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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 
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Trading Day 1M Return  3M Return  6M Return  

24/01/2025 -1.62% -0.31% -0.6% 

 

 Asset Allocation 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Top Holdings 

Company % of NAV 

FPT Corporation 6.25% 

Asia Commercial Joint Stock Bank 4.86% 

Military Commercial Joint Stock Bank  4.43% 

Bank for Foreign Trade of Vietnam  4.31% 

Vietnam Prosperity Joint Stock Commercial Bank 4.05% 

Data as of January 24, 2025. 

 

 Fund Managers’ Commentary 

 
The VN Index down 0.14% in January, while PHVSF was down 

1.35%. The fund lagged the index by 128 basis points, or 1.28%, 

mainly due to weak bank stocks. In January, The S&P Global Vietnam 

Manufacturing PMI declined to below the 50 for the second 

consecutive month. The decline in new orders could affect exports and 

production in the short term. Lower than expected PMI also hit the 

consumer related stocks. Local investors expect stronger supportive 

measures from the Government given Vietnam’s ambitious economic 

targets for 2025 (striving to achieve 8% GDP growth in 2025 or even 

double-digit growth if possible). At the end of January, the VNI’s 

trailing-12-month P/E was 13.3x vs the Philippines’ PCOMP at 10.3x, 

Indonesia’s JCI at 16.4x, and Thailand’s SET at 17.7x. Macro 

uncertainty is high in 2025, coupled with the lack of near-term 

catalysts to push up the index. The market is expected to consolidate 

within a narrow range and wait for clarity on the global political and 

economic development in 1Q25. Because of investors' optimistic 

expectations for Vietnam's upgrading, FTSE's decision on whether 

Vietnam will become a member of emerging market will be crucial to 

the market in March and whether the index can break through 1,300. 
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PHVSF performance

PHVSF VN-Index

90.6%

9.4%

Portfolio by Asset Class

 Equity  Cash & Cash Equivalent

0.88%

0.96%

4.74%

4.84%

6.17%

6.56%

8.74%

10.78%

12.86%

34.09%
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 Economic Overview 
Economic Review 

Vietnam’s economic performance in January 2025 showed mixed 

signals, with trade slowing while domestic consumption, foreign 

direct investment (FDI), and tourism remained strong. Vietnam's 

economy showed mixed performance recently, with exports and 

imports declining by 4.3% YoY and 2.6% YoY, respectively, due 

to seasonal Lunar New Year effects. The manufacturing sector 

contracted for the second consecutive month, with the PMI falling 

to 48.9. However, resilience in sectors like computers and 

electronics (up 13.3% YoY) and a 32% MoM rebound in mobile 

phone exports helped maintain a USD3 billion trade surplus. FDI 

commitments surged 48.6% YoY, driven by significant investments 

like Samsung Display’s USD1.2 billion expansion, though 

disbursement grew modestly at 2% YoY. Besides, in January, state 

budget-funded investment grew by 9.6% year-over-year, compared 

to a 16.9% increase in January 2024, accounting for 4.1% of the 

Government's fiscal year 2025 target. Retail sales grew 9.5% YoY, 

reflecting strong consumer demand during Tet, while the tourism 

sector saw a sharp recovery with 2.1 million international arrivals, 

surpassing pre-pandemic levels. However, inflationary pressures 

increased, with CPI rising to 3.63% YoY in January. Despite these 

challenges, Vietnam's economic outlook remains positive, 

supported by robust domestic demand, strong FDI inflows, and a 

recovering tourism sector, though inflation risks warrant careful 

monitoring. 

 

 Top Contributor and Dragger of The Month 

Top Contributor: Coteccons Construction JSC (CTD) 

CTD contributed 13 basis points of return to PHVSF in January. 

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. 

 

 

 

 

 

 

 

 

 
Figure: Vietnam macro indicators 

 

 

Figure: Monthly public investment 

 

 

 

 

Top Dragger: HDBank (HDB) 

HDB alone contributed 44 basis points of loss in January but added 72 

basis points of return to PHVSF in December. HDB is a retail bank that 

targets small and medium-sized enterprises (SMEs) and individual 

customers in tier-two cities and rural areas. To cater to their specific 

needs, HDB develops specialized financial products and services. 

Additionally, the bank is strengthening its e-banking platform to enhance 

customer accessibility. The stock suffered from heavy profit-taking, 

retreating 20.83% within 10 trading days. We believe its long-term 

growth story remains intact; however, we have reduced our allocation 

from overweight to market weight. 
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For further information: 

Address: Unit 4, 21st 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. 

 

 

 

 

 


