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Kinh t& vi mo Thé gii

Hoa Ky: Lam phéat tang 1&én 2,9% svck trong thang 8, cao hon muc tiéu 2% cla Fed, trong khi thi trudng lao ddng suy yéu rd
rét. DU lam phat I8i van cao +3,1% svck, Fed dugc ky vong sé& gidm |&i sudt trong cudc hop thang 9 nham hé trg thi trudng
lao dong.

Trung Qudc: CPI gidam 0,4% svck va PPI gidam 2,9% svck, phan anh tinh trang gidm phat va nhu cau tiéu dung yéu. Chinh
pha Trung Quéc duy tri chinh sach tién té ndi 1dng c6 kiém soat, s&r dung cong cu ty gid va thanh khoadn dé én dinh déng
Nhan dan té, thay vi kich thich manh tay .

Khéi EU: Lam phét tdng nhe [én mirc +2,1% svck, lam phat co ban gitr & muirc +2,3% svck. ECB gilr nguyén 1ai suat ¢ murc
2%, sau 8 lan cat gidam tlr ndm 2024. Chinh sach hién tai dugc danh gia la phu hgp véi muc tiéu kiém soat lam phat ma
khong gay bat 6n thj truong.

Kinh té vi m6 Viét Nam

Trién vong kinh té& vi mé van tich cuc bat chap cac yéu té bat Igi tir bén ngoai

Trién vong kinh t& vi mé cda Viét Nam trong phan con lai ciia ndm 2025 van dugc danh gia kha quan, nhd vao dau tu céng
manh mé& va lam phat én dinh. Viéc ddy nhanh ti€én dé giai ngdn ngan sach dugc ky vong sé thuc day phat trién ha tang va
kich thich tang trudng & nhiéu Iinh vuc. Mac du thuong mai toan cau con nhiéu bat 6n, dac biét 1a rdi ro lién quan dén tai
xudt khdu va kha nang ap thué méi déi vai hang dién tur, viéc Viét Nam tuadn thd cac quy dinh thué quan clia ASEAN va
quan ly tai khéa hiéu qua sé gitp gidm thiéu tac dong tiéu cuc. DU ty gid c6 xu hudng gidm, nén kinh té Viét Nam van c6 dd
noi luc dé duy tri da tang trudng trong thai gian tdi.

Doanh s6 ban 1é ting manh nh& tiéu dung mua Ié hdi; lam phat van dugc kiém soat

Nhu cau tiéu dung noi dia trong thang 8 thé hién su phuc hoi ré nét, véi doanh sé ban 1é tang 10,6% so véi cung ky nam
trudc va tang 2,6% so vdi thang trudc. Dong luc chinh dén tir cac 1& héi mua vy, thiac ddy chi tiéu cda ngudi dan, dac biét &
cac nhom dich vu luu trd, &n udng va gidi khat, tang 13,2% so vdi cung ky. Lam phat van trong tam kiém soat, véi chi s gia
tiéu dung (CPI) chi tang 0,05% so vd&i thang trudc va 3,24% so vaéi cing ky. Mirc tang nhe chu yéu do chi phi van tai giam it
hon va gia nhién liéu tang 1,1%. Lam phat co ban gidm xudng con 3,2% so v&i cung ky, phan anh ap luc cau yéu va moi
truong gia ca on dinh.

Hoat déng san xuat duy tri 6n dinh khi PMI giir trén ngudng 50; don hang xuat khau mai suy yéu

Nganh san xudt cta Viét Nam ti€p tuc phuc hoéi trong thang 8, thé hién qua chi s6 san xuat cong nghiép tang 8,9% so vdi
cung ky, chd yéu nhd vao san xuat dién tlr va may moéc. Chi s6 PMI nganh san xuét dat 50,4, thang th hai lién tiép vuot
ngudng md rong. Diéu nay cho thdy diéu kién kinh doanh dang cai thién va san lugng san xuat dan 6n dinh, dugc ho trg
b&i nhu cau xudt khiu bén virng va chudi cung irng thong suét hon. Tuy nhién, don hang xudt khau mdi ti€p tuc giam
thang thir 10 lién tiép.

