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Kinh t& vi mo Thé gii

Sau quyét dinh cat gidm 13i suat 0,25% cla Fed vao ky hop FOMC ngay 18/12/2024, théng diép tir Fed d6i véi chinh sach
tién té trong nam 2025 dugc danh gia sé kha than trong va cham rai trong viéc néi l6ng dinh lugng. Viéc cat gidm |ai suat
cla Fed dugc ky vong cat gidm 4 lan trudc dé da ha xudng 2 lan trong nam 2025. Chi s6 sirc manh dong Ddla My, DXY két
thdc nam 2024 tang 6,96%. V&i viéc cham gidm |3i suat tur phia Fed, DXY dugc ky vong sé neo cao cho dén khi cé nhirng
chinh sach vé thué va chi tiéu ctia Téng Théng Donald Trump dugc ban hanh.

Tai Trung Quéc, chi s6 PMI khu vuc san xudt va phi san xuat ti€p tuc duy tri da ma réng trén 50 diém nhd vao cac bién
phép kich thich kinh té gan day cta Chinh Phd. Tuy nhién véi su tang trudng khéng nglrng cla gia tri dong dola My, chinh
phd Trung Quéc da bat dau chuyén hudng sang né luc bao vé gia tri ddng Nhan Dan Té trong ngan han trudc khi phai déi
phé véi cac chinh sach thué quan tiém tang tir phia Téng Théng Donald Trump. Strc ép gidm phat van ti€p dién khi chi sé
lam phat, CPI thang 12 chitang 0,1% so vé&i cung ky.

Kinh té vi mo Viét Nam

Trién vong kinh té tich cuc cia Viét Nam trong nam 2025

Trién vong kinh té trong nam 2025 cuda Viét Nam cho thay su lac quan vdi muc tiéu tang trudng GDP 8% day tham vong tir
phia Chinh PhU, co s dé thuc day diéu nay bat ngudn tir trién vong tang trudng dau tu cong manh mé hon va cac bién
phap hé trg dé thic day cac nganh dia phuong va nhu cau tiéu dung. Pau tu cdng da tang 3,3% vao nam 2024, va tiép tuc
duy tri xu hudng tang trong nam 2025, cung cdp nén tang virng chac cho sy mé& réng kinh té. Bén canh do, dau tu truc tiép
nudc ngoai (FDI) dugc du bao tiép tuc |a dong luc chinh cla tang trudng kinh té€, song song vai viéc thanh 1ap Qu§ H6 trg
Pau tu nham thu hat dau tu vao cac nganh cdng nghé cao va hé trg cac nha phat trién khu cong nghiép, diéu nay sé giup
nang tam Viét Nam nhu mot diém dén dau tu hap dan. Mac du c6 nhitrng thach thirc trong méi trudng thuong mai toan
cau gitta bi cdnh bao ho thuong mai gia tang, trién vong xuat khau cla Viét Nam van tét. Vai trién vong xuat khau va FDI
cling nhu cac bién phap hiéu qua cdia ngan hang trung uong, ky vong ap luc giam gia VND do dong USD manh |én sé dugc
kiém soat. Ap luc lam phéat c6 kha ndng tiép tuc, nhung kha nang cao sé duy tri dudi muc tiéu 4-4,5% cho ndm 2025. Nhin
chung, kinh té cdia Viét Nam van tich cuc, véi trién vong tang trudng manh mé va lam phat dugc kiém soat.

GDP tang trudng vuot ky vong, lam phat duéi muc tiéu cia Chinh Pha.

GDP Viét Nam trong quy IV.2024 tang trudng 7,55% so véi cung ky nam trudc, dua tang trudng GDP cd nam 2024 |én
7,09%. Hiéu suat nay da vugt muc tiéu 6,5% clia Quéc hoi. Cong nghiép & xay dung Q4.2024 ghi nhan murc tang trudng so
V@i cing ky nam trudc cao nhat véi murc tang 8,35% va tang 8,24% cho ca nam 2024. Lam phat thang 12.2024 tang 2,94%
so vdi cung ky nam trudc, lam phat trung binh nam 2024 la 3,63% - thap hon nhiéu so v&i muc tiéu cta chinh phu la 4,0 -
4,5%. Cac yéu t6 chinh gay ra lam phat trong nam dén tir viéc tang gia nha & va vat liéu xay dung, cling nhu thuc phdm va
hang hoéa thuc pham.

