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VINACAPITAL-VIBF

Chién lwgc dau tw

Muc tiéu cla QuY 13 gitip nha dau tu tiép can dugc nhitng cd phiéu tiém nang
dong thoi dau tu vao trai phiéu dé giam thiéu rdi ro bién déng gia. Chién lugc

phan bé clia Quy 1a 50:50.

QuY s& tap trung dau tw vao danh muc cac cd phiéu cla cac cong ty cé lgi thé
canh tranh bén vitng, cé thj phan I&n, ndng lyc quan tri t6t, tinh hinh tai chinh
vitng manh va dang duoc dinh gia hap dan so véi tiém niang ting trudng

trong twong lai cla cong ty.

QuY cling s& dau tu vao trai phiéu, gidy t& c6 gia va cac sdn pham cé thu nhap
c6 dinh khac dugc phat hanh bdi nhitng céng ty uy tin, cé Igi nhuan bén vitng
va kha ndng dap rng ngudn vén tt, trong khi van dap rng duoc ty suat sinh

|1 yéu cau clia nha dau tu.

Tang trwd'ng NAV tir ngay thanh lap
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Di¥ liéu trén la két qué déu tw trong qud khi va khéng phdn dnh hiéu qué déu tw trong tuong lai.

Loi nhudn déu tw va vén déu tw sé thay déi do dé Quy nha ddu tw cé thé 1o hodc 16 khi bdn chirng

chi quj. Két qué dau tw hién tai cé thé cao hon hodc thép hon gid trj thé hién & trén.

Hiéu suat dau tw cta quy VINACAPITAL-VIBF

Chi sé tham chiéu (CSTC)
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Binh quan clda VN-Index va l3i
suat tiét kiém ky han 12 thing
cla Vietcombank

VINACAPITAL-VIBF csTC  Chi s6 danh muc ¢d phiéu

Téng tai san (ty VND) 515.1 VINACAPITAL-VIBF CsTC
Gid tri tai san rong/CCQ, (VND) 13,563.2 P/E (x) (*) 8.7 13.0
Loi nhuan thang 11/2022 (%) -1.5 1.3 P/B (x) (*) 2.2 1.7
Loi nhuan tir du ndm 2022 (%) -10.9 -12.3 ROE (%) (*) 23.7 15.2
Loi nhuan trung binh 3 ndm (%) 10.4 4.1 Loi suét cé tire (%) 3.2 1.8
L'f:lr;::ig lt;:n(;?'”h hang nam tir 9.3 41 S8 luwong chirng khoan 22 402
Loi nhuén tir ngay thanh 13p (%) 35.6 14.6 (*) S6 liéu 12 thdng gén nhét

*CSTC: Chi s6 tham chiéu
(Gid trj tai sén rong cua quy da trir di cdc chi phi van hanh va phi quén ly)

B& phan Quan hé Nha dau tw: irwm@vinacapital.com
Tel: +84 28 38 27 85 35

Chi s6 danh muc tréi phiéu

Thaoi gian dao han binh quan (n
Loi suat khi ddo han (%)

Classified: Public

0.8
9.0

am)

Nguén: Bloomberg, dv bdo cia VinaCapital

M VinaCapital



Quy Dau Tw Can Bang Tué Sang VinaCapital (VINACAPITAL-VIBF)

Phan bé theo nganh

% Gid tri tai san rong
B VINACAPITAL-VIBF CSTC
B4t dongsan 0.0 9.7

Tignich L.04 . 4,

=3

Tiéu dung thiét ygy W 2.7 6.6

Cham soc strc khde

Cong nghé ? 5.1
T3ichinh NN 6.1 18.7
Cong nghiép ﬂ 6.5
Vit liéu * 6.9
8.8
Tiéu dung khéng thiét yéu ?
Danh muc dau n
Tén Nganh Ty trong (%)
FPT Cong nghé 5.1
MWG Tiéu dung khéng thiét yéu 4.6
Cé phiéu PNJ Tiéu dung khong thiét yéu 42
REE Cong nghiép 3.6
DPR Vat liéu 3.2
KBC121020 B&t ddng san 8.5
Trai phiéu KDHH22250 B4t ddng san 7.0
SBT121002 Tiéu dung thiét yéu 5.9