Thang du thuwong mai dat mirc cao ky luc nh& xuat khau tang manh trong thang 8

Viét Nam ghi nhan thang du thuong mai 3,7 ty USD trong thang 8. Kim ngach xuét khau dat murc ky luc 43,4 ty USD, tang
14,5% so v&i cung ky, dan dau bdi cac mat hang may tinh va san pham dién tlr (+50,4%), dién thoai (+21,9%) va may moc
(+8,6%). Nhap khau cling tang 17,7% so v&i cung ky, dat 39,7 ty USD, phan anh nhu cadu manh mé déi vai nguyén vat liéu
san xudt va hang tiéu dung, dac biét tir Trung Quoc. DU bi dnh hudng bdi thué quan tr My, hoat déng thuong mai cla Viét
Nam van duy tri strc bat, du ty trong xuat khdu tlr khu vuc trong nudc gidm xudng con 25%, cho thay su phu thudc ngay
cang lén vao khéi FDI.

Dong von FDI tang toc, cling ¢ strc chdng chiu ctia nén kinh té

Gidi ngan vén FDI trong thang 8 tang 12,5% so vdi cung ky, dat mirc cao nhat trong mot thap ky. Bong luc tang trudng dén
tir dong vén gop c6 phan manh mé& va ma réng cac du an hién hiru. Téng vén FDI gidi ngan trong 8 thang dau nam dat
15,4 ty USD (+8,8% so vdi cung ky). Ba tang 6n dinh cGa FDI phan anh niém tin clia nha dau tu vao nang luc san xuat va sy
6n dinh chinh sach cda Viét Nam. K&t hgp véi thang du ngan sach nha nudc va dau tu cong tang téc, dong vén nay dugc ky
vong sé hé trg phat trién ha tang va thic ddy hoat dong kinh té toan dién.
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Ngubn: Téng cuc théng ké, Fiinpro, Bloomberg.

Tat ca dir liéu tai ngay 31/08/2025 néu khdng c6 quy dinh khac
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Tong quan thi truong
Thi truéng c6 phi€u Viét Nam
Tri€n vong tich cuc di kém rdi ro dang lwu y trong twong lai

Thi trudng ching khoan Viét Nam ghi nhan dién bién tich cuc trong thang 8/2025, véi chi s6 VN-Index dong clra & murc
1.682,2 diém, tang 12,0% so vdi thang trudc va tang 32,8% tlr dau nam dén nay. Pa tang nay dugc thic ddy bai ky vong vé
kha nang nang hang thj trudng tir FTSE va két qua kinh doanh quy Il khd quan. Thanh khodn duy tri & murc cao, véi gia tri
giao dich trung binh hang ngay (ADTV) trén VN-Index dat 1,9 ty USD, tang 41,5% so va&i thang 7. Tuy nhién, nha dau tu nudc
ngoai ghi nhan rut rong 1,6 ty USD trong thang 8 trén ca ba san, nang téng gia tri ban rong tir ddu nam Ién 2,8 ty USD. Tinh
dén cudi thang 8/2025, hé s6 P/E du phong clia VN-Index dat 14,1 lan.

Thi trudng chirng khoan Viét Nam mang lai trién vong hdp dan nhung ciing tiém an nhimng rdi ro dang luu y. Viéc dugc
nang hang 1én nhém thi trudng méi ndi cla FTSE ¢o thé thu hut dong vén ngoai manh mé hon. Bén canh d96, cac cai cach
vé quy dinh, nhu viéc ap dung mé hinh giao dich khong yéu cau ky quy trudc va tang cudng cdng bo thdng tin bang tiéng
Anh, dang gilp thao g& cac rao can doi vai nha dau tu nudc ngoai. DU co ti€én bd vé mat cau trdc, trién vong thi trudng van
chiu anh hudng bdi cac yéu té bén ngoai, dac biét la chinh sach thuong mai cia My dang thay d6i. Nhirng dién bién nay cé
vai trd quan trong déi véi hoat ddong xuat khau va kha nang duy tri dong von FDI vao Viét Nam.

Hiéu suat nganh.

Nganh Dich vu Tai chinh dan dau thi trudng véi mirc tang 20,2% trong thang, nhd hoat déng cho vay ky quy manh mé, két
qua kinh doanh kha quan va ké hoach IPO cta VPBank Securities va Techcombank Securities. Nganh Ngan hang theo sau
v@i murc tang 19,0%. Nganh Bat dong san cling ghi nhan muec tang 13,3%, dugc hé trg bdi su phuc hoéi trong hoat dong ban
trudc va ra mat cac du an mdi. 0 chiéu nguoc lai, Cong nghé Thang tin 14 nganh duy nhat gidm diém, mat 2,0% do dnh
hudng tiéu cuc tir thi truong IT toan cau. Nganh Y té (+0,05%) va Tién ich (+1,4%) cling ghi nhan murc tang khiém tén, cho
thdy su quan tdm han ché tur phia nha dau tu.

