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Kinh t& vi mo Thé gii

My: Trong cudc hop FOMC ngay 30/10/2025, Fed quyét dinh gidm 13i suat thém 0,25% va théng bao sé cham dut chuong
trinh thu hep bang can déi ké toan tir ngay 01/12/2025. Diéu nay dong nghia Fed s& ngirng ban trai phiéu chinh phti dé hat
tién v&, sau khi da rat khoang 2,3 nghin ty USD trong téng s6 gan 9 nghin ty USD ké tir dich COVID-19 nam 2022, viéc nay
nham hé trg thanh khoan cho thi trudng.

Fed nhan dinh kinh t€ My van tang trudng & muirc vira phai, nhung nhu cau tuyén dung mdi dang cham lai, trong khi lam
phat van cao hon muc tiéu 2%, hién & mic khoang 3% do chinh sach thué quan clia Téng théng Donald Trump. Tuy nhién,
Fed cho rang ap luc lam phat chi mang tinh ngan han. Viéc ha Idi suat l1an nay cho thdy Fed uu tién hé trg thi trudng lao
déng va tang trudng kinh té&, chdp nhan hy sinh muc tiéu lam phat trong ngan han.

Trung Quéc: Tai hoi nghi APEC, Téng thong Donald Trump va Chd tich Tap Can Binh dat dugc nhiéu théa thuan nham
cham ddt “Chién tranh thuong mai”. Theo d6, thué nhap khau fentanyl vao My gidm xudng 10%, thué hang hoa Trung
Qudc giam tlr 57% xudng 47%. D6i lai, Trung Quéc cam két ngan chan dong chay chat cdm vao My, ting mua 180 nghin tan
dau nanh, phé duyét viéc ban TikTok tai My, va ddm bdo ngudn cung dat hiém cho cac nganh céng nghiép chién lugc cla
M.

Kinh té vi mo Viét Nam

Trién vong Kinh té€ Vi mé Tich cuc Bat chap Bat On Toan Cau

Trién vong kinh té€ Viét Nam cudi ndm 2025 va ndm 2026 van kha quan, dugc ho trg bdi dau tu cdng manh mé va cau bén
ngoai duy tri 6n dinh. Viéc ddy nhanh gidi ngan cho ha tang du kién s& duy tri dong luc tang trudng va tao hiéu ing lan tda
cho nhiéu nganh. Mac du rdi ro thuong mai toan cau va cang thang dia chinh tri c6 thé gay ap luc, chinh sach thué quan
canh tranh, nén tang tai khéa virng chac va chinh sach tién té ndgi I6ng sé& la co s& quan trong dé dat muc tiéu tang trudng
GDP day tham vong.

Ap Luc Lam Phat Van Pugc Kiém Soat Du Gia Thuc Pham Tang

Lam phat thang 10 tang nhe 0,20% so vdi thang trudc (MoM) va 3,25% so véi clng ky (YoY), cho thady ap luc gia van trong
tam kiém soat. Nguyén nhan chd yéu dén tlr gia thuc pham tang tai cac tinh bj anh hudng bai |G lut sau bao, khién nhom
lrong thuc - an udng tang 0,59% MoM. Tuy nhién, ap luc nay dugc bu dap bdi giad xang dau trong nudc gidm manh 2,48%,
gitp kiem ché lam phat chung. Mo6i trudng lam phat 6n dinh tao du dia cho chinh sach tién té duy tri ndgi 1dng, déng thoi
theo d&i rui ro tlr thién tai va bién dong gid nang luong.

Tang Trudng Doanh S6 Ban Lé Cham Lai Do Anh Hudng Lii Lut

Doanh s6 ban 1é hang hda va dich vu thang 10 tang 7,2% YoY, muc thap nhat trong nam 2025. Nguyén nhan chd yéu do
bdo s6 11 va 12 gay ngap lut nghiém trong, lam gian doan hoat déng tiéu dung tai nhiéu tinh mién Bac va mién Trung. Tuy
nhién, 10y ké 10 thang dau nam van duy tri tang trudng 9,3% YoY, nhd nhu cdu manh vé thuc phdm, may mac va dich vu
du lich. Du bdo, hoat déng tai thiét va nhu cdu mua cao diém cudi ndm sé& hd trg phuc héi doanh s6 ban Ié.
Pa Tang Trudng San Xuat Ché Bién Ché Tao Manh Mg, PMI Lén Dinh 15 Thang

San xudt cong nghiép ti€p tuc tang trudng virng chac, véi Chi sé San xuat Céng nghiép (IIP) tang 2,4% MoM va 10,8% YoY
trong thang 10. Nganh ché bién ché tao dan dat tang trudng, dat 11,4% YoY, nhd nhu cadu manh déi vai 6 td, san phadm cao
su va nhuya. Song song dé, PMI nganh san xuat tang lén 54,5, mic cao nhat trong 15 thang, phan anh cai thién ro rét vé
diéu kién kinh doanh. Ban hang xuat khau phuc hoi lan dau sau mét nam va tuyén dung tang cho thay niém tin cda doanh
nghiép trudc mua cao diém.

