc duy tri trong quy 4 2025, qua d6 ho tro két
qua kinh doanh kha quan cho ca ndm. Trién vong ndm 2026 ctia PN] dwoc danh gia rat
tich cyc. Biéu kién kinh té vi mo thuén lgi cung véi gid vang & mirc cao dwgc ky vong sé
tiép tuc hd tro nhu ciu d6i véi san phadm vang 24K va trang sitc. Bén canh do, sau khi
Nghi dinh 232 dwoc ban hanh trong nam 2025, Chinh pht da cho phép cac doanh nghiép
dua diéu kién dwoc nhip khau vang phuc vu san xuit trang strc. PNJ da ndp ho so xin han
ngach nhip khau cho ndm 2026. Néu dwoc phé duyét, dong thai nay sé gitup giam bét cac
han ché vé nguon cung vang va tiép tuc cai thién bién lgi nhuin. Vé dai han, véi nang luc
san xuit trang strc vang vuwot tréi va mang lwdi ban 1€ 16n nhit tai Viét Nam, PNJ dwoc
danh gia c6 vi thé thuin loi dé hwdng loi tir xu hwéng chuyén dich sang trang sirc co
thwong hiéu, dwoc thic diy boi sw mé rong bén virng ctia ting 16p trung lwu va thu nhap
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cao. Tai ngay 16/01/2026, c6 phi€u PNJ dang giao dich & m&c P/E dw phéng nim 2026
la 13,5 lan.

- Gi4 c6 phiéu MBB diéu chinh gidm 3,4% trong quy 4, tuy nhién van ting manh 54,3%
trong nam 2025, nhd két qua kinh doanh vitrng chic va trién vong tich cwc. Trong quy 3
2025, ngan hang ghi nhan lgi nhuan hoat dong truéc trich lap dw phong (PPOP) dat
11.051 ty dong, tang 23,5% so véi cung ky. MBB tiép tuc duy tri ty 1& CASA cao th hai
toan hé thdng, qua d6 hd tro chi phi vén thip va bién 1di rong (NIM) 6n dinh. Gan day,
MBB cong bo két qua kinh doanh so bd nam 2025 véi tang truwedng tin dung 1én téi 35%
valoi nhuén tredc thué vieot 34.200 ty dong, twong kng mirc tang 18,7% so véi cung ky.
Han mirc tin dung lén—ch yéu nh¢ viéc ti€p nhin ngin hang 0 dong la Ngin hang
TNHH MTV Viét Nam Hién Pai (Modern Bank of Vietnam Ltd.)—mang lai loi thé ting
truedng vueot troi so véi cac ngan hang cung nganh trong giai doan buéc sang nam 2026,
dac biét trong boi canh Ngan hang Nha nwéc Viét Nam phat tin hiéu thin trong hon déi
véi tang tredng tin dung toan hé thong. Ban lanh dao dat muc tiéu tang truwedng tin dung
dat 25% trong nam 2026. Tai ngay 16/01/2026, c6 phiéu MBB dang giao dich & mirc
P/B du phéng nam 2026 la 1,3 lan.

- Gia c6 phiéu STB vwot troi so véi thi treong chung trong nam 2025 véi mie tang 57%,
duoc hd tro béi nén tang kinh doanh vitng chic va ky vong clia thi tredng rang qué trinh
tai co cdu cta ngin hang dang tién gan dén giai doan hoan tit. Trong 9 thang dau nam
2025, STB ghi nhin tdng thu nhap hoat dong (TOI) dat 13.139 ty dong, ting 25,9% so
véi cung ky. Trong do, thu nhép 13i thudn (NII) 1a dong lwc tang tredng chinh, tang 15,6%
so v&i cung ky 1én 21.322 ty dong, nho tang trwdng tin dung 12,4% tlir ddu nam va viéc
ghi nhin thu nhép tir x Iy tai sdn bado dam cta cac khodn vay tén donglién quan dén dw
4n khu dan cu va khu cong nghiép Phong Phd. Nh¢ d6, loi nhuén trwéce thué (PBT) tiép
tuc duy tri da ting manh, dat 10.975 ty dong, ting 35,8% so v&i cung ky. Vé tién trinh tai
co ciu, STB da trich 14p diy da dw phong cho cac khoan vay ton dong va dong thoi trinh
Chinh phu phwong 4n thoai 32,5% vén c6 phan STB tirng dwoc dung lam tai sdn bado dam
cho cac khoan no nay. Bén canh d6, ngin hang ciing vira cong b6 thay d6i nhan sw cap
cao, cho thiy nhirng tin hiéu tich cwc trong qua trinh tai co cdu. Khi qua trinh nay hoan
tat, STB duoc ky vong sé tao ra ngudn tién dang ké dé ho trg hoat ddng cdt 16i, dong thoi
ghi nhin khodn thu nhdp bat thwong lén tir viéc hoan nhip dy phong. Tai ngay
16/01/2026, c6 phiéu STB dang giao dich & mic P/B dw phéng nam 2026 la 1,54 1an.
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Phéan bd tai sin quy VCBF-TBF

® C6 phiéu

® Tai san thu nhap ¢ dinh va cac khoan khac
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Tai chinh
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Top 10 Chirng khoan Nam Giir

NH Thwong mai CP Quén doi (MBB)

NH Thwong mai CP Sai Gon Thuwong Tin (STB)
CTCP Péu tw Thé Giéi Di Pong (MWG)

Tréi phiéu CTCP Masan Meatlife (MML121021)
CTCP FPT (FPT)

NH TMCP Cong thwong Viét Nam (CTG)

Trai phiéu MSNH2227001 (MSN123008)