Thi trwong trai phiéu Viét Nam.
Lai suat Trai Phiéu Chinh Phu tang, Trai Phiéu Doanh Nghiép phuc h6i an twong

Trong thang 8/2025, tong gia tri goi thau trai phi€u Chinh phd (TPCP) dat 48 nghin ty dong, vdi ty |é tring thau khoang
24%, tuong duong 10% ké hoach quy 3. Trong d6, ky han 10 nam tiép tuc cé ty 1€ tring thau cao. Lai suat tring thau trung
binh tai phan I&n cac ky han déu tang so v&i thang trudc. Dén cubi thang 8/2025, kho bac nha nudc da huy dong dugc hon
238.7 nghin ty dong thong qua phat hanh TPCP, tuong duong 48% ké hoach nam 2025. Trong khi d6, gia tri phat hanh trai
phi€éu doanh nghiép (TPDN) trong thang 8/2025 dat 45.7 nghin ty déng, tang 53% so vdi thang trudc va gidm 7% so Vi
cung ky ndm 2024. Téng gia tri TPDN phat hanh trong 8 thang dau ndm 2025 dat 359.5 nghin ty déng, phan 16n van dén tir
khéi Ngan hang va Bat déng san. Trong thang 8, cac doanh nghiép da mua lai 27 nghin ty dong trai phiéu trudc han, tang
70% so vdi cung ky nam 2024.

Ngudn: Fiinpro, Bloomberg.

Tat ca dir liéu tai ngay 31/08/2025 néu khdng c6 quy dinh khac
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trong 1thang trong 3 thang dau nam EPS (YoY,%)
(YoY,%)
Tai chinh 15.74% 37.28% 91.03% 21.03 2.15 10.15% 3.14% 53.56% -42.27%
Nguyén vat liéu 2.96% 14.59% 20.36% 18.65 1.65 9.39% 4.75% 11.19% 36.79%
DAu khi 14.53% 28.64% 14.65% 34.18 1.40 4.35% 2.09% -61.93% 146.71%
Tiénich Cong dbng 1.85% 7.52% 11.49% 14.16 1.72 12.39% 6.55% 26.54% 55.74%
Ngan hang 22.33% 37.14% 42.23% 11.69 1.87 16.86% 1.48% 0.24% 7.66%
Hang Tiéu dung 4.29% 10.61% 2.17% 16.20 2.41 14.23% 6.46% 19.37% 72.75%
Céng nghiép -4.23% -6.56% -2.92% 14.85 2.17 12.35% 5.34% 7.34% 39.29%
Duoc phéim vayYté 1.09% 2.70% 9.62% 16.22 1.59 9.19% 5.54% -2.75% 2.42%
DichvuTiéu dung 3.63% 11.89% 28.75% 21.73 4.39 20.77% 5.42% 175.89% -1.56%
Cong nghé Thong tin -3.13% 2.39% -20.33% 19.59 4.02 22.51% 11.15% 16.03% -8.01%
Vién th()ng -3.32% 7.78% -13.56% 30.63 5.72 22.54% 12.03% 33.58% 338.15%
Bat dong san 12.43% 30.90% 100.63% 20.07 2.15 10.48% 3.36% 84.36% -54.58%
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Nguon: Fiinpro, Bloomberg.

Tat ca dir liéu tai ngay 31/08/2025 néu khdng c6 quy dinh khac
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Cap nhat hoat dong Quy PRU/ink =

Mat céng ty trong Tap doan Prudentia\?@}[

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

PRUlink | PRUlink | PRUlink | oo\ ink | prutink | _PRUINK 1 prutink X L4i suat tist
Tuwong Lai Co Phiéu Tang A s e Trai Phi€u N N VNIndex vang " <
N Bao Toan kiém 12 thang
Xanh VN Trudng VN
2020 16.4% 16.0% 14.7% 12.5% 9.0% 5.6% 14.9% 31.9% -0.6% 7.1%
2021 40.0% 285% 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%
8T2025 17.4% 15.6% 11.7% 8.9% 6.2% 2.3% 2.9% 32.8% 55.6% 3.4% 3.7%

Tat ca dir liéu NAV tai ngay 28/08/2025

NHAN PINH CHUNG
Tinh dén hét ngay 31.08.2025, 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 17,4%.
Quy PRU/ink C6 phiéu Viét Nam tdng 15,6%.
QuY PRU/ink Tang trudng tang 11,7%.
Quy PRU/ink Can bang tang 8,9%.
Quy PRUI/ink Bén virng tdng 6,2%.
Quy PRUIink Trai phiéu tdng 2,3%.
v Quy PRU/ink Bao toan tdng 2,9%.
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 31/08/2025 néu khdng c6 quy dinh khac
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