Khu Vuc Ngoai Thuwong va Dong Von Dau Tu Duy Tri Tich Cuc

Hoat dong thuong mai thang 10 van manh mé, v&i xudt khau dat 42,0 ty USD (+17,5% YoY) va nhap khau dat 39,4 ty USD
(+16,8% YoY), tao thidng du thuong mai 2,6 ty USD. Tang trudng xudt khau ch yéu nhd dién tlr va may moc, trong khi nhap
khdu phan anh dau tu md rong cdng suat san xuat. FDI gidi ngan dat 2,5 ty USD (+11,4% YoY), tdp trung vao cac du an ché
bién ché tao. Dong thdi, gidi ngan dau tu cong tang tbc, dat 45,7 nghin ty VND trong thang 10, gop phan nang téng muc
gidi ngan 10 thang lén +57,9% YoY, thé hién quyét tdm cda Chinh phd trong viéc thic day ha tang dé duy tri tang trudng.
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Ngubn: Téng cuc théng ké, Fiinpro, Bloomberg.

Tat ca dir liéu tai ngay 31/10/2025 néu khdng c6 quy dinh khac
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Tong quan thi truong

Thi truéng cé phi€u Viét Nam
Thi trudng cé phiéu Viét Nam van 1a di€m dén hap dan cho dau tu dai han.

VN-Index két thuc thang 10 & mirc 1.639,7 diém, gidm 1,3% so vdi thang trudgc (MoM), danh ddu thang gidm tha hai lién
ti€p. Tinh dén cudi thang 10, chi s6 van tang manh 29,4% tlr dau nam (YTD). Mac du dau thang ghi nhan da tang nhe dir
liéu vi mo tich curc va thong tin FTSE Russell nang hang, nhung hoat dong chét I6i cung ban rong manh mé tir khéi ngoai da
dao chiéu xu hudng vao cubi thang. Thanh khoan thi trudng suy gidm, véi gia tri giao dich binh quan/ngay giam 1,4% MoM
xudng con 1.275,9 triéu USD, phdn anh tam ly than trong cda nha dau tu. Nha dau tu nudc ngoai ti€p tuc ban rong manh,
ghi nhan 842,5 triéu USD rat rong trén HSX, gép phan vao téng murc rat von 4,6 ty USD tlr dau nam.Veé dinh gi, thi truong
van & muc hop ly, véi P/E trailing cda VN-Index dat 15,9 1an vao cudi thang 10/2025, canh tranh so véi cac thi trudng khu
vuc nhu JCl (Indonesia) va SET (Théi Lan).

Thi trudng c6 phi€u Viét Nam van hdp dan cho dau tu dai han nhd dinh gia hop ly, chinh sach tién té néi 1dng, va yéu té
nang hang quan trong. FTSE Russell da xac nhan viéc phan loai lai Viét Nam tU “Thi truong Can bién” 1én “Thi truong Mdi
noi thir cdp”, c6 hiéu luc tir ngay 21/09/2026. Su chuyén d6i nay du kién sé& tang niém tin nha dau tu, ci thién thanh
khodn, va thic day dinh gia, dac biét trong boi canh trién vong tang trudng GDP manh mé. Nhirng cai cach cau tric nay sé
thu hut dong von ngoai Ién va mé rong su tham gia cla nha dau tu.Tuy nhién, van tén tai thach thirc. Rai ro bén ngoai, dac
biét la bién ddng chinh sach thuong mai cla My, tiép tuc gy ap luc 1én xudt khau va kha nang duy tri dong von FDI. Viéc
irng phé hiéu qua vai cac bat dinh nay sé la yéu té then chét dé duy tri da tang trudng va khai thac t6i da tiém nang cla thi
trudng 6 phiéu Viét Nam trong nhitng nam tdi.

Hiéu suat nganh.

Hiéu suat nganh trong thang 10 cho thay su phan hoéa rd rét: Cong nghé tang manh 10,8%, dan dau nhd ky vong phuc hoi
IT va mirc tang néi bat cta FPT. Dich vu tiéu dung tang 5,5%, dugc hé trg bai dién bién tich cuc cta VJC va cac ma ban Ié
nhu FRT, MWG. O chiéu nguac lai, dich vu tai chinh gidm sau 12,5%, chiu tac ddng tir ban rong khéi ngoai va tam ly yéu &
nhém moi gidi. Ngan hang gidm 4,4%, do ap lyc choét 16i va dong von ngoai ti€p tuc rat ra. Nguyén vat liéu co ban giam
1,5% trong boi canh gia hang héa chiju ap luc.

