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Téng tai san (ty VND) 994.9 Chi s& danh muc ¢d phiéu
Gia tri tai san rong/CCQ (VND) 19,770.0
- - - VINACAPITAL-VESAF VN-Index
Loi nhuan thang 11/2022 (%) (1.8) 2.0
Loi nhudn tir dadu ndm 2022 (%) (24.3) (30.0) Chi s6 P/E (x) (*) 9.3 13.0
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Cap nhat thj trwdrng va quy VINACAPITAL-VESAF

CAP NHAT TH| TRUONG

Sau khi thi trudng chirng khodn trai qua nhiéu dot ban thdo manh trong thang 9 va thang 10 do |3i suat ting,
tién déng mat gid, vu viéc chi tich Tap doan Van Thinh Phét bj bat va nhitng lo ngai vé trai phiéu doanh
nghiép, chi s8 VN-Index d phuc hdi 2,0% trong thang 11 nh dong tién tir nha dau tu nudc ngoai ting manh
va tam ly tich cyc hon tlr cac nha dau tu trong nuérc.

Trong 2 tuan dau thang 11, thi truong chirng khodan ti€p tuc gidm manh do viéc ban giai chap nhitng c6 phiéu
duwgc cam c8 cho cac khoan vay clia mét s ¢ déng Idn cla cac doanh nghiép, lan tda sang nhitng nhém cé
phiéu khac. Sau khi cham murc thap nhat trong 26 thang (911,9 diém vao ngay 15/11, & mic P/E 2022 chi 8,8
1an), VN-Index d3 phuc héi manh va déng clra thang & 1.048,4 diém (ting 2% trong thang va 15% tir ddy).

Khai ngoai da bat day kha ngoan muc trong thang 11, khi dinh gid cla thj truong & mirc thap nhat trong nhiéu
nam. Cac nha dau tv nwdc ngoai d3 mua rong 16,9 nghin ty ddng trong thang, tinh trén ca 3 san, tap trung
chli y&u vao nhitng c6 phiéu blue-chip vén héa I&n. Ching t6i nhan thay tdm ly thj trudng tich cwc hon vao
cudi thang 11 véi thanh khodn mét s& ngay 1én dén murc 20 nghin ty déng, tinh trén ca 3 san, so véi mic trung
binh chi 13 nghin ty déng trong ca thang 10 va thang 11.

S8 liéu vi md trong thang 11 cho thay diu hiéu ting truwdng kinh té dang cham lai. Trong khi ban |é hang héa
va dich vy tiéu dung trong thang 11 van ting trwdng manh 17,5% so v&i cling ky ndm trudc, dua ting trudng
11 thang dau nam Ién 16,9% sau khi loai trir lam phat, ting trudng cla chi s& san xuat cdng nghiép da cham
lai chi con 5,3% trong thang 11, gidm ting trudng 11 thang dau ndm xudng con 8,6%. Xudt khau va nhap khau
thang 11 cling giam 8,4% va 7,3% so v&i cung ky ndm trudc. Chi s6 quan tri mua hang (PMI) roi xudng 47,4
trong thang 11, [an dau tién & dwdi mirc 50 ké tir thang 9/2021, thoi gian ca nudc dang phai dp dung quy dinh
gidn cach x3 hoi dé kiém soat dich COVID-19. Chi s6 PMI yéu di do viéc gidam don dit hang méi, san lugng va
nhan sy, trong khi niém tin vé trién vong kinh doanh ciing gidm sut. Cudi ciing, lam phat van chua giam khi chi
s8 CPI thang 11 ting 0,4% so v&i thang 10 va 4,4% so vdi cung ky ndm trudc, cha yéu do gia xidng dau va gid
thué nha.

Trién vong cla thi trwdng chirng khoan hién tai dan xen ca nhitng yéu t& tich cuc 1an tiéu cuc do téng trudng
kinh t& dang cham lai va nhitng rli ro trong nudc sé khé dugc giai quyét sém, ching han nhu van dé vé tréi
phi€u doanh nghiép hay tinh hinh tai chinh clia mét s6 doanh nghiép bat ddng san. Tuy nhién, ching téi cling
thdy mét s6 yéu t6 dang trd nén tich cuc hon cho thj tredng chirng khoadn. Lam phét toan cau duoc dy bdo la
da 1ap dinh do gia ca hang hdéa co ban néi chung da gidm va viéc dit gay chudi cung rng da khong con la
diém dang lo ngai. Thong diép clia Chd tich Fed vao cudi thang 11 da bdt cing rdn hon, cho thdy mic d6 ting
I5i sudt s& thdp hon ngay tir thang 12. O trong nudc, sau khi chi s8 DXY clia ddng d6-la My giam, dong Viét
Nam d3 tang gia trén 3% so v&i dong USD trong vai tuan qua. Tinh tir dau ndm, ddng Viét Nam chi con mat gia
khodng 5% so véi USD. Chung t6i lap lai quan diém réng c6 phiéu trén thj trudng chirng khoan Viét Nam dang
c6 dinh gia ré, véi chi s6 P/E cho ndm 2022 1 10,8 Ian, thap hon gan 2 [an d6 l&ch chuén so véi trung binh 5
nam va thap hon 25% so véi mirc trung binh cla cac thi truong trong khu viec ASEAN.

