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Quy VNDAF dau tw theo chién lwgc Vietnam Top
Performer Assets. Chién lwoc dau tw nay dat
niém tin vao s ting trwdng trong dai han cla thi
truéng chirng khoan Viét Nam, tap trung dau tw
vao céc doanh nghiép niém yét hang dau, c6 hiéu
qua kinh doanh tét nhét, quy st dung bd loc tiéu
chi co ban chét ché v& nang luc kinh doanh va
nang lwc quan tri ctia doanh nghiép dé loai bd cac
cb phiéu thiéu nén tang phat trién bén virng dai
han, c6 yéu t6 chu ky va rai ro cao, giam thiéu rai
ro dac thu riéng cua thj triro'ng chirng khoan Viét
Nam.

NAV/1 CCQ

NAV/1 CCQ cao nhat — thap nhét trong 12 thang

NAV/CCQ
(dong)
1 thang
VNDAF 15.108,97 4,10%
VNINDEX 1.332,60 8,67%

Tang trwéng

3thang 6 thang
-7,04% -4,74%
2,09% 6,57%

* Ngay thanh 1ap Quy VNDAF: 12/01/2018

TANG TRUGNG NAV/1CCQ SO VO VNINDEX
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BAO CAO THANG 05/2025
QUY PAU TU CHU BONG VND (VNDAF)

TINH HINH PHAN BO TAI SAN TINH HINH PHAN BO DANH MUC THEO NGANH
2,76%
r 26,05% Ngén hing 32,55%

Nwirc & Khi d5t  m— 4,33%
Banle mmmm—— 2 10%
T.bi, D.vu & P.phdi Diu khi e 3,90%
San xudt thu'c phim e 3,85%
Hang cd nhan - 3,72%
Kim logi o 3 72%
Cong nghiép ndng e 3,62%
5$an xuat & Phan phdi DiEn  meessm 3,26%
B3t dongsan | 313%
Phin mém & Dich vu May tinh e 2 96%
s TIEN = CHUNG KHOAN = TAI SAN KHAC Dich vu tai chinh  mesm 2,05%

TOP 5 CO PHIEU NAM GIU’ LON NHAT

Cé phiéu Ty |& nam gite
1 MBB 4.57%
2 STB 4,52%
3 GAS 4,33%
4 VPB 4,22%
5 TCB 4,13%

THU GUI NHA DAU TU CUA BAN QUAN TRI VNDAF

Vwot qua ving nhiéu déng méi: Tan dung co’ hdi tw cai cach bén trong

va bién déng bén ngoai

Thang 5 vira qua |& moét thang bién déng manh véi nhivng tin hiéu da chiéu ré
nét, dwa thi trwdng tai chinh Viét Nam va thé gidi tiép tuc xoay quanh quy dao
b4t dinh. Sau ct sbc thué quan 46% tir My vao dau thang 4, thi trwéng thang 5
lai phuc hdi manh mé&, nhwng kém theo d6 |a nhikng tin hiéu dang lwu tam vé tinh
bén virng ctia dong tién. Trong bbi canh nay, VNDAF tiép tuc duy tri sy tinh tao,
ky luat va chién lugc chon loc tai san nhdm dinh vi hiéu qua trwéc cac kich ban

kho Iwdong phia tredec.
PHUC HOI MANH NHUWNG CHUA THU'C SU VIPNG CHAC

Thi trwéng chirng khoan Viét Nam ghi nhan mirc phuc hdi 4n twong 8,6% trong
thang 5, chi yéu nhe cac ma vén héa Ién nhw VIC, VHM va tan binh VPL. Tuy
nhién, nhin sau hon vao cau tric tang trudng nay, ching t6i nhan thay lyc tang
chd yéu dwa vao cac giao dich margin ngan han, trong khi ca khéi ngoai va cac
nha du tw ndi ddu than trong, dan dén thanh khoan suy giam nhe 7,5% so v&i
thang trwdc. Dong tién nwéc ngoai cling chuyén sang trang thai ban rong vao
cudi thang, dat ddu héi vé do bén cta da tdng nay néu xuat hién thong tin bat loi