Cap nhat thi trwong va quy VINACAPITAL-VIBF

CAP NHAT THI TRUONG TRAI PHIEU

Sau sy bién déng manh cla thi trudng lién ngan hang do sut gidm thanh khoan trong thang
10, thanh khoan thj trudng da cai thién va &n dinh hon méc du NHNN van phai tiép tuc hd
tro thanh khodn trong thang 11. Cu thé, NHNN d3 tiép tuc bom rong 21,3 nghin ty dong
thong qua nghiép vu thi trudng mé, tuy nhién da gidm rd rét so véi mic ho tro 50,4 nghin ty
déng trong thang 10, qua d6 cho thay sy cai thién vé trang thai thanh khoan cda thj trudng.
S8 du tin phi€u va mua ky han tai cudi thang 11 [an luot 1a 40 nghin ty déng (gidam so véi mic
77 nghin ty déng cla thang 10) va 71 nghin ty ddng (gidm so v&i mirc 86,7 nghin ty déng cla
thang 10). Do dé I3i suat qua dém cla thj trwdng lién ngdn hang 8n dinh, dao dong quanh
5,5%/n3m, va dat mrc 5,3%/ndm vao cudi thang, ting 20 diém co ban so véi thang trudc.
Trén thj truwdng trai phiu doanh nghiép, da cé 5 dgt phat hanh théng qua chao bén riéng lé
véi téng gid tri 1a 1,94 nghin ty dong, gidm 96,9% so vé&i cling ky ndm trudc. Tap doan Masan,

hoat déng trong linh vuc thy'c phdm va do udng, xép hang dau vé gid tri phat hanh khi chiém
dén 87,9%. Ty trong clia nganh bat déng san va ngan hang trong gid tri phat hanh chi dat lan
lwot 5,2% va 4,4%. Nganh bat dong san chi phat hanh 100 ty déng, gidm 99,7% so vdi cung ky
nam trudce.
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Cap nhat thi trwong va quy VINACAPITAL-VIBF (tt)

CAP NHAT THI TRUONG CO PHIEU

Sau khi thi trudng chirng khodn trai qua nhiéu dot ban thdo manh trong thang 9 va thang 10 do I3
sudt ting, tién dong mat gia, vu viéc chl tich Tap doan Van Thinh Phét bj bit va nhitng lo ngai vé
trai phi€u doanh nghiép, chi s6 VN-Index da phuc hdi 2,0% trong thang 11 nho dong tién tir nha dau
tw nudc ngoai ting manh va tam ly tich cwc hon tir cac nha dau tv trong nudc. Tinh tir dau ndm,
VN-Index van giam 30%.

Trong 2 tuan dau thang 11, thj trwdng chirng khoan gidm manh do viéc ban gidi chap nhitng c8
phiéu dwgc cam ¢6 cho cac khodn vay clia mét s6 c6 dong 1én cla cac doanh nghiép. Sau khi cham
mirc thap nhat trong 26 thang (911,9 diém vao ngay 15/11, & mic P/E 2022 chi 8,8 Ian), VN-Index
d3 phuc hdi manh va déng clra thang & 1.048,4 diém (tdng 2% trong thang va 15% tir ddy).

Khéi ngoai da bat day kha ngoan muc trong thang 11, khi dinh gid cla thij trwdng & mirc thap nhat
trong nhiéu ndm. C4c nha dau tw nudc ngoai da mua rong 16,9 nghin ty déng trong thang, tinh trén
ca 3 san, tap trung chl yéu vao nhitng c8 phiéu blue-chip vén héa I&n. Ching t6i nhan thay tam ly
thj trwdng tich cwe hon vao cudi thang 11 vdi thanh khodn mét s& ngay 1én dén murc 20 nghin ty
ddng, tinh trén ca 3 san, so v&i murc trung binh chi 13 nghin ty ddng trong ca thang 10 va thang 11.
S6 liéu vi mo trong thang 11 cho thdy ddu hiéu tang trudng kinh t& dang cham lai. Trong khi ban |1&
hang héa va dich vu tiéu dung trong thang 11 van ting trudng manh 17,5% so vdi cung ky ndm
trudc, tang trudng cla chi s6 san xuat cdng nghiép da cham lai chi con 5,3% trong thang 11. Xuat
kh&u va nhap khiu thang 11 ciing gidm 8,4% va 7,3% so v&i cung ky ndm trudc. Chi s6 quan tri mua
hang (PMI) roi xuéng 47,4 trong thang 11. Chi s PMI yéu di do viéc gidam don dit hang mdi, san
lvgng va nhan sy, trong khi niém tin vé trién vong kinh doanh ciing gidm sut. Cudi cung, lam phat
van chua gidm khi chi s6 CPI thdng 11 ting 0,4% so v&i thang 10 va 4,4% so v&i cung ky ndm trudr,
chu yéu do gia xang dau va gia thué nha.

CAP NHAT QUY VA TRIEN VONG DAU TU

Gid trj tai san rong trén chirng chi quy VINACAPITAL-VIBF gidm 1,5% trong thang 11. Tinh t&* dau
nam, quy da gidm 10,9%, trong khi chi s& tham chiéu cua quy giam 12,3%.