CTCP Tap doan Hoa Phét (HPG)

CTCP Vang bac B4 quy Phti Nhuan (PN])

Tréi phiéu CTCP D4u tw Nam Long (NLG12501)

% NAV

4.6%
4.4%
3.7%
3.6%
3.6%
3.5%
3.3%
3.0%
2.8%

2.8%

Chi DM Tham chiéu +/-
Gia/thu nhép (P/E) 12.3 15.8 -3.5
Gia/gid tri s6 sach (P/B) 1.9 22 03
€6 tirc/Gia (D/P) 1.9 1.4 05
Gia/dong tién (P/CF) 7.9 99 2.0
EV/EBITDA 14.3 29.4 -15.2
ROE (ndm gén nhit) 16.8 14.8 2.1
Tang trwdmg EPS - quy gin nhit (yoy) 0.2 -0.1 0.3
Tang trwdmg EPS - nim gan nhit (yoy) 0.2 0.2 0.0
No¢'/Vén chi sé hitu 1.0 1.1 -0.1
Heé s6 thanh toan hién hanh 1.9 1.6 0.3

S6 liéu tai ngy 31/12/2025




4.4. Quy Piu Tw C6 Phiéu Hang Pau VCBF (VCBF-BCF)
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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 dugc ki€m toan
bdi 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 VN100

Trong quy 4 va 12 thang 2025, quj VCBF-BCF ghi nhin mic sinh l¢i tich cwe lan lwot la 2,7%
va 22,8%. Tuy nhién, Quy van ghi nhan hiéu suit thip hon chi s6 tham chi€u (VN100) trong
cac giai doan nay, nhu phan tich chi tiét dwédi day. Tinh tir khi thanh 14p, Quy da mang lai loi
nhuan vuwot troi 2,9% mdi ndm so véi loi nhuan tham chiéu.



Phan tich dong gop loi nhuan quy VCBF-BCF: Quy 4 2025

Tong loi nhuan (%) . . .
Phan b nganh (%) Lwra chon c6 phi€u (%) |Loinhuan vwot tréi (%)
-1.74 -0.13 -1.

3.48 5.35 -1.87

. Ty trong binh quan (%) Téng lgi nhuén (%)
Phan b6 nganh

Bat dong san 10.01 21.05 -11.04 25.12 44.17

Phan tich dong gop loi nhuan quy VCBF-BCF: Nam 2025

Tong loi nhuan (%) . . .
Phan bo nganh (%) Lwra chon c6 phi€u (%) |Loinhuan vwrot tréi (%)
-7.44

25.70 46.86 -21.16 -13.72 -21.16

. Ty trong binh quan (%) Téng loi nhuén (%)
Phan b6 nganh

Bit dong san 8.59 15.45 -6.86 182.73 229.62
Cong nghé thong tin 8.41 6.94 1.47 -27.11 -25.78

. Ty trong binh quan (%) Téng loi nhuén (%)

Lwa chon ¢é phiéu =
HSX: VJC 0.00 1.47 -1.47 0.00 109.00
HSX: GEX 0.00 1.00 -1.00 0.00 147.92

Tham chiéu

Loi nhudn danh muc c6 phiéu cia VCBF-BCF dwoc so sanh véi lgi nhuin tham chiéu 1a tong
loi nhudn cta chi s6 VN100. Trong quy 4 2025, danh muc ¢ phiéu ctia Quy tang 3,48% nhung
thdp hon mirc loi nhuin 5,35% cua chi s6 VN100. Hiéu suit 4m nay cha yéu la do phan bé
nganh va cé cung nguyén nhin nhw quy VCBF-TBF 1a d4au tw véi ty trong thip hon ty trong
tham chiéu vao nganh B4t dong san, nhw da dwoc trinh bay & trang 17 ctia bao cdo nay.

Trong 12 thang 2025, danh muc c6 phiéu ctia Quy ghi nhan mic sinh 1oi 4n twong 25,70%,
tuy nhién van thdp hon mtc lgi nhuan 46,86% ctia chi s6 VN100. Hiéu sudt 4m nay chd yéu
dén tir phan b6 nganh, véi cac nguyén nhan twong tw nhw déi véi VCBF-TBF, cu thé 1a dau tw
véi ty trong thip hon ty trong tham chiéu d6i véi nganh Bat dong san, dong thoi phan bo cao
hon ty trong tham chiéu déi véi nganh Cong nghé Thong tin, nhw da dwoc trinh bay & trang
17 cta bdo cdo nay.

Veé lwa chon ¢d phiéu, hiéu suidt 4m chi yéu do danh muc khong dau tw vao mot sé ¢d phiéu ¢
mirc ting gid vwot troi nhw co phiéu cia CTCP Hang khong Vietjet (HSX: VJC, +110,25%) va
CTCP Tap doan GELEX (HSX: GEX, +147,92%). Danh muc khéng diu tw vao cac c6 phiéu V]JC
va GEX do chwa xac dinh dwoc tinh bén virng cta lgi nhuén cling nhw mirc dinh gia kém hap
dan.

