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Kinh té vi mé Thé gigi

S6 liéu cho thdy nén kinh té Hoa Ky tiép tuc phuc hdi 6n dinh trong thang 1/2025, thé hién & ca chi s6 PMI san xuét va dich
vu déu duy tri & mdc md rong lan luot la 51,2 va 52,9. Ty |é that nghiép danh dau su tién trién tich cuc, gidm 0,1% so vdi
thang trudc xudng con 4,0%. Lam phat tang 1én 3% vao thang 1, mlc cao nhét trong sau thang va cao hon murc 2,9% ma
cac nha kinh té€ du bdo. Trong béi canh tinh hinh kinh t&€ vi mé dang dugc cdi thién, lam phéat van chua gidm xuéng mdrc
muc tiéu 2%, cung véi nhirng thay d6i kho luong trong chinh sach thué quan méi cda Tong théng Donald Trump, kha nang
tri hodn qua trinh ndi 16ng tién té cla Fed trong nam nay la diéu c6 thé du bao trudc.

Tai Trung Quéc, chi s6 PMI san xuat da khéng thé duy tri da ma rong trong thang 1 va chuyén sang murc thu hep 49,1,
gidm 1 diém cg ban so vai thang trudc. Chi s6 PMI phi san xuat, mac du van trong pham vi m& rong & muirc 50,2, da giam 2
diém co ban so vai thang trudc. Mac du murc lam phat thang 1 tang trudng nhe 0,5% so vai cing ky nam trudc, ch yéu do
chi tiéu, tiéu dung clia ngudi dan va khach du lich tang trong dip Tét Nguyén dan, nén kinh té Trung Quéc dugc du bao sé
van phai d6i mat vdi tinh trang gidm phat trong 2025 khi ma cudc chién thuong mai My Trung van dién bién kho lugng va
cang thang.

Kinh té vi m6 Viét Nam

Lam phat va doanh sé ban Ié tang trong dip Tét Nguyén dan

Trong thang 1/2025, ty 1& lam phat cda Viét Nam tang lén 3,63% svck nam trudc va 0,98% so véi thang trudc, do chi phi
thuc pham, d6 an va cham séc sirc khde tang cao. Tét Nguyén dan da khién gia thuc pham tang do nhu cau trong nudéc
tang cao hon. Tuong rng, doanh s ban 1é cling tang 9,5% svck nam trudc va 2,7% so vdi thang trudc. Nganh luu trd va
thuc phdm & d6 udng cling chirng kién murc tang dang ké 14,8% svck nam trudc, cho thdy khd nang phuc héi cta thi
trudng trong nudc bat chdp nhimg thach thirc kinh té€ bén ngoai. Hon nira, viéc trién khai gia dich vu y té€ méi tai mot s6
dia phuong cling da gop phan lam tang chi phi cham séc strc khoe.

Nganh san xuat va hoat dong thuwong mai cham lai do Tét Nguyén dan.

Nganh san xuat da co6 su suy gidm, thé hién qua chi s6 PMI san xudt chi dat mirc 48,9 vao thang 1/2025. Su suy gidm nay
cho thdy su chédm lai cla cac doanh nghiép san xuat, do chju dnh hudng cla viéc it ngay lam viéc hon trong Tét Nguyén
dan 2025 so véi thang 1/2024, khi Tét Nguyén dan roi vao thang 2. Tuong tu, chi sé san xuat céng nghiép (IIP) cho thay
murc tang trudng khiém tén 0,6% svck nam trudc, phan anh sy né luc cda nganh dé duy tri da tang trudng. Ngoai ra, ca gia
tri xudt khdu va nhap khau cda Viét Nam déu gidm, cu thé xuat khau gidm 4,3% theo nam va nhap khau giam 2,6% theo
nam, chl yéu la do cac yéu t6 mua vu (it ngay lam viéc hon). Bat chdp nhirng thach thirc nay, Viét Nam van ghi nhan thang
du thuong mai 3 ty dé6 My, cho thdy kha ndng phuc héi clia cac doanh nghiép xuat khau trong viéc gitp duy tri can can
thuong mai duong, trong bdi cdnh thuong mai toan cau dang gap nhiéu khé khan do cac bién phap bdo ho thuong mai
dang tiép tuc dugc thuc thi manh mé.

