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Bao cao ETF

Cac ETF Viét Nam bi rat rong nhe trong T12/2025
Céc quy ETF tai Viét Nam tiép tuc ghi nhan dong vén rit rong c6 xu huéng
gidm trong T12/2025 vé&i gia tri rat rong la 63 ty dong.

Nha dau tw nwdc ngoai quay tré lai mua rong, véi tbng gia tri mua rong la
hon 1.692 ty dong trong T12/2025.

Cac quy ETF c6 phiéu toan cau ghi nhan dong vén vao rong trong T12/2025
v&i tong gia tri vao rong dat 234,5 ty USD.

Cac ETF tiép tuc bi rut rong nhe trong T12/2025

Cac ETF Viét Nam tiép tuc ghi nhan dong vén rat rong trong T12/2025, véi gia tri
rat rong 1a 63 ty ddng. Téng dong vén rut rong Iy ké trong ndm 2025 clia cac
ETF Viét Nam dat khoang 12,2 nghin ty déng, thdp hon 24,1% so véi tbng gia tri
rat rong cta cung ky 2024. Dong vén ETF duy tri trang thai rat rong gan nhw
xuyén subt nam 2025, ngoai trr T11/2025. Dong vén ETF bj rut rong trong
T12/2025 chi yéu dén tir quy Fubon FTSE Vietnam ETF (biratrong 619 ty ddng)
va quy Xtrackers FTSE Vietnam ETF (bi rit rong 26 ty ddng). &’ chiéu ngwoc lai,
quy VanEck Vectors Vietham ETF, quy DCVFMVN Diamond ETF va quy DCVFM
VN30 ETF ghi nhan dong vén vao rong lan lwot 1a 315 ty déng, 145 ty déng va 63

ty dong.
Hinh 1: Dong vén ETF tai Viét Nam bi rat rong nhe trong T12/2025 (don vi: ty dong)
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Ngudn: VNDIRECT RESEARCH, Bloomberg

Hinh 2: Téng tai san rong va dong vén vao rong cua cac quy ETF tai Viét Nam

Tonggidtritii | Von vao rong o . . T;'rfuit Ig’i'. Tﬁfua’t Iqi..
- L. . . Vonvacrong nhuansovwei nhudnso wei
Quy ETF sandr‘;:r:;{ty Ti;‘;i;{w 2025 [ty dong) thang tridd'c nam tru'd'c
(34) (56}
VanEck Vectors Vietnam ETF 16.092 315 -244 3,63% 62,08%
DCVEMVN Diamond ETF 13.707 145 616 2,24% 10,87%
Fubon FTSE Vietnam ETF 12.384 -619 -7.653 6,84% 62,55%
¥rrackers FTSE Vietnam ETF 10.083 -26 -861 6,97% 69,22%
DCWFM WMN30 ETF 6.745 63 -2.168 5,84% 47 87%
KIM Growth YMN30 ETF 2.673 ] -152 5,93% 48,01%
Mirae Asset VN30 ETF 824 -12 -248 6,12% 47,553%
Chuyen Vvién phan tich: Global X MSCI Vietnam ETF 756 37 248 NA MNA
S S I SS1AM WNFIN Lead ETF 550 it -59 3,24% 34,81%
KIM Growth YMNFIN Select ETF 284 =2l -127 A P&
SS1AM WVM30 ETF 232 5 -13 A MA
Premia MSCI Vietnam ETF 173 0 -239 7,20% 73,27%
SE1AM WNXS0 ETF 151 9 -22 A MA
. g = ETF IPAAM VN10OD 73 ] 1 A P&
Nguyén Ba Khwong Tang 64.829 -63 -12.155

Nguén: VNDIRECT RESEARCH, Bloomberg

bakhuong.nguyen@vndirect.com.vn
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Cac ETF tai mot s6 quéc gia Pong Nam A tiép tuc hit rong trong T12/2025