Cac co phiéu dong gop nhiéu nhit vao lgi nhuin tuyét déi ciia danh muc c6 phiéu ctia Quy
trong quy 4 2025 bao gobm c6 phiéu VIC, MCH, MWG, PNJ va VHM. Trong 12 thang 2025, cac
c6 phiéu déng gop 1én nhit vao hiéu suat tuyét doi cia danh muc l1a VIC, MBB, STB, VHM va
MWG. Vui long xem chi tiét cip nhit vé cic c6 phiéu nay & cac trang sau 17 dén 20 cda bao
céo nay.
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Phan bd tai san quyj VCBF-BCF
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NH Thuong mai CP Quan déi (MBB) 7.9% Gia/thu nhap (P/E) 125 149 -23
CTCP FPT (FPT) 6.0% Gia/gié tri s sach (P/B) 19 21 -0.2
NH Thuong mai CP Cong thwong Viét Nam (CTG) 6.0% (6 tirc/Gia (D/P) 1.8 15 0.4
NH Thwong mai CP Sai Gon Thwong Tin (STB) 5.9 Gi4/dong tign (P/CF) 7.9 10.2 -2.3
CTCP DAu tw Thé Giéi Di Péng (MWG) 5.7% EV/EBITDA 14.6 265  -11.9
CTCP T4p doan Hoa Phat (HPG) 5.2% ROE (nim gan nhit) 16.6 14.9 17
CTCP Vang bac D quy Pht Nhudn (PN]) 4.7% Tang trwdng EPS - quy gan nhét (yoy) 0.2 0.0 0.2
Ngan hang Thwong mai CP Ky thwong Viét Nam (TCB) 41% Téng trwéng EPS - nam gan nhét (yoy) 0.2 0.3 -0.1
CTCP Tap doan Masan (MSN) 41% No/Vén chi s& hitu 1.0 1.2 -0.1
NH Thuong mai CP A Chau (ACB) 40% Hé s6 thanh to&n hién hanh 1.7 1.6 0.1
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4.5. Quy Pau Tw Co Phiéu Tang Trwdong VCBF (VCBF-MGF)

Tong quan két qua dau t

NAV/Pon vi Quy

17,000
16000
15,000 -
14,000 -
13,000 -
12,000 -
11,000 -+
10,000 -

9,000 -

8,000 -

7,000 -

6,000 T T ;l- 1

Lgi nhuan Quy VCBF-MGF
25.0% 21.0% 0
16.6% 19.2%
15.0% 9.19
6.4% 1%
0% o
15.0% -10.0%
Quy 4-2025 Nam 2025 3 nam T khi thanh 1ap
® Quy B Tham chiéu
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 dwgc 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 la thay d6i ctia chi s VN70

Trong quy 4 2025, VCBF-MGF ghi nhan mic giam -2,3%, tuy nhién mic gidm nay thap hon
dang ké so v&i mirc gidm cia chi sd tham chiéu (VNMidcap Index hodc VN70 Index). Trong 12
thang 2025, Quy dat mic sinh 11 6,4% nhwng thap hon chi s6 tham chiéu 10,2%. Tinh tir thoi
diém thanh 1ap (02/12/2021), Quy dat loi nhudn vwot trdi 7,5% mdi nam so véi chi s tham
chiéu.



Phan tich dong gop loi nhuan quy VCBF-MGF: Quy 4 2025

Téng loi nhuén (%) . . )
Phan bo nganh (%) Lwra chon c6 phi€u (%) |Loinhuan vwrot tréi (%)
E 8.17 2.03 6.14 8.

9.82

. Ty trong binh quan (%) % Téng loi nhuin
Phan b6 nganh
Tham chiéu

Hang tiéu ding khong thiét yéu 11.62 6.49 5.13 13.36 17.24]
Nang lwong 3.37 1.57 1.80 11.89 15.46

. . Ty trong binh quan (%) Téng l¢i nhuén (%)
Lwa chon c6 phiéu

-1.65

HSX: VIX 0.00 6.35 -6.35 0.00 -37.67
HSX: EIB 0.00 5.20 -5.20 0.00 -18.07
HSX: VND 0.00 3.44 -3.44 0.00 -13.36
HSX: GEX 0.00 4.58 -4.58 0.00 -21.44]
HSX: DIG 0.00 1.82 -1.82 0.00 -21.56

Phan tich déng gép lgi nhudn quy VCBF-MGF: Nam 2025

Téng loi nhuan (%) . . .
Phan b nganh (%) Lwra chon c6 phi€u (%) |Loinhuan vwrot tréi (%)
8.25 18.74 -10.49 -3.29 -7.20 -10.

. Ty trong binh quan (%) Téng loi nhuén (%)
Phan b6 nganh = =
8.32 1.38 6.94 -

Cong nghé thong tin -20.55

. Ty trong binh quan (%) Téng lgi nhuén (%)
Lwa chon ¢ phiéu = =

HSX: GEX 0.00 3.86 -3.86 0.00

HSX: GEE 0.00 0.49 -0.49 0.00
HSX: CTR 2.95 0.64 231 -29.67
HSX: SJS 0.00 1.38 -1.38 0.00

Lgi nhudn danh muc c6 phiéu cta quy VCBF-MGF dwoc so sanh véi loi nhuin tham chiéu la
tdng loi nhuén cta chi s VN70. Trong quy 4 2025, danh muc c6 phiéu ctia Quy ghi nhan mic
gidm -1,65%, nhuwng t6t hon nhiéu so v&i mirc gidm 9,82% cida chi s6 tham chiéu. Hiéu suit
vuot troi dat dwoc nho déng gop tich cwc tir cd phan bo nganh va lwa chon ¢é phiéu. Cu thé,
déng gbp tich cuc tir phan bé nganh cht yéu dén tir viéc Quy diu tw véi ty trong cao hon ty
trong tham chiéu vao cac nganh Hang tiéu dung khong thiét yéu (+17,24%) va Nang luwong
(+15,46%), 1a nhirng nganh c6 két qua vwot troi trong quy. Cu thé, cac c6 phiéu chi chot trong
danh muc nhw MWG (+13,77%) va PN]J (+16,72%) thudc nganh Hang tiéu dung khong thiét
yéu cung véi CTCP Dich vu Ky thudt Dau khi Viét Nam (HNX: PVS, +11,89%), da tang gia t6t
va déng g6p phan 1én vao hiéu suat vweot troi tir yéu t6 phan bo nganh. Déi véi yéu to lwa chon
c6 phiéu, hiéu suit vwot troi chi yéu dén tir viéc Quy dau tw véi ty trong thip hon ty trong
tham chiéu vao cac c6 phiéu cé dién bién kém trong quy, bao gdom CTCP Chirng khoan VIX
(HSX: VIX), Ngian hang TMCP Xuit Nhip khiu Viét Nam (HSX: EIB), CTCP Chitrng khoan
VNDirect (HSX: VND), CTCP T4p doan GELEX (HSX: GEX) va CTCP PAu tw Phat trién Xay dwng
(HSX: DIG).