Thang du thwong mai manh mé véi tiém nang thach thirc trong nam 2025

Xudt khau thang 12.2024 cla Viét Nam tang 12,8% so vd&i cung ky nam trudc, trong khi nhap khau tang 19,2% so vdi cing
ky nam trudc, dan dén tang trudng xudt khdu cd nam 2024 1a 14,3% va tang trudng nhap khau la 16,7%. Su tang trudng
xudt khau dugc thic day bdi hiéu sudt manh mé tlr cac sdn pham may tinh, dién t&r, may madc, dét may va quan do. Vé phia
nhap khau, su tang trudng dang ké dong gép bdi cac san pham may tinh, dién tl, xe co gidi va nhya. Thang du thuong mai
thang 12 thu hep xuéng con 0,5 ty USD, dua tong thang du thuong mai cho nam 2024 1én 24,8 ty USD. Chi s6 san xuét
céng nghiép (IIP) thang 12.2024 tang 9,0% so vd&i cung ky nam trudc. Tuy nhién, Chi sé Quan ly Mua hang (PMI) thang
12.2024 suy gidm va thu hep vé mdrc 49,8. Trién vong c6 vé thach thic khi cac cong ty ¢ thé gidm viéc lam va mua hang
tén kho do su sut giam cac don dat hang xuat khau mdi.
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Ngudn: Téng cuc théng k&, Fiinpro, Bloomberg.

Tat ca dir liéu tai ngay 31/12/2024 néu khdng c6 quy dinh khac
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Tong quan thi truong
Trién vong tich cuc cda thj truéng chirng khoan Viét Nam trong nam 2025

VN-Index dong clra thang 12.2024 & murc 1.266,80 diém, tang 1,30% so vdi thang trudc (MoM) va tang dang ké 12,10% tur
dau nam dén nay (YTD). Trong thang 12, chi s6 khéi dau cham chap, tuy nhién, da phuc hoi manh mé véi mac tang 2,2%
vao ngay 5 thang 12, dugc thdc day bdi luc mua manh tir cadc nha dau tu. Mac du c6 déng luc tich cuc vao dau thang 12,
mot s6 yéu té dd han ché da tang trong thang, bao gom thi€u thong tin hé trg, Fed bao hiéu cat gidm 1ai suat it hon vao
nam 2025, va Ngan hang Nha nudc Viét Nam (SBV) ban USD dé 6n dinh ty gia hdi doai. Thanh khoan thi trudng cai thién
nhe, vé&i gia tri giao dich trung binh hang ngay (ADTV) tang 1,50% so vdi thang trudc 1én 574,2 triéu USD. Cac nha dau tu
nudc ngoai ti€p tuc xu hudng ban rong, véi dong von rut rong trong thang 12 1a 109,4 triéu USD, tdng dong vén rdt rong
trong nam 2024 1én dén 3,7 ty USD. Chi sé P/E trailing clla VN-Index dat mirc 14,8x vao cudi nam 2024, thap hon tuong doi
so vdi cac thj truong khu vurc.

Trién vong cho thj trudng chidng khoan Viét Nam trong nam 2025 day hira hen, dugc thic day bdi cac chinh sach kinh té
ho trg va dinh gia tuong ddi hdp dan so vai cac thi truong khu vuc. Cac déng luc thi trudng cho nam 2025 bao gom su gia
tang dau tu cdng, tap trung vao viéc nang cao ca co s& ha tang va dich vy, hé théng van hanh, cling nhu sy phuc hoéi cla
nganh bat déng san. Tuy nhién, cac nha dau tu cé thé than trong trudc nhiém ky cda téng thdng Trump va hoat dong
thuong mai c6 chiéu hudng suy gidm. Mac du c6 kha nang bién dong trong ngan han, trién vong téng thé cda thi trudng
van tich cuc, dugc ho trg bdi cac nén tang kinh té€ manh mé va cac dong luc tang trudng clia cadc nganh tiém nang chi chét.