Trong T12/2025, cac qu§ ETF ¢b phiéu tai mét sb qudc gia trong khu virc Déng
Nam A thu hat duwoc dong vén vao rong tré lai. Trong do, cac quy ETF tai
Indonesia thu hut vén vao rong nhiéu nhat véi 72 triéu USD (+388% sv thang
trwoc). Tiép dén la cac quy ETF tai Singapore hut rong 44 triéu USD (-33% sv
thang trwdc), Malaysia hut rong 12 triéu USD (+50% sv thang trwéc), Philippines
hat rong 7 triéu USD (-22% sv thang trwdc) va Thai Lan hut rong 2 triéu USD
(+200% sv thang trwéc). O chiéu ngwoc lai, cac quy ETF tai Viét Nam bij rat
rong nhiéu nhat véi gia tri 12 2 triéu USD (-194% sv thang truwéoe).

Trong ndm 2025, cac qu§ ETF cd phiéu tai Singapore thu hat vén vao rong manh
nhét trong khu virc v&i 598 triéu USD nh& nwéc nay cé cac chinh sach wu dai
thué nham thac day thi trwdng chirng khoan. N&i bat 1a chinh sach thué suét wu
dai 5% ap dung cho thu nhap tir cac khoan phi ttr hoat déng quan ly quy va tw
van dau tw da diéu kién theo FSI-FM thay cho mdc thué thu nhap doanh nghiép
thdng thwéorng 17%. Chinh sach nay gitp tang loi nhuan sau thué va qua dé thu
hat thém céc coéng ty quan ly quy dén hoat dong tai Singapore. Cac quy ETF tai
Indonesia hut rong dwoc 203 triéu USD va cac quy ETF tai Philippines huat rong
27 triéu USD. O chiéu ngwoc lai, cac quy ETF Viét Nam bj rat rong nhidu nhat
v&i gia tri rat rong 464 triéu USD, tiép d6 1a Malaysia bj rat rong 31 triéu USD va
Thai Lan bi rut rong 15 triéu USD.

Hinh 3: Dong vén vao rong cac quy ETF cb phiéu tai mét s6 nwéc Dong Nam A (triéu USD)
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Nguf‘)n: VNDIRECT RESEARCH, Bloomberg

Cac quy ETF cé phiéu toan cau tiép tuc hat rong trong T12/2025

Trong T12/2025, cac quy ETF cb phiéu trén toan cau tiép tuc thu hat dong vén
vao rong, v&i gia tri dat 234,5 ty USD (+77% sv thang trwdc). Trong d6, cac quy
ETF cb phiéu tai cac thi truéng dang phat trién (EM) huat rong 26 ty USD (+30,9%
sv thang truwéc). Cac quy ETF cb phiéu tai thi trwdng phat trién (DM) hat rong
166 ty USD (+84,7% sv thang trwérce).

Cac quy ETF c¢b phiéu thi trwéng dang phat trién da duy tri chudi hut rong lién
tuc tlr T9/2025 dén hét nam 2025, qua dé dwa tdng gia tri hut rong c& nam 2025
dat 115 ty USD. Céac quy ETF ¢6 phiéu tai Trung Quéc ghi nhan dong vén vao
rong 12,7 ty USD trong T12/2025 (+563,5% sv thang truwéc), danh diu thang
thr 4 lién tiép cac ETF tai nwéc nay duy tri hit rong trong bdi canh céng thang
thué quan My - Trung ha nhiét.