Tinh ca 12 thang 2025, danh muc c6 phiéu cia Quy dat mirc lgi nhuin 8,25%, nhwng thap hon
mic lgi nhudn 18,74% cda chi s6 VN70. Hiéu suit 4m nay dén tir cd phin b6 nganh va lya
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chon c6 phiéu. Trong dd, hiéu suit 4&m tir phan b6 nganh chu yéu do Quy dau tw véi ty trong
cao hon ty trong tham chiéu vao nganh Céng nghé Thong tin (-13,52%).

Vé lwa chon c6 phiéu, hiéu sudt 4m chu yéu vi danh muc khong diu tw vao cac c6 phiéu c6 mirc
tang gid vwot troi, bao gobm cd phiéu ciia GELEX Group ]JSC (HSX: GEX, +147,92%) va cong ty
con la GELEX Electricity JSC (HSX: GEE, +103,01% ké tir khi dwoc dwa vao ré chi s6 VN70).
Quy khéng dau tw vao GEX va GEE do chwa danh gia dwoc tinh bén virng cta loi nhuin cling
nhw dinh gid kém hip din. Bén canh d6, hiéu suit &m tir lwra chon c¢6 phiéu con dén tir viéc
Quy dau tw v&i ty trong cao hon ty trong tham chiéu vao c6 phiéu cua CTCP Cong trinh Viettel
(HSX: CTR, -29,76%). Dién bién kém tich cwc vé gia cua c6 phiéu CTR chi yéu do loi nhuén
nam 2025 tiang trwdng khiém tdn, dat 11,0% so véi cung ky. Du vay, Quy ti€p tuc dau tw vao
CTR do doanh nghiép dwoc danh gia 1a hwdng loi 1én tir qua trinh phat trién cong nghé 5G tai
Viét Nam. Cu thé, CTR c6 ké hoach nang s lwgng tram thu phat séng (BTS) tir 12.000 tram
vao cudi ndm 2025 1én 30.000 tram vao nam 2030.

Trong quy 4 2025, cac c6 phiéu déng gop 1én nhit vao loi nhuin tuyét d6i cia danh muc c6
phiéu ctia Quy bao gbm PNJ, MWG, PVS, FPT va CTCP T4p doan Bao Viét (HSX: BVH). Trong
12 thang 2025, cac c6 phiéu dong gop 16n nhat vao hiéu suit tuyét doi cia danh muc 1a STB,
MBB, MWG, PVS va c6 phiéu ctia CTCP Xay dung Coteccons (HSX: CTD). Vui long xem chi tiét
cip nhat vé cac cd phiéu PNJ, MWG, MBB va STB & cac trang 17 dén 20 ctia bdo cdo nay.

- Gia c6 phiéu PVS tang 11,9% trong quy 4 va 8,2% trong ca nam 2025, dwoc hd trg béi
két qua kinh doanh tich cwc va trién vong kinh doanh kha quan. Trong quy 3 2025, cong
ty ghi nhin doanh thu dat 9.629 ty déng, ting 99,8% so v&i cung ky, va lgi nhuén sau
thué cta c6 déng cong ty me (NPAT-MI) dat 324 ty dong, ting 140% so v&i cung ky. Tang
trwdng loi nhuan cht yéu dén tir: (1) doanh thu mang Co khi & Xay lap (M&C) tang 169%
so v&i cung ky, nho ghi nhan doanh thu quy mo6 16n tir cac hop dong EPC trong diém nhw
Block B, Golden Camel va cac dw an dién gi6 ngoai khoi; va (2) thu nhap tai chinh tang
gap 1,8 Ian so v&i cung Ky. Liy ké 9 thang 2025, PVS dat doanh thu 22.002 ty dong, tang
63,1% so v&i cung ky, va NPAT-MI dat 1.014 ty déng, ting 60,7% so v&i cung ky. Cong
ty duy tri nén tang tai chinh vitng chic, v&i vi thé tién mat rong 15,3 nghin ty dong tai
thoi diém cudi quy 3 2025. Trién vong ctia PVS tiép tuc tich cuc, dwoc hd tro béi gia tri
16m cac hop dong da ky két, bao gom ca cac dw an dau khi truyén théng va nang lwong
tai tao. Bién loi nhuan dwoc ky vong cai thién nho: (1) ty trong dong gép cao hon tir cac
du 4n tham do - khai thac dau khi trong nwéc va dién gié ngoai khoi, vén c6 bién loi
nhuén t6t hon; va (2) ap lwc chi phi gidm dan sau khi hoan tit cac khodn dau tw 1én vao
bai son va ha tAng nham nang cao ning lwc mang M&C trong giai doan 2023-2024. Bén
canh d6, PVS du kién hoan nhip dw phong bao hanh lién quan dén cac dw 4n 16n nhw Sao
Vang - Pai Nguyét, qua dé tao thém duw dia tang trwéng loi nhuan. Tai ngay 16/01/2026,
c6 phiéu PVS dang giao dich & mirc P/E dw phéng ndm 2025 1a 14,9 lan va P/B 1a 1,28
lan.