PNJ ting 9,9% trong thang nho viéc ti€p tuc dat dugc két qua kinh doanh &n tugng. Trong thang
10, lgi nhuan rong cla PNJ dat 147 ty dong, ting trwdng 23% so véi cung ky, dua lgi nhuan 10
thang dau ndm Ién 1,5 nghin ty déng, ting trudng 114%. STB ciing la mot trong nhitng cé phiéu
tdng t8t nhat cla quy trong thang 11 véi mirc ting 23,8%. Khdi ngoai mua rong 1,3 nghin ty dong
STB trong thang 11. Trong mot phat biéu gan day, téng gidm ddc cla ngan hang cho biét ngan hang
c6 thé hoan thanh qua trinh tai co ciu trong ndm 2023 dé giai quyét hét ng x3u ton dong. Sau d6,
loi nhuan cla ngan hang duoc ky vong s& ting manh. Trai ngwoc véi nhitng c6 phiéu ting tét,
MWG gidm 14,5% trong thang 11 do k&t qua kinh doanh dat thap hon ky vong. Lgi nhuan thang 10
va 10 thang dau ndm cla MWG dat 356 ty déng va 3.839 ty dong, giam 37% va 2% so véi cung ky
nam trudc. Tuy nhién, viéc gid ¢ phiéu gidm da lam dinh gid cla MWG tré nén hap dan va ching
t6i tin rang 2023 s& la ndm ma Bach Héa Xanh dat dwoc nhitng budc tién 1&n va d6 sé 1a yéu t6 lam
tang gid tri cla cong ty.

Trién vong cla thj truong chirng khoan hién tai dan xen ca nhitng yéu té tich cuc Ian tiéu cuc do
tang trudng kinh t& dang cham lai va nhirng rii ro trong nwdc sé khé duoc gidi quyét sém, chang
han nhu van d@ vé trai phi€u doanh nghiép hay tinh hinh tai chinh cla mét s& doanh nghiép bat
déng san. Tuy nhién, chung tdi cling thdy mot s8 yéu t6 dang tré nén tich cwc hon cho thi treong
chirng khodn. Lam phat toan cau duoc dy béo 1a d3 1ap dinh do gia ca hang héa co ban néi chung
d3 giam va viéc dirt gdy chudi cung ing da khong con 1a diém déng lo ngai. Thong diép clia Cha tich
Fed vao cudi thang 11 d3 bét clng rdn hon, cho thdy mirc do ting I3i suat s& thap hon ngay tir
thang 12. & trong nudr, sau khi chi s6 DXY clia dong dd-la My giam, dong Viét Nam d3 tang gid trén
3% so v&i dong USD trong vai tudn qua. Tinh tir ddu ndm, déng Viét Nam chi con mat gia khoang
5% so v&i USD. Chung toi lap lai quan diém rang c6 phiéu trén thi truong chirng khodn Viét Nam
dang c6 dinh gia ré, véi chi s6 P/E cho ndm 2022 13 10,8 Ian, thap hon gan 2 [an do léch chuan so
véi trung binh 5 ndm va thap hon 25% so véi mic trung binh cla cac thj trudng trong khu vuc
ASEAN.

Loii nhuan hang thang

™ T2 T3 T4 T5 T6
2020 -1.31% -0.60% -12.68% 6.58% 3.66% -0.42%
2021 -0.41% 8.27% 1.46% 3.33% 9.86% 1.91%
2022 -0.10% 1.93% 3.11% -2.76% -1.63% -1.71%

7 T8 T9 T10 ™ T12 Lo phuan
095%  555%  240%  1.61%  570%  3.96% 12.67%
071%  197%  2.90%  385%  -0.23%  -1.03% 35.22%
078%  3.86%  -5.88%  -553%  -151% -10.92%

Thong tin quan trong

Nhitng théng tin trong day do Cong ty cb phan quan ly Quy VinaCapital (“Cong ty”) soan thao va cé thé dugc cap nhat, hoan chinh, stra ddi, diéu chinh va xac nhan thém ma khong can phai thong béo.

Thong tin khong cau thanh hodc hinh thanh nén moét phan clia bat ky chao ban nao hodc ga gdm mua hodc déng ky mua bét ky cd phiéu nao cling nhu khéng tao thanh co s& hodc lién quan dén hodc hanh déng nhu
14 su thuyét phuc tham gia vao bat ky hap ddng hodc cam két dudi bat ky hinh thitc ndo. B6i véi nhitng thong tin du béo dua trén viéc wdce luong hodc y kién ctia Cong ty tai thoi diém thong tin dugc dua ra, Cong ty
s& khong cé nghfa vu xac nhan hodc cap nhat nhitng thong tin trong twong lai néu sy wdc lugng hodc y kién vé tinh hudng hodc quan ly thay ddi.
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