Thi truwong trai phi€u Viét Nam.
Dién bién trai phi€u thang 10/2025: Trai phi€éu doanh nghiép tang téc, trai phi€éu Chinh phu giir 8n dinh

Trong thang 10/2025, tong gia tri goi thau trai phiéu Chinh pht (TPCP) dat 67.5 nghin ty dong, vdi ty 1é trdng thau 41.1%,
tuong duong 19.1% ké hoach quy IV. Trong d6, ky han 10 nam tiép tuc cé ty |é tring thau cao (65.3% gia tri tring thau).
Lai suat tring thau trung binh tai phan I&n cac ky han tdng nhe so vdi thang trudc. Ky han phat hanh binh quan dat 8.7
nam. Dén cudi thang 10/2025, Kho bac Nha nudc da huy dong dugc 283.4 nghin ty déong théng qua phat hanh TPCP, tuong
duong 56.7% ké& hoach nam 2025.

Trong khi d6, gia tri phat hanh trai phiéu doanh nghiép (TPDN) trong thang 10/2025 dat 57.2 nghin ty déng, tang 13% so
vGi thang trudc va tang 46% so vdi cung ky nam 2024. Ly ké 10 thang dau nam 2025, tong gia tri TPDN phat hanh dat
481.9 nghin ty dong, tang 37% so vé&i cuing ky nam 2024, phan 16n van dén tir khdi Ngan hang va Bat dong san. Trong thang
10, cac doanh nghiép da mua lai 9.95 nghin ty dong trai phi€u trudc han, giam 44% so véi cung ky nam 2024,

Ngudn: Fiinpro, Bloomberg, VBMA.

Tat ca dir liéu tai ngay 31/10/2025 néu khdng c6 quy dinh khac
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trong 1thang trong 3 thang dau nam oIz Rk EPS (YoY,%) ATIDEN

(Yo, %)

Tai chinh 0.47% 24.63% 104.90% 22.04 2.26 10.48% 3.16% 38.26% 20.39%
Nguyén vat liéu -0.28% 2.77% 20.54% 16.20 1.59 10.46% 5.32% 20.72% -6.61%
Dau khi 2.31% 13.18% 14.60% 20.49 1.36 6.83% 3.20% -32.46% -19.33%
Tiénich Cong dbng 1.26% 1.05% 10.81% 13.46 1.70 13.41% 7.00% 24.25% -24.59%
Ngan hang -3.86% 8.40% 28.71% 10.04 1.62 17.04% 1.48% 5.28% -1.91%
Hang Tiéu dung 4.47% 8.41% 5.27% 16.34 2.39 14.43% 6.70% 17.55% -16.96%
Cong nghiép -3.48% -14.68% -12.92% 12.97 2.05 13.68% 5.94% 22.18% 38.11%
Dugc phéim vaYté 0.65% 4.68% 13.66% 17.91 1.72 9.07% 5.38% -8.90% -4.99%
Dich vu Tiéu dung 6.05% 11.96% 38.65% 22.01 4.18 20.30% 5.40% 64.19% -34.79%
Cong nghé Thong tin 11.50% 1.05% -18.02% 19.28 3.90 22.52% 11.18% 16.18% 10.34%
Vién thong 13.80% 6.55% -7.90% 23.08 5.88 29.29% 15.39% 114.89% 38.86%
Bat dong san 2.73% 30.66% 129.31% 24.93 2.42 9.92% 3.05% 40.60% -3.52%
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Nguon: Fiinpro, Bloomberg.

Tat ca dir liéu tai ngay 31/10/2025 néu khdng c6 quy dinh khac
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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

PRUIink PRUIlink | PRUlink PRUIink

Tuong Lai | C6 Phiéu TTérJg cpﬁiullsi;:g Bl"éiu\llii.'::g Trai Phi€u B?:,U-:-?akn VNIndex k:‘g;s,l:zs i;iéé:g
ruéng
2020 16.4% 16.0% 14.7% 12.5% 9.0% 5.6% 14.9% 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% 15.5% 16.8% 18.1% 20.2% 6.7% 12.2% 10.8% 2.9% 6.7%
2024 6.3% 17.9% 13.7% 10.5% 7.4% 2.8% 4.2% 12.1% 15.3% 5.9% 5.9%
1072025 11.2% 11.8% 9.2% 7.3% 5.4% 2.8% 3.7% 29.4% 77.2% 2.5% 4.7%

Tat ca dir liéu NAV tai ngay 30/10/2025

NHAN PINH CHUNG
Tinh dén hét ngay 31.10.2025, cac quy PRU/ink dat dugc ty suat lgi nhuan dau tu so véi ngay 31.12.2024, cu thé
nhu sau:
Quy PRUIink ESG tdng 11,2%.
Quy PRU/ink C6 phiéu Viét Nam tdng 11,8%.
Quy PRU/ink Tang trudng tdng 9,2%.
Quy PRU/ink Can bang tang 7,3%.
Quy PRUI/ink Bén virng tdng 5,4%.
Quy PRUIink Trai phiéu tdng 2,8%.
v Quy PRU/ink Bao toan tdng 3,7%.
Khach hang cta Quy PRU/ink luon 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.

AN N N NN

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 31/10/2025 néu khdng c6 quy dinh khac
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