- Gi4 c6 phiéu FPT phuc hdi 4,07% trong quy 4, nhung van giam 26,4% trong ca nam 2025,
phan 4nh lo ngai ciia nha dau tw vé xu hwéng that chit chi tiéu CNTT trén pham vi toan
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cau. Trong 11 thang dau nam 2025, FPT ghi nhin doanh thu 62.200 ty dong, ting 10,3%
so v&i cung Ky, va loi nhuén sau thué dat 10.374 ty dong, ting 18,8% so v&i cung Ky.
Mang Cong nghé dat mirc tang tredng doanh thu 11,1% so véi cung ky trong 11 thang
nam 2025, cht yéu nh¢ tang tredng manh tai thi treong Nhit Ban (+25,2% so véi cung
ky). Két qua nay cho thiy vi thé virng chic cta FPT tai thi tredng Nhat Ban. Buéc sang
nam 2026, ban lanh dao ky vong Nhit Ban tiép tuc la déng luc tang truedng chi dao cua
cong ty, dwoc ho tro bdiloi thé canh tranh di dwoc khdng dinh va nhu cau duy tri & mitc
cao. Mang Vién thong tiép tuc ghi nhan két qua kinh doanh tich cwc, v&iloi nhuan truéc
thué tang 20,9% so v&i cung ky trong 11 thdng nam 2025. V@ trién vong kinh doanh,
chinh pht va doanh nghiép toan cau dwoc ky vong sé néi lai dau tw CNTT trong nam
2026 nho didu kién vi mo cai thién. O’ mang Vién théng, FPT ky vong sé tiép tuc 1y thém
thi phan nho chinh sach ban hang linh dong va chat lwgng phuc vu khach hang vwrot troi.
Trén cac co s& nay, FPT dat muc tiéu tang trwedng 15% doi véi ca doanh thu va lgi nhuan
trong ndm 2026. Tai ngay 16/01/2026, c¢6 phiéu FPT dang giao dich & mirc P/E dw phong
nam 2025 va 2026 lan lwot 12 20,8x va 18,2 lan.

- Gia c6 phi€u BVH ting 4,6% trong quy 4 va 15,74% trong 12 thang 2025, dwoc ho tro
b&i két qua kinh doanh kha quan va xu hwéng tang tré lai cia 1ai suit, qua dé cai thién
tdm ly thi tredng ddi véi nganh bao hiém. Trong quy 3 2025, BVH ghi nhian doanh thu
phi bdo hiém gdp gidm nhe 0,9% so véi cung Ky, trong khi loi nhuin trwdc thué ting
manh 38,3% so v&i cung ky, chd yéu nho gidm trich 1dp dw phong nghiép vu va thu nhép
tai chinh ting cao. Trong Ky, ty 1é chi phi mang bao hiém nhan tho va ty 1é boi thwong
mang bao hiém phi nhan tho déu cai thién dang ké. Tuy nhién, cac yéu to tich cwc nay
phan nao bi bu trir bdi ty 1€ chi phi tang, dac biét 1a chi phi ban hang va quan ly, trong
bdi cAdnh canh tranh trén thi trudng ngay cang gay gat. Du vay, theo Bo Tai chinh, trong
9 thang 2025, BVH duy tri thi phan 1é6n nhat trong mang bao hiém nhén tho va thi phin
16m thir hai trong mang bao hiém phi nhan tho, nho tép khach hang va mang lwéi phan
phdi rong 1é6n. Buéc sang nam 2026, loi nhudn ctia BVH dwoc ky vong sé hwdng loi tir xu
hwéng ldi suit ting, xét dén danh muc dau tw quy mo trén 250 nghin ty dong, cha yéu
phéan bé vao tién giri va trai phiéu. Tai ngay 16/01/2026, c6 phiéu BVH dang giao dich &
mirc P/B 2,1 1an.

- Gi4 c6 phiéu CTD ting 17,5% trong ndm 2025, dwgc ho tro bdi két qua kinh doanh tich
cuc va trién vong kinh doanh kha quan. Trong nam tai chinh 2025 (két thiuc ngay
30/06/2025), CTD ghi nhin doanh thu hop nhit dat 24.867 ty dong, ting 18,2% so véi
cung ky, va loi nhuin sau thué dat 456 ty dong, ting 46,5% so v&i cung ky. Cong ty tiép
tuc ky két nhiéu hop dong 1én méi, tin dung uy tin thwong hiéu, nang lwc thi cong va
mdi quan hé hop tac 1au dai véi cac chid dau tw hang dau nhw Vingroup, Sun Group va
Masterise Homes. Bén canh mang xay dung dan dung va cong nghiép, CTD cling m& rong
thanh cong sang cac dw 4n ha tAng quy md 1én, bao gdm sin bay va cao toc. Nho do, tong
gia tri hop dong m&i dat mirc ky luc 51.600 ty dong tai thoi diém cudi quy 3 ndm 2025.
Huwéng téi nam tai chinh 2026 (két thdc ngay 30/06/2026), CTD dat ké hoach tang
trwedng tham vong, véi doanh thu muc tiéu 30.000 ty dong, twong dwong tang 20,6% so
véi cung ky, va loi nhun sau thué 700 ty déng, ting 53,5% so v&i cung Ky. Tai ngay



16/01/2026, c6 phiéu CTD dang giao dich & mirc P/E dw phéng nam 2026 1a 11,8 [4n va

P/B 0,85 lan.