tlr thwong mai quéc t& hodc bién dong vi mé.
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B6i canh toan cau tiép tuc dan xen cac tin hiéu trai chidu: Cang thang thwong
mai My - Trung leo thang vé&i cac bién phap han ché xuét khau dét hiém cua
Trung Quéc, lam gian doan chudi cung &ng toan cau, dac biét trong nganh cong
nghiép 6 t6. Cung lic, thi trwéng qudc té phan &ng tich cwe hon khi My cong bb
chi sb lam phat 16i (Core PCE) dat mirc thap nhét tir dau nam 2025 (2,5%), tao
dw dia d& Cuc Du tri¥ Lién bang My (Fed) tiép tuc duy tri lap trwdng than trong
nhwng 6n hoa hon, gitp gidm bét 4p lwe dbi véi céc thi trwdng mai ndi, trong d6
co Viét Nam.

United States Core PCE Price Index Annual Change

Summary Forecast Calendar Alerts Download ~
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O trong nwéc, nén kinh té van dang gitr dwoc da phuc hdi dang ghi nhan: xuét
khau thang 5 téang khoang 16%, nhap khau tdng 10%, du thap hon thang truéc
nhwng van thé hién strc bén twong déi trong mai trwérng thwong mai bat 6n toan
cau. Tuy nhién, ap lwc lam phat bat dau gia ting tré lai, cac té chirc I16n dw béo
lam phat thang 5 c6 thé tang lén 3,63%, chi yéu do gia dién va dich vu y té téng
cao, mét tin hiéu can dwoc nha diu tw theo déi k§ cang, dic biét trong cac quyét
dinh chinh séach tién té tiép theo ctia Ngan hang Nha nwéc.

Figure 1: Key data announcements
Several key releases this week from the US, EA, CN and VN are shown below

Date Event Previous Actual Forecast
2-Jun-25 EA manufacturing PMI (May-25, flash) 48.0 49.4
US manufacturing PMI (May-25, final) 50.2 523

3-Jun-25 CN manufacturing PMI (May-25) 504 50.6
EA inflation rate (MAy-25, yiy %, flash) 22 21

EA core inflation (MAy-25, yiy %, flagh) 27 25

4-Jun-25 EA services PMI (May-25, final) 501 48.9
US services PMI (May-25, final) 50.8 523

S-Jun-25 CHM services PMI (May-25) 50.7 51.1
ECB interest rate (%) 240 215

B-May-25 VM exports (May-25, vy %) 19.7 16.0
VN imports (May-25, vy %) 227 10.0

VM trade balance (May-25, USD) (0.6bn 1.6bn

| WM CPI (May-25, yly %) 312 363

VM retail sales (May-25, vy %) 11.10 9.00

VM industrial prod. (May-25, yly %) B9 10.0

US nonfarm payrolls (May-25) 177,000 130,000

US unemployment rate (May-25, %) 42 4.2

US av. hourly earn. (May-25, m/im %) 0.2 0.3

US av. hourly eamn. (May-25, yly %) 38 EX}

Source: Investing.com, fradingeconomics.com, HSC Research
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Diém sang dang chi y nhat trong thang vira qua la chinh sach x6a bé thué khoan
dbi v&i ho kinh doanh, chuyén sang hé théng ké khai minh bach va &p dung héa
don dién t& tlr ndm 2026. Day khong chi la sy cai cach thuan tly vé& thué, ma
con gitp minh bach héa mét phan khu vic kinh t& phi chinh thic, chuyén héa
vao GDP dwoc quan sat va do lwdng rd rang hon. Du GDP ting lén c6 thé mang
tinh “k§ thuat”, nhwng didu quan trong hon ca la chinh sach nay gitp cing cb
niém tin t cong déng nha dau tw quéc té vé chat lwgng sé liéu va tinh minh bach
ctia mdi trwdng kinh té Viét Nam, nang cao trién vong thu hit vén dau tw dai han

vao thij trwdng.

