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HIEU QUA PAU TU QUY VNDAF

NAV/CCQ (VND) > > > > D Trung binh 5 nam
Tai ngay 31/08/2025 1 thang 3 thang 6 thang 12 thang Tu dau nam 2025 2020-2024
VNDAF 18.794,07 11,5% 24,39% 15,63% 15,04% 17,26% 12.4%/nam
VNINDEX 1.682,21 11,96% 26,24% 28,87% 31,03% 32,79% 8.1%/nam
CAC CHi S6 HOAT PONG CcUA QUY PHAN BO DANH MUC THEO NGANH
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PHAN BO TAI SAN

2.55%

TOP DANH MUC PAU TU

1 | MBB_NGAN HANG TMCP QUAN POl 8,86%
2 | GAS_TONG CONG TY KHi VIET NAM 7,65%
3 |HPG_CONG TY CO PHAN TAP DOAN HOA PHAT 4,98%
4 | ACB_Ngan hang TMCP A Chau 4,94%
“Cophidu  mTim twongdwongtizn  mTaisinkhae | 5 | PYS_TONG CTCP DICH VU KY THUAT DAU KHi VIET NAM | 4,28%

THU GUI NHA PAU TU CUA BAN QUAN TRI VNDAF

Thang 8 khép lai, VN-Index ti€p tuc lap dinh md&i v&i mic tang 12% trong thang va 32,8% tinh tir dau
nam, thanh khodn binh quan trén 40.000 ty déng méoi phién. Tuy nhién, da tang néng dat ra cau hoi vé
dd bén virng khi ty & margin da 1én mdc ky luc va khéi ngoai van ban rong manh.

Trong bdi canh thi trudng hudng t&i hai su kién 1&n - cudc hop Fed gitta thang 9 va két qua ra soat nang
hang vao cudi thang 9 (dy kién cobng b6 dau thang 10) - ching toi ti€p tuc gilr géc nhin dai han, chua
vOi phan &ng. Trong thu thang nay, chdng t6i xin chia sé cung Quy nha dau tu ba déng luc quan trong
ma chung tdi cho la can theo ddi sat trong khoang thdi gian nay.

AP LUC PIEU CHiINH: TY LE MARGIN CAO, KHOI NGOAI BAN RONG

Sau nhip tang manh thang 8, ty |é margin/gia tri tai san theo udc tinh cda HSC da vot Ién vung 125-
130%, tiém can dinh ci 1Q22 (129%). Diéu nay cho thay dong vén noi, dac biét qua kénh margin, da
ganh vac phan Ién da tang. M6 phdng nhay cdm chi ra rang, néu khéi ngoai tiép tuc ban rong binh quan
khodng 2.000 ty déng/phién, chi can 13-15 phién nira ty Ié margin toan thj trudng cé thé cham ngudng
135% - mirc cang thang lich sir, 34 dé€ lam gia tang rui ro gidi chap

Figure 2: Estimated number of trading sessions before margin ratio peaks at 135%
Base case assumes foreign net selling of VND2,000bn per session, implying ~14 sessions to reach the threshold

Foreign not selling value per session (VNObDn)

"% absorbad by margin . i _
' ' 1,500 2,000 2,500
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50% 56.9 282 186 13.9 11.0 9.1 1.7
60% 56.8 28.1 18.5 13.8 10.9 9.0 1.6
T0% 56.7 280 184 13.7 10.8 89 I3
80% 56.6 219 18.3 136 10.7 8.8 T4
80% 56.5 218 18.2 135 10.6 8.7 1.3
100% 56.4 21.7 18.1 134 10.5 8.6 1.2
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Trong khi d6, dong vén ngoai da ban rong Iy ké gan 60 nghin ty dong t&r dau nam, muc ky luc trong
nhiéu nam. Chi tinh riéng thang 8, gid tri ban rong haon 40 nghin ty dong, trai ngugc hoan toan vdi ky
vong cla thj trudng khi cho rang dong von ngoai sé quay tr& lai manh mé trudc théng tin nang hang.
biéu nay cho thay, da tang hién tai khd “mong manh”, dua nhiéu vao dong tién trong nudc, khién thij
trudng dé phan 'ng manh trudc cac cl séc chinh sach hay bién déng quéc té.