Pong luc tich cuc trong dau tu truc tiép nuwéc ngoai (FDI)

FDI gidi ngan trong thang 1/2025 dat 1,5 ty do la, tadng 2% svck nam trudc, nhd sy tang trudng cla cac khoan gidi ngan mdi,
dang chu y la khodn dau tu bo sung 1,2 ty d6 la My cla Samsung Display vao tinh Bac Ninh. FDI dang ky tiép tuc tang
+48,6% so v3i cung ky nam trudc, phan anh su tin tudng manh mé cla nha dau tu vao trién vong kinh té dai han cla Viét
Nam. Dau tu truc ti€p nudc ngoai ti€p tuc tang trudng minh chimng rang Viét Nam tiép tuc la mét trong nhirng diém dén
hdn dan cla cac nha dau tu qudc té, thé hién vai trd 1a mét trong nhitng déng luc tang trudng quan trong cho su 6n dinh
va tang trudng kinh té chung cla dat nudc.

Trién vong kinh té vi mé lac quan cho ndm 2025

Pang gia trién vong kinh té cla Viét Nam trong 2025 van lac quan. Chinh phu d& dat ra cac muc tiéu day tham vong, hudng
téi tang trudng GDP 8% va CPI tang 5%, ho trg bang cac dong luc: dau tu cong dugc day manh hon, ti€p tuc sir dung cong
cu chinh sach tién té dé ho trg thuc day tang chi tiéu cda ngudi dan, va tang trudng dong vén FDI manh mé. Thém vao do,
du lich cling ghi nhan tang trudng trong thang 1, cu thé sé lugng du khach qudc té da dat con sé ky luc, dac biét 1a khach
Trung Quéc, bao hiéu su phuc héi day hira hen cdia nganh du lich trong ndm. Tuy nhién, ap luc lam phét va dién bién kho
kho ludng cda chién tranh thuong mai toan cau sé doi hoi Chinh phd phai theo ddi chat ché& dé kip thoi dua ra nhirng giai
phap xr ly pht hgp mdi c6 thé duy tri nhirng dong luc tang trudng kinh té nay.
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Ngudn: Téng cuc théng ké, Fiinpro, Bloomberg.
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Tong quan thi truong
Trién vong day hira hen cho thi trwdng chirng khoan Viét Nam nam 2025

VN-Index dong clra & murc 1.265,10, giam nhe 0,1% so vd&i thang trudc (MoM) va tinh t&r dau nam (YTD). Tam ly than trong
cla thi truong chiu anh hudng bdi ky nghi Tét vira qua. Thanh khodn thi trudng gidm dang ké, véi gia tri giao dich trung
binh trén HSX giam 22,0% theo thang va 31,6% theo nam xudéng con 449,6 triéu dé6 My. Ngoai ra, cac nha dau tu nudc
ngoai tiép tuc ban rong trong thang th&r mudi hai lién ti€p, dan dén dong tién rong chay ra la 266,7 triéu dé My trong thang
1/2025. Ty |& P/E cGia VN-Index 1a 13,3 1an, cho thay thi truong van dang dugc dinh gia canh tranh so vdi cac thj trudng khu
VUC.

Trién vong cla thi trudng chirng khoan Viét Nam trong nam 2025 rét tiém nang, dugc ho trg bdi cac chinh sach thuc day
kinh t&€ va dinh gia tuong déi hdp dan so vdi cac thi truong trong khu vuc. Cu thé, dé thuc thién muc tiéu tham vong cla
chinh pht trong viéc phan dau dat tang trudng GDP 8%, Chinh pht sé ti€p tuc thuc thi nhiéu bién phap hé trg kinh té bao
gdom ca day nhanh dau tu cong va cliing ¢4 niém tin cda nha dau tu. Hon nita, sy phuc hdi cda linh vuc bat dong san va
tang trudng cla dau tu truc ti€p nudc ngoai sé thiac day hon nira hiéu suat cda thi trudng. Tuy nhién, cac nha dau tu co
thé than trong hon do hoat déng thuong mai toan cau dugc dy bao suy gidm trong nhiém ky téng thong Trump. Bat chap
nhirng bién déng tiém an trong ngan han, véi cac gidi phap hd trg kinh té ciia Chinh pha va kha nang phuc héi cla nén
kinh té, thi truong chirng khoan Viét Nam van dang co vi thé t6t dé tang trudng manh mé trong nam 2025.