Phéin B6 Tai San Cia Quy

Phan bd tai san quyj VCBF-MGF

u C3 phiéu = Tién va cac khoan khac

Phan bd nganh VCBF-MGF (%)

Tiéu dung thiét y&u

Chwa phan loai

Yté

Nang lwong

Nguyén liéu

DV tién ich

B4t dong san

Cong nghé

Tiéu dung khong thiét yéu
Cong nghiép

Tai chinh

B Quy

® Tham chiéu

10.0 20.0 30.0 40.0 50.0

op 10 C6 Phiéu Nim Giir % NAV

NH Thwong mai CP Sai Gon Thwong Tin (STB)

NH Thwong mai CP Quan doi (MBB)

CTCP Vang bac P4 quy Phi Nhuan (PN])

CTCP FPT (FPT)

CTCP Pau tw Thé Giéi Di Dong (MWG)

CTCP Nwdc - Moi trwong Binh Dwong (BWE)

NH Thuong mai CP A Chau (ACB)

Tép doan Bao Viét (BVH)

CTCP Ching khoan Thanh phd H6 Chi Minh (HCM)

T6ng CTCP Dich vu Ky thut Dau khi Viét Nam (PVS)

8.0%
7.8%
6.6%
6.0%
5.5%
5.0%
4.4%
4.2%
3.7%

3.6%

Chi s6

Gi4/thu nhap (P/E)
Gia/gia tri s6 sach (P/B)
C8 titc/Gia (D/P)
Gia/dong tién (P/CF)
EV/EBITDA

ROE (ndm gin nhit)

Tang trudng EPS - quy gan nhit (yoy)

Téng trudng EPS - ndm gan nhit (yoy)

No/Vén chi sé hiru

Heé s6 thanh toan hién hanh

DM Tham chiéu +/-

12.0 14.5 -2.5
1.7 1.6 0.1
2.2 13 0.9
6.3 8.4 -2.1

11.2 19.8 -8.6

16.0 10.8 5.2
0.2 1.0 -0.8
0.2 0.1 0.0
0.8 0.9 -0.1
2.0 2.6 -0.7
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4.6. Quy Pau Tw Thu Nhap Chi Pong VCBF (VCBF-AIF)

Tong quan két qua dau t
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Quy 4-2025 Tir khi thanh lap
Lwuy:

e Lginhuin dwoc tinh theo ndm theo phwong phép 14i kép, sau khi da trir tit ca cac khodn phi. Lgi nhuin dwoc
tinh b&i VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung c4p va chwa dugc ki€m toan
b&i bén thi ba. Loi nhudn qua khir khéng ngu y hodc dam bao két qua dau tw trong twong lai.

e Loginhuin tham chiéu ctia Quy l1a thay d6i cta chi s VN-Index

Quy VCBF-AIF duwoc thanh lap vao ngay 04/02/2025. Trong quy 4 2025, Quy dat mirc lgi
nhuin 2,6%, thip hon 4,8% so v&i mic tang cta chi sd tham chiéu, VN-Index. Tinh tir ngay
thanh 14p dén cubi quy 4 2025, Quy dat mic lgi nhuin 15,0%, thip hon 26,1% so v&i mirc
tang cua chi s6 VN-Index.



3.69

Ty trong binh quan (%)
9.89

23.39 -13.50 27.77 41.82

Phan bd nganh

Bit dong san

Phan tich déng gép l¢i nhuan quy VCBF-AIF: Tir ngay thanh lap dén 31/12/2025

Téng loi nhuan (%) . . .
. Phan bé nganh (%) Lwa chon c6 phiéu (%) (L¢inhuan vwot tréi (%)
18.74 44.05 -25.31 -17.34 -7.97 -25.31

Ty trong binh quan (%) Téng loi nhuén (%)

Phén bé nganh

Tham chiéu

Bit dong san 8.34 18.64 -10.30 106.61 23891
Céng nghé théng tin 5.63 3.09 2.54 -23.48 2037
. . Ty trong binh quan (%) Téng loi nhuén (%)
Lwa chon c6 phiéu
HSX: GEE 0.00 0.64 -0.64 0.00 596.61
HSX: GEX 0.00 0.55 -0.55 0.00 131.85

Loi nhuin danh muc c6 phiéu cia quy VCBF-AIF dwoc so sanh véi loi nhudn tham chiéu la
tong loi nhuén cta chi s6 VN-Index. Trong quy 4 2025, danh muc ¢6 phiéu cua Quy tiang 3,69%,
thdp hon mtc loi nhuin 7,68% cta chi s6 tham chiéu. Hiéu suit 4m nay cht yéu la do phin
b6 nganh va cé cing nguyén nhin nhw quy VCBF-TBF la dau tw v&i ty trong thip hon ty trong
tham chiéu vao nganh B4t déng san, nhw da dwoc trinh bay & trang 17 cia bio cio nay.

Tinh tir thoi diém thanh 14p dén cudi nam 2025, danh muc ¢6 phiéu cia Quy dat mic sinh loi
18,74%, tuy nhién van thip hon mitc loi nhuan 44,05% cla chi s6 VN-Index. Hiéu sudt Am nay
chi yéu dén tir yéu to phin b6 nganh, véi cac nguyén nhin twong tw nhw VCBF-TBF, cu thé 1a
Quy dau tw véi ty trong thip hon ty trong tham chiéu vao nganh Bit dong san trong khi dau
tw véi ty trong cao hon ty trong tham chiéu vao nganh Céng nghé Théng tin, nhw da trinh bay
tai trang 17 cua bao cao nay.