Hiéu suat nganh

Trong thang 12.2024, cac nganh Bao hiém va Céng nghé 1a nhirng nganh cé hiéu suat t6t nhat. Nganh Bao hiém ghi nhan
murc tang trudng Igi nhudn thang an tugng 8,00%, dan dau murc tang dang ké dén tir PVI (+23,2%) va PTI (+13,9%). Nganh
Céng nghé theo sau véi murc tang 6,10%, dugc thidc day bdi hiéu sudt manh mé cldia SAM (+17,9%), SGT (+14,2%), va FPT
(+6,4%). Ngugc lai, nganh Dau khi la nganh cé hiéu suat kém nhat, giam 4,30%, ti€p theo la nganh Tién ich v&i mlc gidm
nhe 0,10%.
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Tai chinh 1.4% -1.9% 3.3% 17.4 1.3 6.8% 2.3% -15.5% 126.0%
Nguyén vat liéu 3.5% -0.3% 27.2% 19.3 1.6 8.8% 4.5% 127.6% -25.5%
Dau khi 4.5% -8.8% 17.7%  20.0 1.3 6.6% 3.4% -39.2% -127.7%
Tién ich Cong déng 1.2% -2.1% 14.7% 16.4 1.8 10.7% 5.7% -18.8% 8.3%
Ngan hang 2.4% -0.3% 25.2% S5 1.5 16.7% 1.5% -0.8% -7.6%
Hang Tiéu dung 4.9% 5.4% 33.5% 20.2 2.6 13.1% 6.2% 14.3% 3.0%
Cong nghiép 3.9% 13.8% 58.2% 19.3 2.1 11.4% 5.1% 5.9% -18.8%
Dugc phdmvay té 3.7% 3.7% 29.0% 16.2 1.8 11.0% 6.6% -17.0% -8.5%
Dich vu Tiéu dung 1.9% 1.8% 45.9%  32.1 4.3 14.3% 3.2% -316.2% 26.9%
Cong nghé Thong tin 6.1% 13.9% 79.7% 30.2 5.6 21.4% 10.7% 11.9% 9.3%
Vién théng 0.9% 36.7% 241.2% 5188 7.4 16.3% 8.9% 1483.0% -43.6%
Bat dong san 0.5% -1.8% 0.5% 18.0 1.2 6.1% 2.1% -22.9% 264.1%
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Nguon: Fiinpro, Bloomberg.

Tat ca dir liéu tai ngay 31/12/2024 néu khdng c6 quy dinh khac
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Cap nhat hoat dong Quy PRU/ink
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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

PRUIlink PRUIlink | PRUIlink PRUIlink

ESG C6 Phiéu Tang F:.RU":"k F.’.RU":‘k Tréi Phiéu P,RU"n‘k VNIndex vang !-,.ai suat tif&
Ttr 08.03.24 . Truéng Can Bang |Bén Virng o Bao Toan kiém 12 thang
2019 9.8% 10.6% 11.0% 11.4% 12.2% 5.5% 7.7% 16.0% -0.2% 6.8%
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%
1272024 6.7% 18.9% 14.3% 10.9% 7.5% 2.6% 4.2% 12.1% 15.3% 5.9% 5.9%

Tat ca dir liéu NAV tai ngay 30/12/2024

NHAN PINH CHUNG
Trong thang 12, cac quy PRU/ink dat mirc tang trudng tich cuc, cu thé:
v Quy PRUIink ESG tdng 6,7% ké tir ngay thanh Idp 08.03.2024.
v Quy PRUIink C6 phiéu Viét Nam ghi nhan két qua tét nhat véi murc tang 18,9%, cao hon VNIndex
(+12,1%) tlr dau nam.
QuYy PRU/ink Tang trudng tang 14,3%
Quy PRU/ink Can bang tang 10,9%
Quy PRU/ink Bén virng tang 7,5%
QuY PRUI/ink Trai phiéu tang 2,6%
v Quy PRU/ink Bao toan tang 4,2%
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 vai muc tiéu dau
tu va t6i 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 31/12/2024 néu khdng c6 quy dinh khac
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