Quy Pau Tw C6 Phiéu Tiép Can Thi Trwdrng VinaCapital (VINACAPITAL-VESAF)

VINACAPITAL-VESAF Chién lwoc dau tw

T6i da héa loi nhuan dau tw tir trung dén dai han bang cach tap trung
cht y&u vao cac c6 phiéu v8n hda vira va nhé cé tiém ning tang trudng
lgi nhuan cao, dong tién kinh doanh &n dinh va mdrc dinh gia thap; cac
c6 phiéu dugc nha dau tu nwdc ngoai quan tdm nhung hét room
ngoai.
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D liéu trén la két qud déu tuw trong qud khir va khéng phén dnh hiéu qué déu tw trong twong lai. Loi
nhudn ddu tw va vén dau tu sé thay déi do d6 Quy nha déu tw co thé Ioi hodc 16 khi ban chirng chi
quy. Két qud ddu tw hién tai c thé cao hon hodc thép hon gid tri thé hién & trén.

Hiéu suat dau tw cha quy VESAF

VINACAPITAL-VESAF  VN-Index
Téng tai san (ty VND) 1,093.9
Gia trj tai san rong/CCQ (VND) 21,698.6
Loi nhudn thang 01/2023 (%) 9.9 10.3
Loi nhudn tir dau ndm 2023 (%) 9.9 10.3
Loi nhuan trung binh 3 nam (%) 21.8 5.9
Loi nhuan trung binh hang nam tuw
khi thanh 13p (%) 14.4 8.1
Loi nhuan tlr ngay thanh lap (%) 117.0 56.6

(Gid trj tai sGn rong cua quy dd trir di cdc chi phi van hanh va phi quaén ly)

B6 phan Quan hé Nha d4u tw: irwm@vinacapital.com
Tel: +84 28 38 27 85 35

Ngay 31/01/2023

Phan bo tai san

% Gid trj tai san rong

m CE phi€u = Tién va twong duong tién

Thong tin quy

Ngay thanh lap 18/04/2017
Phi quan ly 1.75%/nam
Phi phat hanh 0.0%
2.0% < 12 thang
Phi mua lai 1.5% >= 12 thang

0.5% >= 24 thang

Ngan hang Standard

Ngan hang Giam sat va Luu ky Chartered Viét Nam

Cong ty kiém toan PwC Viét Nam

Hang ngay, tir thi Hai dén
thr Sdu

VN-Index

Tan suat giao dich

Chi s6 tham chiéu

Chi sd danh muc ¢é phiéu

VINACAPITAL-VESAF VN-Index

Chi's& P/E (x) (*) 10.8 12.9
Chi s6 P/B (x) (*) 1.9 1.8
Chi s ROE (%) (*) 14.9 14.8
Ty suat c6 tirc (%) 3.5 1.8
Vong quay danh muc 12 thang (%) 36.8 -

Hé s& Sharpe 0.5 0.2
S8 lwgng c6 phiéu 24 404

(*) S6 liéu 12 thdng gén nhét

Ngudn: Bloomberg, dv bdo cia VinaCapital
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Phan b6 theo nganh

% Gid tri tai san rong
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C8 phiéu Nganh | %Gidt

tai san rong
FPT Cong nghé 13.6
MBB Tai chinh 8.5
MWG Tiéu dung khong thiét yéu 6.4
QNS Tiéu dung thiét yéu 4.7
DPR Vat liéu 4.3
STB Tai chinh 4.1
SzC Cong nghiép 3.7
ILB Cong nghiép 3.7
PVS Nang lvgng 3.3
PC1 Cong nghiép 3.3