CAP NHAT QUY VINACAPITAL-VESAF

Tuy VN-Index déng clra thang 11 ghi nhan mdrc tdng trudng 2,0%, nhung sy ting trudng dong gép phan 1on
b&i cac c6 phi€u vén héa 16n khi dong v8n nudc ngoai quay trd lai manh mé trong thang. Nhém ¢ phiéu vén
héa nhd hon van chiu kha nhigu dp lyc trong nira dau thang, chi sé VN70 va VNSC Index giam [an luot 13 -4,1%
va -4,3% so véi thang 10, mdc du d3 cé sy phuc hdi manh mé& & mét s& nhém cé phiéu trong nira sau cla
thang 11 sau khi &p lyc margin gidam déng ké.

Quy VINACAPITAL-VESAF giam 1,8% trong thang 11, chl yéu do sy bi€n déng manh cla céc c8 phi€u nhé
trong danh muc anh hwédng bdi tinh hinh ban giai chap, tuy nhién hau hét nhém cé phiéu nay da cé sy hoi
phuc manh mé trong nlra sau cla thang, khi dinh gid clia ching tr& vé murc rat hdp dan cho mot trién vong
tich cye hon trong ndm sau. Ching t6i da thuc hién ting ty trong dan nhitng cé phi€u cé mirc dinh gia P/B vé
dudi 1 1an, do gid c6 phi€u d3 phan dnh phan I&n cac rdi ro lién quan dén vi md va hoat ddng kinh doanh.
Chung t6i nhin thay co hoi & nhitng nhém c¢6 phidu cé dong luc ting trwding tir cac dy an dau tu cong duoc ky
vong ting t8c trong thoi gian t&i nhu PLC, DHA; cc cdng ty cé thj trwdng ngach va chién lugc riéng biét cé
thé duy tri ting trudng trong béi canh xuat khau gip khé khin nhu FMC, ILB; cac cong ty cé quy dat, tai san
Ién sdn sang hién thuc héa lgi nhuan nhw SZC, DPR, PC1. Song song d6, ching tdi van tiép tuc gidm ty trong
hoic ban nhitng c¢6 phi€u ma trién vong cla ching kém hap dan hon so vdi cac 6 phiéu khac trong danh
muc.

Dén cudi thang 11 qu§ VINACAPITAL-VESAF van dang duy tri 30% tién mt, tuy nhién ching toi da va dang ddy
manh gidi ngan vao mot s6 nhdm cé phi€u trong tam ngdm. Mic du trién vong tang trwdng van phian nao bi
anh huédng bdi nén kinh té& trong nudc cling nhu thé gidi, nhung rii ro & nhitng ¢6 phi€u nay da gidm thiéu
sau khi gid c6 phi€u gidm manh, cling véi sy chuyén bién tich cyc hon trong chinh séch diéu hanh vao nhitng
ngay cudi ndm.

Loi nhuan hang thang

™ T2 T3 T4 T5 T6

2020 -3.8% -1.3% -23.5% 15.0% 6.3% -1.3%
2021 1.2% 12.5% 1.4% 3.4% 14.1%  6.3%
2022 -0.8% 4.9% 3.9% -5.6% 2.9% -5.8%

T7 T8 To T10 T T12 s
1.4% 128%  52%  12%  11.0%  9.0% 25.6%
1.2% 6.2% 37%  67%  0.0% -0.7% 67.0%
-1.6% 55%  -102% -11.3%  -1.8% 24.3%

Thong tin quan trong

Nhitng thong tin trong day do Cong ty cd phan quan ly Qu§ VinaCapital (“Cong ty”) soan thao va cé thé dwac cap nhat, hoan chinh, sita di, didu chinh va xac nhan thém ma khong can phai thong bao.
Théng tin khong cdu thanh hodc hinh thanh nén mot phan ctia bét ky chao ban nao hodc ga gdm mua hodc déng ky mua bat ky cd phiéu nao cling nhu khong tao thanh co s& hodc lién quan dén hodc hanh
dong nhu 1a su thuyét phuc tham gia vao bat ky hop dong hodc cam két dudi bt ky hinh thitc nao. D6i vdi nhitng thong tin dur bao dua trén viéc wdc lugng hodc y kién clia Cong ty tai thai diém thong tin
dugc dua ra, Cong ty s& khdng cé nghiia vu xac nhan hodc cap nhat nhitng thong tin trong tuong lai néu su wdc lugng hodc y kién v& tinh hudng hodc quan Iy thay doi.
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