Cac quy ETF cd phiéu tai thj trieorng phat trién duy tri da hat rong, qua dé dwa
tbng gia tri hit rong trong c& nam 2025 dat 965 ty USD. Pa hat rong clia cac
ETF thi trwdng phat trién trong ndm 2025 dién ra trong bdi canh nhiéu chi sb
chirng khodn cla thi trwéng phat trién ghi nhan cac mirc dinh cao méi, nhw chi
s6 S&P 500 (+17,5% sv dau nam), Dow Jones Industrials (+13,4% sv dau ndm),
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Nikkei 225 (+28,1% sv d&u nam), FTSE 100 (+20,2% sv dau nam), KOSPI
(+75,7% sv dau nam) va Euro Stoxx 50 (+17,8% sv dau ndm)... Trong T12/2025
M§ 14 thi tredng hat rong manh nhét trong nhém thj trwéng nwéc phat trién voi
gia tri dat 134,6 ty USD (+197,3% sv thang trwéc), dién bién nay dwoc hé tro
b&i viéc Fed tiép tuc ha lai sut trong T12/2025 va dong lwc tang trwdng tir Al
gitp thu hat dong vén vao nhém cdng ty cdng nghé tai My.

Hinh 4: Dong vén vao cac quy cé phiéu theo nhém thj trwong (triéu USD)
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Nguén: VNDIRECT RESEARCH, Bloomberg

Nha dau tw nwéc ngoai quay tré lai mua rong trong T12/2025

Nha dau tw nwéc ngoai quay tré lai mua rong tai thi triedng chirng khoan VIét
Nam trong T12/2025 v&i tbng gia tri mua rong la khodng 1,7 nghin ty ddng, chdm
dirt chudi 4 thang ban rong lién tiép. Liy ké cd nam 2025, tbng gia tri ban rong
cla nha dau tw nwéc ngoai 1a hon 135,7 nghin ty déng, cao hon 46,6% so v&i
tbng gia tri ban rong cla cung ky nam 2024. Trong T12/2025, nha dau tw nwéc
ngoai mua rong hon 2,4 nghin ty ddng trén san HOSE nhung ban rong hon 382
ty ddng trén san HNX va hon 302 ty ddng trén san UPCoM. Nhitng ma duoc
nha dau tw nuwéc ngoai mua rong nhiéu nhat trong T12/2025 bao gém MBB,
MWG, VPL, HPG va VPB. O chiéu nguoc lai, cdc ma bi nha dau tw nwoc ngoai
ban rong nhiéu nhat trong T12/2025 14 VIC, DGC, VCB, VHM va ACB.

Hinh 5: Nha dau tw nwéc ngoai mua rong tré lai trong T12/2025 (don vi: ty ddng)
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Hinh 6: Top 10 c6 phiéu dwoc NDT nwéc ngoai mua rong manh  Hinh 7: Top 10 ¢ phiéu bi NDT nwéc ngoai ban rong manh nhét trong
nhat trong T12/2025 (don vi: ty dong)

T12/2025 (don vi: ty dong)
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Trong thang 12, khéi ngoai d& mua rong & da sé cac nhédm nganh, trong dé cd
phiéu nhém nganh ngan hang va dich vu tai chinh dwoc khdi ngoai mua rong
nhiéu nhét véi gia tri 1an lwot 1a hon 2,2 nghin ty déng va hon 1 nghin ty déng,
dan dét bai cb phiéu MBB (+2,3 nghin ty ddng). & chiéu ngwoc lai, nhom bét
déng san chiu ap lwc chét &, véi gia tri ban rong hon 6,3 nghin ty déng, trong
d6 VIC (-4,2 nghin ty ddng) 1a ¢ phiéu bi nha dau tw nwéc ngoai ban rong nhiéu
nhat.

Hinh 8: Mua/ban rong cua khéi ngoai theo nhém nganh trong T12/2025 ( ty ddng)
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Ngudn: VNDIRECT RESEARCH, Fiin Pro