Ngay 31/01/2023

Cap nhat thj trwdrng va quy VINACAPITAL-VESAF

CAP NHAT TH| TRUONG

Sau khi gidm 3,9% trong thiang 12/2022, chi s8 VN-Index bat tdng 10,3% trong thang 1/2023. Nhitng yéu
t6 tac dong tiéu cuc 1én thi truong ndm 2022 bat dau dao chiéu vao dau ndm 2023 va gidp nha dau tv
bét lo ngai. Thanh khoan clia hé thdng ngan hang da duoc cai thién so vdi quy 4/2022. Lai suat tién g
gidm khodng 1% sau khi Ngan hang Nha nwéc va cic ngan hang thuong mai thdng nhat ap dung tran 13i
suat tién glri t8i da 9,5% trong thang 12/2022. Tién déng Viét Nam (VND) tang gid 0,8% so vdi USD trong
thang 1/2023, sau khi d& tdng 4% trong thang 12/2022. Udc tinh Ngan hang Nha nudc dd mua vao
khoang 2,8 ty USD du tri¥ ngoai té trong thang 1 nho ty gida USD/VND gidm. L3i suat trai phi€u chinh pha
cla Viét Nam ciing gidm khoang 40 diém co ban & tat ca céc ky han.

Dong tién nuwdc ngoai cling déng gdp vao didn bién tich cuc cta thi truong. Khéi ngoai mua rong 4,2
nghin ty ddng trén ca 3 san trong thang 1 va d3 lién tuc mua rong trong 3 thang lién tiép.

Tinh dén ngay 3/2, dd c6 992 cong ty, chiém 97% tdng v6n héa trén 3 san, da cong bd két qua kinh
doanh n3m 2022. Téng lgi nhuan cua cac céng ty nay tang 8% trong cd ndm 2022, tuy nhién, lgi nhuin
clia riéng quy 4/2022 lai gidm 30% so v&i cung ky ndm trudc va giam 24% so véi quy trude. C6 mot sy
khac biét I&n vé ting truéng Igi nhuan gitta nhém doanh nghiép tai chinh va phi tai chinh. Lgi nhuan quy
4/2022 cGa nhém tai chinh tdng 20% cung ky ndm truwdc, nhung gidm 14% so véi quy trudce. Con loi
nhuén quy 4/2022 cGa nhém phi tai chinh gidm manh 51% so v&i cling ky ndm trudc va 36% so vai quy
truwdce.

Mot s8 dit liéu vé vi méd ciing khdng duoc tich cye. Chi s8 gia tiéu dung thang 1/2023 ting 0,5% so vdi
thang trudc va 4,9% so vdi cung ky ndm trudc, tam thoi cao hon muyc tiéu lam phat trung binh 4,5% cho
c& n3m 2023 do Chinh phu dit ra. Xuat khau thang 1 giam 21,3% so véi cuing ky ndm trwdc do nhu cau
trén thé gidi yéu va s6 ngay nghi Tét ndm nay nhiéu hon. Nhap khau ciing gidm 28,9%. Chi s6 san xuat
cong nghiép (IIP) gidm 8% so véi cuing ky ndm trudc trong thang 1. Chi s6 quan tri mua hang (PMI) ting
tir 46,4 trong thang 12/2022 1&n 47,4 trong thang 1/2023, tuy nhién van & cho murc cho thay hoat dong
san xuat bj suy gidm. Cac diéu kién kinh doanh néi chung van yéu trong 3 thang lién tiép. Diém tich cuc
|a don d3t hang mai da tang lai [An dau tién trong vong 3 thang. Bén canh d6, Viét Nam dat thing duw
thuong mai 3,6 ty USD trong thang 1, diéu nay da hd tro viéc ting gia clia VND.

Méc du két qua kinh doanh quy 4 clia cac doanh nghiép niém yét va cac s liéu vi mé trong 3 thing qua
khéng dugc tich cuc, ching toi gitt nguyén quan diém réng mot s& yéu td dang tré nén tich cyc hon cho
thi truomg chitng khodn, ching han nhu 13i suat, lam phat toan cau, ty gid USD/VND, va thanh khoan cla
hé théng ngan hang. Sau khi ting manh trong thang 1, da ting cla thj trwdng c6 thé cham lai mot thoi
gian ngén. Tuy nhién, dinh gia cta thi truong van & ving hap dan véi P/E ndm 2023 chi khodng hon 10
[an. Trong vong 10 ndm qua, rat it khi thj truong cé dinh gid thap nhu vay va mai khi viéc nay xay ra, gia
¢6 phiéu s& hdi phuc sau dé.