Trong bdi canh nhitng viing nhiéu déng mai tiép tuc xuét hién, chién luoc cla
VNDAF van kién dinh trén ba tru cot rd nét: (1) Ky luat dau tw dya trén nén tang
co ban, (2) Chon loc tai san tan dung phan héa manh gitka cac nhém nganh, va
(3) Chu ddng (rng bién trwéc cac dign bién chinh séch.

Chuing t6i lwu y dén cac co hdi tir Iinh vre bt ddng san, nhét 1a khi Chinh pha
quyét liét thao g& cac nat that phap ly va don gian hoa tha tuc cAp phép cho cac
dw &n c6 quy hoach 1/500. Pay 14 tin hiéu rd nét v& sy phuc hdi va cai thién chat
lwong moi trwdng dau tw trong nwéc, mang lai lgi thé canh tranh manh mé cho
cac doanh nghiép bat dong san c6 nén tang tai chinh virng manh va dinh hwéng

phét trién bén virng.

Bén canh d6, VNDAF tiép tuc cha dong theo ddi sat sao di&n bién clia cac vong
dam phan thué quan Viét - My, céc tin hiéu chinh sach t& Fed, ciing nhw bién
déng dong vén ngoai vao thi trwdng Viét Nam. Chung t6i da chuén bi cac kich
ban hanh déng cu thé, tr tdng ty trong tién mat nhdm cling ¢b trang thai phong
tha néu céng thang leo thang, dén ndm bat co hoi ting cworng dau tw vao céc tai
san chét lwong khi thj treérng xuat hién diéu chinh manh do céac théng tin ngan

han.

Chling t6i tiép tuc gil¥ virng niém tin rdng nén kinh t& Viét Nam, vé&i strc bat noi
tai va sy quyét tam cai cach manh mé, sé tivng bwéc cuing cb vi thé gitra nhirng
con séng ngam toan cau. VNDAF kién dinh véi triét ly dau tw minh bach, ky luat
va c6 trach nhiém, tw tin sé tiép tuc mang dén nhitng két qua dau tw bén virng

va vuwot trdi trong dai han.

Kinh chic Quy nha dau tu dbi dao strc khde va an tdm diu tw cung VNDAF va
cac san pham tai chinh ctia VNDIRECT,

Trén trong,

Ban Quan tri Quy mé& VNDAF
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Tai liéu nay dwoc viét va phat hanh béi Cong ty TNHH MTV Quan Ly Quy Béu tw Chung khoan IPA (IPAAM), Tai liéu nay ch/ mang tinh
chét tham khao va co thé thay déi ma khdng cén théng béo, Tai liéu nay khong phai la ban cao bach, 167 dé nghj hay |a bat ky cam két nao
ctia IPAAM, IPAAM khéng cé nghia vu phai cap nhat, stra déi tai liéu nay dwéi moi hinh thire khi cac van dé thuéc vé quan diém, duw béao
va wéc tinh trong tai liéu nay thay déi hodc tré nén khéng chinh xac, Tai liéu nay khéng nén duwoc ste dung cho muc dich ghi nhan ké toan,
thué hay dé duwa ra céc quyét dinh déu tw, Nha Bau Tw nén chu y rang két qué hoat dong trong qué khi» khéng ham y dam bao cho két
qua hoat déng ctia Quy trong twong lai, Gia trj cia mét chimg chi quy va thu nhdp cia Quy c6 thé tang hodc gidm nén khong thé duoc
bdo dam béi Cong Ty Quén Ly Quy, Truomg hop Nha Pau Tw nghi ngd vé quyét dinh dau tw cda minh thi nén tim hiéu thém théng tin
hodc tham khao y kién chuyén gia dé c6 quyét dinh dau tw thich hop,