Chi sé Dollar Index dao ddng quanh viing 98 diém va phuc héi dan vé ving 100
diém trong T12/2025 va ghi nhan murc gidm 9,4% so véi dau ndm 2025. O chiéu
ngwoc lai, ty gida USD/VND tang khoang 3,2% so v&i dau nam 2025. Trong
nuwdc, Ngan hang Nha Nwéc da trién khai cac bién phap diéu hanh linh hoat,
bao gébm nghiép vu thi trerng mé, ban USD ky han. Trén binh dién quéc té, Fed
ha lai suat ba Ian vao cac thang 9, 10 va 12, dwa lai suét diéu hanh vé 3,50%—
3,75%. Nho d6, ap lwc ty gia da ha nhiét rd rét trong nhirng thang cubi nam.
Trong n&m 2026, chung t6i ky vong Fed cé kha néng sé ha I4i suat thém 2 lan
dwa lai suat lien bang vé mic 3,0-3,25%. Theo d8, ching t6i dw phéng chi s
Dollar Index sé& duy tri & mlrc thap, gép phan lam gidm ap luc Ién ty gia VND
trong nam 2026. Bén canh yéu t6 vi md, viéc FTSE chinh thirc nang hang thi
trwong Viét Nam lén nhdm Thj trwérng méi ndi thir cap (hiéu lwc tir thang 9/2026)
duoc xem la cdt mbe quan trong va cé thé thu hat mét lweng 16n dong vén dau
tw nwdc ngoai vao thi trwedng chirng khoan Viét Nam trong nam 2026. Do do,
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chung t6i ky vong da ban rong clia nha dau tw nwdc ngoai sé sém két thuc va
thi trwdng sé& ghi nhan dong vén ngoai quay tré lai mua rong trong nam 2026.

M6t sé nwéc trong khu viee thu hat dong vén ngoai tré lai trong T12/2025

Trong T12/2025 khéi ngoai chuyén sang mua rong & moét sé qudc gia Déng Nam
A khac, trong d6 Indonesia dwgc mua rong 732 triéu USD, tiép dén la Thai Lan
dwoc mua rong 190 triéu USD. Trong khi d6, khéi ngoai ban rong 502,2 triéu
USD tai thj trw&ng Malaysia va 221,7 triéu USD tai thi treong Philippines. Dong
vdn ngoai c6 d4u hiéu quay tré lai mua rong trong khu vwc trong béi canh Fed
tiép tuc ha 1ai suét, qua do gitp gidm ap lwc Ién ty gia cla cac dong noi té.

Ly ké c& ndm 2025, nhiéu nwéc Dong Nam A van ghi nhan xu hwéng rat rong
ctia khéi ngoai do lo ngai bat 6n thué quan tir My khién dong vén rut khdi nhiéu
thi trwdng dang phat trién. Thi treong Malaysia 1a thi trwéng bi ban rong nhiéu
nhét véi gia tri ban rong khoang 4,9 ty USD, tiép dén la thi treong Viét Nam bj
ban rong 4,8 ty USD, thi trwdng Thai Lan bi ban rong 3,1 ty USD, thj trwong
Indonesia bi ban rong 907 triéu USD va thj trwdng Philippines bi ban rong 873,9
triéu USD. Nhiéu quéc gia trong khu virc Déng Nam A da dam phan giam thué
thanh cong véi My va cung véi ky vong Fed sé tiép tuc ha 1ai suét diéu hanh
trong ndm 2026, chung téi cho réng, cac yéu té nay co thé gitip dong vén khoéi
ngoai sé quay trd lai mua rong tai cac nwéce trong khu v trong doé co Viét Nam
trong nam 2026.

Hinh 9: Gia tri giao dich rong ctia nha dau tw nwéc ngoai tai mot s6 nwéc trong khu vye
bong Nam A ( don vi triéu USD)
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Bao cao nay dugc viét va phat hanh b&i Khdi Phan tich - Cong ty cod phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diédm cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan ho&c trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
bd réng rai khac va cac théng tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can thdng bao truéc.

Bao c&o nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i ¢ phiéu ctia (cac) cong ty duwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat c két qua nao phat sinh tlr viéc st dung néi dung clia bao cao dwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khong cé sy dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cdo, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Hoang Viét Phwong — Giam d6éc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ba Khwong — Chuyén vién phan tich cao cap
Email: khuong.nguyenba@vndirect.com.vn

Po6ng Minh Hiéu — Thwe tap sinh hé tro
Email: hieu.dongminh@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Phwdng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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