Hiéu suat nganh

Trong thang 1/2025, Nganh cong nghiép la nganh c6 hiéu suat cao nhat véi muc Igi nhuan hang thang la 2,0%, nhd surc
tang manh mé cda cac céng ty nhu VTP, VGC, VCG, GEX va CTR. Nganh ngan hang cling cho thdy kha ndang phuc hoi, dat
murc lgi nhudn 1,7% trong thang, dan dau la LPB, BID, VIB va MBB. Bdo hiém la mot trong ba nganh cé hiéu suat vuot troi
hang dau véi murc tang khiém tén la 0,5%. Nguagc lai, nganh Dau khi lai 1a nganh cé hiéu suat giam dang ké, gidm -3,6%,
ti€p theo la Hang tiéu dung va Dich vu tai chinh, ca hai déu ghi nhan murc giam hang thang la -2,2%.

o o Tang trud'ng
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ttr:::g ! t:::g 3 |tir d3u ndm P/B ROE % ROA%  |eps(vov,%)| thudn

J g (YoY,%)
Tai chinh -1.2% -0.7% -1.2% 175 1.2 5.8% 1.2% -16.2% -10.0%
Nguyén vat liéu -0.6% 3.3% -0.1% 20.5 1.6 -5.1% -1.8% 39.5% 36.4%
Dau khi 0.5% -1.3% 0.6% 19.1 1.3 -0.9% -0.2% -39.6% -319.6%
Tién ich Cong dong 1.0% 0.3% -0.4% 16.1 1.9 6.8% 2.2% -9.8% -20.9%
Ngan hang 3.9% 3.6% 1.8% 9.6 1.5 10.8% 0.7% -3.9% 12.3%
Hang Tiéu dung -2.2% 0.5% -4.3% 189 2.5 7.4% 3.7% 14.8% -0.3%
Cong nghié 4.1% 14.8% 42% 19.2 2.2 7.5% 2.9% 16.6% 40.0%

g nghiep
Dugc phdm va Y té -0.6% 5.0% 0.0% 15.8 1.8 7.0% 3.8% -13.4% 23.3%
Dich vy Tiéu dung -1.6% 3.7% -0.5% 28.1 4.2 -13.0% -3.7% -491.2% -2.9%
Céng nghé Thang tin 1.8% 14.7% 0.5% 30.3 5.7 4.2% 3.0% 4.5% 6.5%
Vién thong -1.7% 36.1% 1.5% 58.8 7.4 0.0% 0.0% 81.4% 351.9%
B4t dong san -1.0% -1.4% -1.2%  17.8 1.2 2.4% 1.6% -18.6% -11.0%
Chi s6 VN-Index Chiso P/E
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Nguon: Fiinpro, Bloomberg.
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cap nhat hoat dgng Quy PRU/Ink MatcangtytmngrapaoénPrudentia\?%;—"'}[
Gidi thiéu

Thang 3/024, quy Tuong lai xanh dugc hinh thanh nham dap Ung xu huéng dau tu vao cac doanh nghiép dap irng tiéu
chuan phat trién bén virng cta Lién Hiép Qudc. Nhu vay, tinh dén nay, Eastspring quan ly tong cong 7 quy PRUIink,
dugc hinh thanh t&r ngudn phi bdo hiém cla cac hgp dong bao hiém lién két don vi do Prudential Viét Nam cung cap, Vi
muc tiéu tao ra thu nhap va tang trudng vén dau tu tir trung dén dai han cho B&n mua bao hiém da ky két hgp dong nay
véi Prudential Viét Nam, va khéng ap dung cho cac doi tugng khac. 7 quy nay dugc thiét ké danh cho nhitng khach hang co
muc d6 chap nhéan rdi ro tir thdp dén cao tuong ing vai chinh sach dau tu vao cac tai san dau tu c6 thu nhap 6n dinh (nhu
tién gli ngan hang, trai phiéu,...) dén tai san c6 sy tang trudng von cao (nhu c6 phiéu), hoac vira tang tudng vén cao vira
phat trién bén vitng theo xu huéng Xanh cla thé gidi.