Vé chon c6 phiéu, hiéu suit thip hon chi s6 tham chiéu chd yéu xuit phat tir viéc danh muc
khong dau tw vao cac c6 phiéu c6 mirc tang gid vwot troi, bao gdbm GEE (+596,61% tinh tir thoi
diém thanh 14p AIF dén cudi nam 2025) va GEX (+131,85% tinh tir thoi diém thanh lap AIF
dén cudi ndm 2025). Quy khéng dau tw vao GEE va GEX do lo ngai vé tinh bén virng cta loi
nhuén ciing nhw dinh gia kém hap dan.

Cac cO phiéu dong gép nhiéu nhat vao loi nhuin tuyét déi cia danh muc cé phiéu cta quy
trong quy 4 2025 bao gém c6 phiéu VIC, MCH, PNJ, MWG va c6 phiéu cia CTCP Nhwa Binh
Minh (HSX: BMP). Tinh tir thoi diém thanh 1ap AIF d@én cudi ndm 2025, cic c¢6 phiéu dong goép
16n nhat vao hiéu suit tuyét doi cia danh muc la VIC, MBB, VHM, STB va MWG. Vui long tham
khao cip nhat vé VIC, VHM, PNJ, MWG, MBB va STB & cac trang 17 dén 20 ctia bao cdo nay.



- Gié c6 phiéu BMP tiang manh 26,8% trong quy 4 va 42,5% trong ca ndm 2025, nho két
qua kinh doanh tich cwc ctia doanh nghiép. Liiy ké 9 thang 2025, BMP ghi nhén san lwong
tiéu thu dat 71.317 tin, ting 17,6% so v&i cung ky, qua dé doanh thu tang 18,5% so v&i
cung ky. Loi nhuan rong ting manh hon, dat +27,5% so véi cung ky, dwoc hd tro béi gia
hat nhwa PVC thuén lgi, duy tri & mirc gdn day trong 10 ndm. Trién vong kinh doanh nim
2026 ctia BMP dwoc danh gia tich cuc. Hoat dong xiy dwng tai khu vwec mién Nam—thi
trweong trong diém ciia BMP—duwoc ky vong tang téc, nhd ngubén cung du dn ha ting va
bit dong san nha & do6i dao. Vé chi phi, sw suy yéu kéo dai cda thi trweong bat déng san
Trung Qudc nhiéu kha ndng sé giit gid hat nhwa PVC toan cau & mirc thip twong doi, qua
d6 hoé tro bién loi nhuan ctia BMP. Tai ngay 16/01/2026, ¢6 phiéu BMP dang giao dich &
mic P/E dw phéng nam 2026 12 9,4 lan.

Phan B6 Tai San Cia Quy

Phén b6 tai sin quy VCBF-AIF Phan b3 nganh VCBF-AIF (%)

Vién théng

(28
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Yt
Nang lvong
DV tiénich
B Quy

= Tham chiéu

Chuwa phan loai

Cong nghé
LTo) phié'u ® Tién va cac khoan khac Tiéu diing khéng thiét yéu
B4t dong san

Tiéu dung thiét yéu

Nguyén liéu
Cong nghiép
i
OI.O 1(;.0 2(;.0 3(;.0 4-(;.0

op 10 C6 Phiéu Nim Giir % NAV Chi s DM Tham chiéu +/-

NH Thuong mai CP Quan doi (MBB) 56%  Gi4/thu nhap (P/E) 117 158  -4.2
CTCP Sita Viét Nam (VNM) 5.0% Gia/gia tri s6 sach (P/B) 1.9 22 -0.4
NH Thuong mai CP A Chau (ACB) 5.0% C6 tirc/Gia (D/P) 2.9 14 15
CTCP FPT (FPT) 5.0% Gia/dong tién (P/CF) 7.8 99  -2.2
Ngan hang Thwong mai CP Ky thwong Viét Nam (TCB) 41% EV/EBITDA 13.2 294  -16.2
NH Thuong mai CP Céng thwong Viét Nam (CTG) 4.0% ROE (nim gin nhét) 17.7 14.8 2.9
NH Thwong mai CP Sai Gon Thuong Tin (STB) 3.5% Ting trudng EPS - quy gin nhét (yoy) 0.2 0.1 0.3
CTCP Vang bac b4 quy Pht Nhuén (PNJ) 3.2% Tang trwdng EPS - ndm gan nhat (yoy) 0.2 0.2 0.0
CTCP Dau tw Thé Giéi Di Dong (MWG) 3.2% No¢/Vén chi s& hitu 0.9 11 02
CTCP Tp doan Hoa Phdt (HPG) 32%  Hés6 thanh toan hién hanh 22 16 06

S6 liéu tai ngay 31/12/2025
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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 céng maéi chi & mirc 34,7% GDPL Trong giai doan 5 nam t&i (2026-2030), tong von dau tw
phat trién dw kién dat khoang 8,5 triéu ty dong, cao hon dang ké so véi mire gidi ngin wéc
tinh khoang 3,4 triéu ty dong trong giai doan 2021-2025. Dau tw ha ting sé thic diy sw phat
trién cua nhiéu khu vwc kinh té - xa hoi, trong dé c6 du lich - nganh vén dang phuc h6i manh
mé. Trong nam 2025, Viét Nam da don 21,1 triéu lwot khach quoc té, ting 20,4% so véi cung
ky2. Ti€p noi da tang trwedng tich cwc, nganh du lich dat muc tiéu thu hut 25 triéu lwot khach
quéc té vao nam 20263,

