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 Investment Objectives 
The Fund’s investment objective is to obtain stable asset 

appreciation for the Investors in the medium and long term. 

Most of the Fund’s investment will be focused on securities 

currently and to be listed on the Vietnamese stock market. 

 

 Fund Details 

Fund name 
PHU HUNG VIETNAM SELECT 

INVESTMENT FUND 

Fund code PHVSF 

Type of Fund Open-ended fund 

Fund Management 

Company 
Phu Hung Fund Management JSC. 

Fund Managers 
Nguyen Hoai Son 

Ho Thuy Ai 

Custodian Bank 
Bank for Investment and Development 

of Vietnam JSC (BIDV) 

Transfer Agent Vietnam Securities Depository 

Trading Day (T Day) 
Every day, from Monday to Friday (T 

Day) 

Cut-off time 
14:30 on T-1 Day (the last working day 

before the T Day) 

Minimum Investment VND 100,000/ transaction 

Subscription fee 0.0% 

Redemption Fee 

Calculated for each investment, 

according to FIFO (based on holding 

period of the fund units) 

• Less than 182 days: 2% 

redemption amount 

• From 182 days to less than 

365 days: 1.5% redemption 

amount 

• From 365 days to less than 

730 days: 0.5% redemption 

amount 

• From 730 days or more: 0% 

Redemption fees apply to both Normal 

and SIP products 

Management fee 1.5% NAV/ year 

 

 Fund Performance 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Trading Day 1M Return  3M Return  6M Return  

28/02/2025 2.28% 3.46% 0.51% 

 

 Asset Allocation 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Top Holdings 

Company % of NAV 

FPT Corporation 5.25% 

Asia Commercial Joint Stock Bank 5.23% 

Military Commercial Joint Stock Bank  4.78% 

Vietnam Prosperity Joint Stock Commercial Bank 4.35% 

Bank for Foreign Trade of Vietnam 4.06% 

Data as of February 28, 2025. 

 

 Fund Managers’ Commentary 

 
The VNIndex closed the month at 1,305.4, up 3.19% in February. 

Several factors contributed to the VN Index’s upward trajectory in 

February. 

(1) The US postponed its tariff plans. 

(2) A stable economic environment that continued to foster investor 

confidence. 

(3) Market participants have high faith in the Government’s 

commitment to achieving economic growth in 2025, which includes 

raising the growth rate target from 6.5%-7% to 8% (as approved by the 

National Assembly in its 9th extraordinary meeting) and setting a 16% 

credit growth target, while encouraging banks to maintain low interest 

rates. 

(4) Market sentiment was encouraged by EM upgrade optimism, as the 

Minister of Finance’s assurance that the Government is making 

concerted efforts to upgrade the stock market, alongside news of 

potential KRX operations in May. 
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PHVSF Performance

PHVSF VN-Index

89.7%

10.3%

Portfolio by Asset Class
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We believe optimism about the domestic macroeconomic outlook 

will continue to support positive market sentiment. In addition, 

several investors are speculating that FTSE may recognize 

Vietnam as eligible for an EM status upgrade during the review 

period in March 2025, although the likelihood of this happening 

is very low. Nevertheless, several factors could negatively impact 

the VNI, including: (1) ongoing net selling by foreign investors, 

and (2) global investors' caution regarding the Fed's rate cut 

outlook, the implementation of tariffs on Mexico and Canada 

(effective from February 4, after a one-month delay), and the 

additional 10% US tariffs on China. 

 

 

 Economic Overview 
Vietnam’s economy started 2025 on a stronger footing, with 

inflation easing to 3.27% yoy in 2M25 from 3.67% yoy a year 

ago. CPI moderated to 2.91% yoy in February, driven by lower 

food and transport contributions and a favorable base effect. 

Manufacturing showed resilience (up 9.3% yoy vs. 5.9% y0y in 

2M24) despite the PMI remaining below 50 for the third 

consecutive month. Exports and imports grew 8.4% yoy and 

19.2% yoy, respectively, slowing down from 19.2% yoy and 

17.1% yoy rises in 2M24, with a February trade deficit of 

USD1.5bn arrowing the 2M25 trade surplus to USD1.5bn. The 

VND depreciated 0.2% in 2M25, pressured by loose monetary 

policy and a less solid position of current accounts, while FDI 

disbursement and commitments increased by 35.5% and 5.4% 

y/y, underscoring foreign investor confidence despite risks of US 

tariffs. Public investment surged 21.7% yoy in 2M25, 

contributing 8.5% toward the government’s annual plan, while 

slower budget disbursement resulted in a state budget surplus of 

VND206tn, highlighting a persistent issue. 