CAlI CACH THUE BAT PONG SAN - CAN NHIEU THOI GIAN HON

Trong thu thang 7, ching téi dd luvu y khd nang thay d6i co ché thu thué thu nhap cé nhéan tlir chuyén
nhugng bat dong san: tr mic khoan 2% trén gia tri hgp dong sang muc 20% trén phan ldi rong. Néu
dugc thuc thi, phuong an nay khéng chi tadc déng truc ti€p dén hanh vi dau tu bat déng san, ma con
gian ti€p thdc day qua trinh phan b6 von sang cac kénh minh bach hon nhu chirng khoan.

Tuy nhién, tai du thdo ma&i nhat do B6 Tai chinh trinh B6 Tu phap tham dinh, phuong 4n 20% da chinh
thirc bi rat lai. Cach tinh thué hién hanh - 2% trén giad chuyén nhuong - tiép tuc dugc duy tri, trong khi
dinh hudéng dai han la xay dung 16 trinh danh thué theo thu nhap thuc khi diéu kién ha tang dir liéu cho
phép. O cap d6 ngan han, quyét dinh nay gitp gidm bét rdi ro chinh sach, tranh mdt ct séc bat ngd cho
thi trudng vén dang chiu nhiéu sirc ép. Song & chiéu nguagc lai, né cling déng nghia rang ky vong vé mot
“cl hich” dich chuyén vén tirc thi tir bat dong san sang chirng khodan sé& khdng xuat hién ngay.

Van dé quan trong hon nam & trién vong cdu tric. Thué 2% trén gia ban vén don gidn va dé thu, nhung
dé lai khoang trong I6n vé minh bach: ngudi ban c6 déng co khai thdp gia tri hgp déng, dan dén that
thu ngan sach va bién dang tin hiéu thi trudng. Do d6, dinh huéng chuyén dan sang co ché danh thué
trén thu nhap rong - gan vgi viéc chuan hoa hé thong dir liéu dat dai, cu trd va giao dich - chinh 13
budc di tat yéu. Néu thanh cong, diéu nay sé thdc day su chinh thirc hdéa khu vuc bat dong san, han ché
dong vén dau co ngan han va trng budc dua thi truong van hanh theo nguyén tac hiéu qua von.

Do6i vai thi truong chirng khoan, day khéng phai la mot dong luc “tirc thoi”, ma la nén tadng dai han: khi
bat déng san bi quan ly chat ch& haon, tinh hdp dan cda kénh dau tu nay sé dua nhiéu hon vao hiéu qua
st dung vén thay vi ky vong gid tang thu dong. Diéu do, vé lau dai, sé gilup thi truong ching khoan trd
thanh mot kénh huy déng vén quan trong hon, minh bach hon va it bj canh tranh bdi cdc dong tién dau
co phi chinh thue.

THANG 9 - THANG CUA NHU'NG SU KIEN QUAN TRONG

Thi truong budc vao thang 9 trong tam thé chd dgi quyét dinh cda Cuc Du trir Lién bang My (Fed). Xac
suat cat gidm 25 diém co bdn tai cudéc hop ngay 18/9 hién dugc dinh gid & mc rat cao, xap xi 98%
(Investing.com). Thanh vién FOMC Christopher Waller cong khai Gng hdé phuong an cat gidm va dé ngd
kha nang ti€p tuc ndi léng trong 3-6 thang tdi, phan anh lo ngai ngay cang rd nét vé su suy yéu cua thij
truong lao déng. Ham y d6i v&i Viéet Nam la hai chiéu: néu Fed thuc sy cat giam, déng USD sé& suy yéu,
ap luc 1én ty gia ha nhiét, va dong vén vao cac thj trudng mai néi - trong dé cé Viét Nam - sé dugc ho
trg. Nhung ngugc lai, néu Fed bat ngd duy tri lap trudng cirng ran, bién déng ngan han trén thi truong
tai chinh toan cau khé tranh khoi, doi hdi su chuan bi vé thanh khoan va ky luat gidi ngan.