Ha tAng dwoc cdi thién cung véi moi trueong chinh tri 6n dinh sé gitp Viét Nam duy tri stec hip
dan trong viéc thu hat von FDI, dic biét khi rdi ro thué quan da suy gidm dang ké sau My quyét
dinh &p cac mi&c thué do6i ng twong doi twong dong cho Viét Nam (20%) va cac nwdc canh
tranh chinh vé von FDI (Indonesia, Thai Lan, Philippines: 19%; An bo: 25%). Lai sudt da nhich
1én tir mirc thap nhat trong nhiéu ndm do nhu ciu tin dung gia ting, song dwgc dw bdo sé van
duy tri & mirc hd tro ting trudng, khi Chinh phti nhiéu kha ning tiép tuc theo duéi chinh sach
tién té n&ilong trong béi canh lam phat dwoc kiém soat tot. Do do, chung toi ky vong tiéu dung
nodi dia sé phuc hoi ré rét hon trong cac quy téi.

biéu quan trong hon, cam két manh mé cua Chinh phu trong viéc phat trién ha ting, thuc day
khu vuc kinh t€ tw nhan, cai thién hiéu qua khu vwc hanh chinh cdng va thu hit von vao cac
nganh cong nghé cao sé tao nén tang virng chic cho kinh té ting trudng bén virng trong trung
va dai han. Theo Quy Tién té Quéc té (IMF), viéc tang dau 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 tdc do ting
tredng GDP trong trung han cta Viét Nam 1én hon 2 diém phén tram so v&i kich ban co sé&
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 giam 3,2% so v&i dong USD trong nam 2025 bat chdp chi sé DXY giam gan 10%5
va Viét Nam van duy tri thing du thwong mai ciing véi ting truedng von FDI giai ngan FDI. Tuy
nhién, ap lwc 1én VND di suy gidm sau khi Cuc Dv trit Lién bang My (Fed) cat giam l3i suit ba
lan lién tiép vao giai doan cu6i ndm 2025. V&i dy bao Fed sé tiép tuc ha 1ai suat co ban tir mic
hién nay la 3,5%-3,75% xudng con 3,4% va 3,1% vao cudi nam 2026 va 20276, ching t6i ky
vong ap lwc 1én VND sé gidm trong thoi gian téi. Thang dw thwong mai, tang trwedng ciia nganh
du lich va dong vén FDI sé tiép tuc 1a cac yéu t6 ho tro.

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

2 vietnamtourism.gov.vn: Lwong khach quéc té dén Viét Nam trong thang 12 va ca nim 2025

3 yietnam.vnanet.vn, 26.01.2026: Quang b4 thwong hiéu du lich Viét Nam d€ don dwoc 25 triéu lwot khach quoc
té ndm 2026

4 IMF Country Report No. 25/283 on Vietnam, October 2025

5 tradingeconomics.com

6 federalreserve.gov, 10.12.2025: 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 canh vi mé hién nay va trién vong ting trwdng trong dai han cta Viét Nam la tich
cuc cho thi trweong cb phiéu. Chi s6 VN-Index ting manh 40,9% trong nam 2025 va dang giao
dich & mtc 15,7 14n8 loi nhuén 12 thang gin nhat, cao hon mirc binh quan trung vi 10 ndm Ia
14,5 1an°. Tuy nhién, gin 35% cua mic ting cia VN-Index dén tir ¢ phiéu VIC cua Tap doan
Vingroup, ¢ phiéu cé ty trong 1é6n nhit trong chi s6, & mirc 16,0%. C6 phiéu nay tang 736.5%
trong nam 2025 va giao dich & mirc dinh gia cao, véi P/E TTM dat 104 1an tai thoi diém cudi
ndm. Néu loai trir c6 phiéu VIC, dinh gid P/E ctia VN-Index sé& hdp din hon, wéc tinh & mic
12,9 1an vao cu6i nam 202510,

Dinh gia thi trvong dwa trén loi nhuan twong lai sé tré nén hap dan hon vi cac chinh sach hd
tro tang truedng sé tao diéu kién cho doanh nghiép mé rong kinh doanh va tang trwdng loi
nhuén. Chung tdi du b4o cac doanh nghiép hién dang dwoc nam gitt trong cac danh muc do
VCBF quan ly dat mrc tang trwedng lgi nhuan trung vi 14,6% trong nam 2026. Do d6, ching
toi duy tri quan diém tich cuwc vé co hoi dau tw tai Viét Nam va tiép tuc dau tw vao cac cong ty
c6 nén tang tot, c6 vi thé canh tranh virng chic va m6 hinh kinh doanh c6 kha nang mé rong.
Chung tdi tin rang mot danh muc d4u tw da dang gom cac doanh nghiép chit lwong cao, dwoc
mua & mirc dinh gia h4p dan hoic hop ly, s& mang lai gi4 tri 16n cho cac nha du tw kién nhan,
dai han.

7 FTSE Equity Country Classification - Annual Announcement - October 2025
8 FTSE Workspace, 31.12.2025

9 FTSE Workspace, 31.12.2025

10 FiinPro, 31.12.2025



KY HIEU & CAC CHU VIET TAT
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MIEN TRU’ TRACH NHIEM

Ban bao cdo nay dwoc 1ap bédi Cong ty TNHH Quan ly Quy Pau tw Chirng khodn Vietcombank
(VCBF) va chi danh cho 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 Noi
Tang 15, 198 Tran Quang Khai, Quin Hoan Kiém
Tel: (84.24) 3 936 4540 Fax: (84.24) 3936 4542
Ho6 Chi Minh

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