 

 

PHVSF rose 1.6% in February. The underperformance was mainly 

caused by our higher allocation of large-cap stocks. Although VN 

Index rose more than 3%, VN30 index increased only 1.41% in the 

month. The Diamond index, a proxy for foreign investors’ holdings, 

declined 1.15% in February. On contrary, VN Mid-cap index soared 

4.57% in the month. Apparently, the market was driven by small and 

mid-caps. PHVSF holds only liquid stocks, as we consider liquidity 

risk is detrimental to our portfolio. We do not expect the small cap 

driven phenomenon to be sustainable. The market needs large-cap 

participation to go further. Therefore, we will maintain our current 

allocations. 

 

 

 

We expect public investment to remain the key growth driver. 2025 

total allocated public investment amounts to VND886tn, 40% higher 

than last year’s VND636tn disbursement. Retail sales grew 9.4% yoy 

in 2M25, outpacing last year’s 8.4% y/y increase. This is partly thanks 

to international arrivals surging 30.2% yoy, led by strong inflows from 

Korea and China. In addition, the continued rise in inbound shipments 

of motor vehicles signaled strengthening domestic demand, 

particularly for luxury goods. In 2M25, car imports surged 57% yoy, 

up from a 28% increase in 2024. Overall, despite external risks, 

including depreciation pressure and a narrowing trade balance, 

Vietnam’s economy remains buoyant, supported by both fiscal and 

monetary policy measures and robust foreign investor confidence. 
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 Top Contributor and Dragger of The Month 

Top Contributor: Coteccons Construction JSC (CTD) 

CTD contributed 58 basis points of return to PHVSF in February. 

Coteccons is a leading contractor in several fields including 

residential, commercial, and industrial areas, having completed 

more than 800 major projects throughout Vietnam and neighboring 

countries. As a pioneer among Vietnamese contractors in building 

green projects, CTD often partners with both FDI investors and 

major domestic developers. The stock is a turnaround play, soaring 

together with other construction stocks. However, CTD’s stronger 

financial position makes it a quality play in the construction 

industry. The position has been performed very well. Since its share 

price has reached our target, we started rebalancing the position in 

February. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Top Dragger: FPT Corp. (FPT) 

FPT alone contributed 54 basis points of loss in February. FPT is a 

technology/telecom conglomerate with a market leading position in 

technology services and a top three market share in Vietnam's broadband 

internet market. Driven by its globalization strategy, FPT has achieved a 

global IT revenue CAGR of 29% over the last three years. FPT's stock 

movement followed the correction of global technology stocks in 

February. The emergence of Deep Seek has impacted on US hardware 

stocks. FPT is one the fund's long-term core holdings. We like the 

company because of its diversified business and leadership in Vietnam's 

IT industry, rather than hot investment themes such as semiconductors 

or AI. The short-term stock price has already reflected its investment 

prospects, so we have reduced the original overweight to market weight.. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 



 

PHU HUNG VIETNAM SELECT INVESTMENT FUND 
Monthly Report – February 2025 

 

4 

 

 
 

For further information: 

Address: 20th Floor, Phu My Hung Tower, No.8 Hoang Van Thai Street, Quarter 1, Tan Phu Ward, District 7, Ho Chi Minh City 

Funds Hotline: (+84 28) 5413 7991  

Email: cskh@phfm.vn 

Website: www.phfm.vn 

 

Disclaimer 

This publication is for information only, and is not a recommendation, offer or solicitation for the purchase or sale of any capital markets 

products or investments and does not have regard to your specific investment objectives, financial situation, tax position or needs. 

 

You should read the prospectus of the relevant fund which are available and may be obtained from Phu Hung Fund Management JSC (“PHFM”) 

or any of its distributors, consider if a fund is suitable for you and seek such advice from a financial adviser, if necessary, before deciding 

whether to invest in the fund.  

 

Investments in our funds are not obligations of, deposits in, guaranteed or insured by PHFM or any of its affiliates and are subject to investment 

risks including the possible loss of the principal amount invested. The performance of a fund is not guaranteed and the value of units in a fund 

and the income accruing to the units, if any, may rise or fall. Past performance, payout yields and payments as well as any predictions, 

projections, or forecasts are not necessarily indicative of the future or likely performance, payout yields and payments of a fund. Any 

extraordinary performance may be due to exceptional circumstances which may not be sustainable. Any references to specific securities are 

for illustration purposes and are not to be considered as recommendations to buy or sell the securities. It should not be assumed that investment 

in such specific securities will be profitable. There can be no assurance that any of the allocations or holdings presented will remain in the fund 

at the time this information is presented. Any information (which includes opinions, estimates, graphs, charts, formulae, or devices) is subject 

to change or correction at any time without notice and is not to be relied on as advice. You are advised to conduct your own independent 

assessment and investigation of the relevance, accuracy, adequacy, and reliability of any information or contained herein and seek professional 

advice on them. No warranty is given and no liability is accepted for any loss arising directly or indirectly as a result of you acting on such 

information. The fund may, where permitted by the prospectus, invest in financial derivative instruments for hedging purposes or for the 

purpose of efficient portfolio management. PHFM, its related companies, their directors and/or employees may hold units of a fund and be 

engaged in purchasing or selling units of a fund for themselves or their clients. 

 

 

 

 

 