18/09/2025 ~

Théni Gian Hop: 18/09/2025 01:00 i
Gid Giao Sau: 95.778

4.00-425 98 4%

4.25-450 I1.E%

L&i Sudt Binh Hwéng Hién tai MNgay Trwdec Tuan Trwdc
400-425 .~ 93.4% 98.4% 82.9%
4.25.450 o7 1.6% 1.6% 17.1%

Cép nhit 05/09/2025 13:15 ICT
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Song song vd&i dién bién chinh sach tién té toan cau, thang 9 cling la thdi diém FTSE Russell tién hanh ra
sodt danh sach Watch List, két qua chinh thirc sé dugc cong b6 dau thang 10. Trong nam qua, Viét Nam
dd c6 nhirng budc ti€n dang ké: mé hinh non-prefunding di vao van hanh, hé théng KRX dugc trién khai
nham cai thién nang luc xr ly va rat ngan chu ky thanh todn. Tuy nhién, mét sé tiéu chi quan trong van

—— . ap 4]
—_— J

TRUNG BiNH 5 NAM GAN NHAT

chua dugc dap rng day dd, bao gobm kha nang chuyén nhugng khi c6 phiéu dd hét room, quy trinh dang
ky cho nha dau tu nudc ngoai va co ché xur ly DVP/failed trades.

Néu dugc nang hang, thi trudng c6 thé don nhan mot lugng vén thu dong dang k& nang cao thanh
khodn va cing c6 niém tin tir nha dau tu qudc té. Tuy vay, kinh nghiém cac thi trudng magi ndi cho thay
hién tugng “mua ky vong - ban khi ra tin” thudng xdy ra quanh méc céng bd, nén sy than trong trong
phan b6 va quan tri rdi ro van la yéu té then chét.

Niém tin va hanh déng cia VNDAF

Thang 8 khép lai v&i nhiéu tin hiéu trdi chiéu: chi s6 VN-Index ti€p tuc bt pha, nhung di kém la ty Ié
margin tién sat ngudng lich s, khéi ngoai duy tri trang thai ban rong ky luc, va dinh gid nhiéu nhém co
phiéu khong con ré. bong thoi, ti€n trinh cdi cach thué bat déng san da c6 diéu chinh quan trong - B6
Tai chinh rat lai phuong an thué 20% trén |3i rong, gitt nguyén co ché 2% trén gid ban, qua dé giam rui
ro chinh sach ngédn han nhung cling khién gid dinh vé mét cd hich dong vén chuyén dich ngay lap tic
sang chirng khoan khéng con. Trén binh dién quéc té, thang 9 sé& |a giao diém cla hai su kién co tinh
dinh hudng: cudc hop Fed gilra thang v&i xac sudt cat giam 1di sudt gan nhu chac chan, va ky ra soat
ndng hang cda FTSE - sy kién c6 thé md ra dong vén thu déng hang ty USD nhung ciing di kém bién
dong “mua ky vong, ban khi ra tin”.

Trudc nhirng bién s6 nay, VNDAF ti€p can vdi tinh than chd dong va ky luat:

« Ludn san sang tang ty trong tién mat trudc cac dau hiéu bat thudng cla thi trudng, coi day la vung
dém quan trong dé bdo vé gia tri danh muc va tao du dia gidi ngan khi co héi xuat hién.

* Duy tri xuwong séng danh muc & cdc doanh nghiép dau nganh, minh bach, con room ngoai va hudng lgi
truc ti€p tir ti€n trinh ndng hang va cai cadch thé ché. bay la nhém cé kha nang ding virng bat chap bién
déng ngan han.

* Linh hoat theo kich ban Fed va FTSE: néu Fed cat giam |ai suat va FTSE nang hang, dong vén ngoai sé
dugc kich hoat manh mé&; VNDAF sé& giai ngan chon loc va ch6t |&i mot phan & cac vi thé da phan anh du
ky vong. Ngugc lai, néu thi truong rung lac, ty trong tién mat du trir sé phat huy vai tro nhu “tadm khién
phong th(” va la cong cu dé tai co cdu danh muc & vung gia hdp dan hon.

Niém tin cda chung tdi la & tam nhin dai han: thi truong ching khoadn Viét Nam dang bud&c vao moét chu
ky ndng cdp toan dién, ngi minh bach, cdi cdch ha tang va héi nhap thé ché tré thanh chuan muc mdéi.
Bién ddng ngan han chi la phép thi, con gia tri that sy dén tir viéc dong hanh cung nhirng doanh nghiép
xtrng dang, c6 kha nang Ién [én cung nén kinh té

Kinh chdc Quy nha dau tu déi dao strc khde va an tdm dau tu cung VNDAF va cac san pham tai chinh caa
VNDIRECT,

Tran trong,

BAN QUAN TRl QUY M& VNDAF
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