CAP NHAT QUY VINACAPITAL-VESAF

VINACAPITAL-VESAF d3 cé mot hiéu suat gan twong duong VN-Index trong thang 1, nho ndm gilr nhitng
c6 phiéu trong nganh dich vy hau can, tién ich, vat liéu va tai chinh. N&i bat nhat trong danh muc 1a PC1
d3 c6 sy tang gia trong 3 thang lién ti€p va tdng 29,2% trong thang 1, v&i mot két qua kinh doanh Q4 kha
quan téng trudng 33% so véi cung ky. Cu thé cdng ty bdo cdo murc ting trwdng cao doanh thu va lgi
nhuan trong mang xay ldp dién khi hoan thanh mét dy én dién gié trong Q4, cling véi giam chi phi 16 ty
gia khi dong Viét Nam ting gid trd lai trong Q4. Viéc cong ty chuyén minh sang mot s6 linh vurc ngoai
dién nhu khu cdng nghiép hay mo nickel s& tao da tang trudng cho céng ty trong cac ndm tdi, trong khi
dinh gid dang & murc hap dan. ILB ciing 1a mdt ¢ phiéu cé hiéu sudt cao trong thang 1, véi mirc ting
32,3% trén mot nén téng trudng loi nhuan 26,4% nhd cac kho bdi méi duoc dua vao hoat ddng. Birc
tranh ting truedng cla ILB van tich cyc tlr ndm 2023, nho vao dién tich cang can d3 duoc cong b tir dau
nam s& gilp t6i wu hiéu qua hoat dong clia cong ty théng qua lwu lvgng hang hda dan ting Ién.

FPT van dat mot hiéu qua 8n dinh trong bdi canh thi truong bién dong, véi mirc ting 8,6% trong thang 1
va déng gop dang ké vao hiéu suit cla quy. Cong ty dd hoan thanh k& hoach lgi nhuan ndm 2022 véi
mirc tang trudng 22,1% so vdi cung ky. Doanh thu mang gia cdng phan mém téng trudng manh 30,2%,
trong d6 phai k& dén thj truong Nhat Ban vdi sy ting toc trong giai doan 2H22 va dat mirc ting 30% ca
ndm 2022 tinh theo ddng JPY. Dic biét hon, FPT cho thay su phat trién vé kha ning thuc hién du an khi
quy mo cac dy an ky mdi dat 1 ty USD va s8 lwgng khach hang ky hgp ddng trén 5 triéu USD ting trudng
28,6% trong nam 2022.

Chung t6i d3 thuc hién gidm ty trong tién m3t & VINACAPITAL-VESAF xudng 15,4% trong thang 1. Sau khi
d3 c6 mirc ting kha I&n trong thang 1, thi truong chirng khodn cé thé giao dong trong bién dé hep.
Chung t6i s& xem xét ti€p tuc gidm ty trong tién mit trong nhitng giai doan thj trwdng diéu chinh.

Loi nhuan hang thang

™ T2
2021 1.2% 12.5%
2022 -0.8% 4.9%
2023 9.9%

T3 T4 T5 T6
1.4% 3.4% 14.1% 6.3%
3.9% -5.6% -2.9% -5.8%

Loi nhuan
T7 T8 T9 T10 T11 T12 tir dau
nam
-1.2% 6.2% 3.7% 6.7% 0.0% -0.7% 67.0%
-1.6% 5.5% -10.2% -11.3% -1.8% -0.1% -24.4%
9.9%

Thong tin quan trong

Nhitng thong tin trong day do Cong ty cd phan quan ly Qu{ VinaCapital (“Cong ty”) soan thdo va cé thé dugc cap nhat, hoan chinh, stra ddi, didu chinh va xac nhan thém ma khong can phai thong béo.
Thong tin khong cdu thanh hodc hinh thanh nén mot phan cdia 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 déng nhu 13 su thuyét phuc tham gia vao bat ky hop dong hodc cam két dudi bat ky hinh thitc nao. D6i vdi nhitng thong tin du bao dua trén viéc wdc lugng hodc y kién clia Cong ty tai thoi diém
thong tin duwoc duwa ra, Cong ty s& khong cé nghiia vu xac nhan hodc cap nhat nhitng thong tin trong twong lai néu su wdc Iwong hodc v kién vé tinh hudng hodc quan ly thay ddi.
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