Két qua hoat ddng cac quy PRU/ink

PRUIlink | PRUIlink PRUIlink

C8 Phiéu Tang F:RU“:‘k IiRUIi“nk Trai Phi€u P,RUIin‘k VNIndex vang .L,ﬁi suat ti,é't
oY Trudng . ELRGET kiém 12 thang
2020 16.4% 16.0% 14.7% 12.5% 9.0% 5.6% 149% 31.9% -0.6% 7.1%
2021 40.0% 28.5% 20.8% 13.3% 3.0% 4.2% 35.7% 9.7% -1.6% 6.2%
2022 -23.8% -17.6% -13.3% -8.9% -2.0% 4.8% -32.8% 8.1% 3.4% 5.7%
2023 13.5% 155% 16.8% 18.1% 20.2% 6.7% 12.2% 10.8% 2.9% 6.7%
2024 6.7% 18.9% 14.3% 10.9% 7.5% 2.6% 4.2% 12.1% 15.3% 5.9% 5.9%
172025 -0.6% -0.7% -0.4% -0.2% 0.0% 0.2% 0.3% -0.1% 5.5% -1.6% 0.5%

Tat ca dir liéu NAV tai ngay 27/01/2025

NHAN PINH CHUNG
Tinh dén hét ngay 27.01.2025, cac quy PRU/ink dat murc tang trudng so véi ngay 31.12.2024, cu thé nhu sau:
v Quy PRUIink ESG giam -0,6%.
Quy PRU/ink C6 phiéu Viét Nam ghi nhan két qua gidm -0,7%.
QuY PRU/ink Tang trudng giam -0,4%
Quy PRU/ink Can bang gidm -0,2%
Quy PRU/ink Bén virng tang 0,0%
Quy PRUI/ink Trai phi€u tang 0,2%
v Quy PRU/ink Bdo toan tang 0,3%
Khach hang cta Quy PRU/ink ludn dugc khuyén nghi trén muc tiéu dau tu véi tam nhin dai han hon la tap
trung vao nhirng bién déng trong ngan han do san pham dau tu lién két don vi dugc thiét ké véi muc tiéu dau
tu va téi da hoéa lgi nhuan trong trung va dai han.
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Ghi cha quan trong

Tai lieu nay chi nham muc dich cung cdp théng tin va quan diém riéng ctia Cong ty TNHH Quan ly quy Eastspring Investments
(“Eastspring Viet Nam") va khéng dugc str dung dé cong bé, luu hanh, tai ban hodc phan phdi mét phan hoac toan bé cho bat ky ai khac
néu khong cé su chap thudn trudc bang van ban cla Eastspring Viét Nam.

Eastspring Viét Nam da thuc hién tat ca su can trong hgp ly dé cac thong tin trong tai liéu nay khong bj sai su that hoac gay hiéu 1am khi
céng bé. Tuy nhién, Eastspring Viét Nam khéng ddm bao tinh chinh xac hay day dd cla nhirng théng tin d6. Nhirng théng tin va quan
diém néu trong tai liéu nay c6 thé thay d6i ma khéng can bao trudc. Eastspring Viét Nam khéng chiu moi trach nhiém phap ly déi vdi
viéc ngudi khac str dung hoac gidi thich théng tin cé trong bai thuyét trinh nay hodc déi vai bat ky ton that nao phat sinh du truc ti€p hay
gian ti€p do bat ky ngudi nao hanh déng dua trén bat ky théng tin, quan diém nao co trong bai thuyét trinh nay.

Eastspring Viét Nam la mét cdng ty thudc Tap doan Prudential plc cdlia Anh Quéc. Eastspring Viét Nam va Tap doan Prudential plc khdng
phai la cong ty lién két dudi bat ky hinh thic nao vdi Prudential Financial Inc., mot céng ty c6 tru s& chinh tai Hgp Chdng Quéc Hoa Ky,
va Coéng ty Prudential Assurance Company, mét cong ty con clia Tap doan M&G plc, dugc thanh 1ap tai Vuong quéc Anh.

Cong ty TNHH Quan ly Quy Eastspring Investments Toa nha Trung tam Thuong mai Sai Gon
(Eastspring Viét Nam) Tang 23, s6 37 duong Ton Burc Thang, Quan 1, TP. HCM

Tat ca dir liéu tai ngay 31/01/2025 néu khéng c6 quy dinh khac
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