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

VINACAPITAL-VIBF Chién lwgc dau tw Phan bd tai san

Ngay 31/01/2023

Muc tiéu cha Quy |a gitp nha dau tu tiép can duoc nhitng c6 phiu tiém ning
dong thoi dau tw vao trai phiéu dé giam thiéu rdi ro bién déng gia. Chién luwoc
phan bé ctia QuY 14 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 tét, 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 to cé gia va cac san pham cé thu nhap
¢8 dinh khac duoc phat hanh bdi nhirng cong ty uy tin, cd Igi nhuan bén virng
va kha ndng dap ng ngudn vén tt, trong khi van dap tng duoc ty suat sinh
|&i yéu cau cla nha dau tu.
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Ngan hang Giam sat va Luu ky
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DiF liéu trén la két qud déu tu trong qud khir va khéng phén énh hiéu qué déu tw trong tuong lai. Cong ty kiém toan

Loi nhudn déu tw va vén dau tu sé thay déi do d6 Quy nha déu tu cé thé 1oi hodc 15 khi bdn chirng

chi quj. Két qué dau tu hién tai cé thé cao hon hodc thép hon gid tri thé hién & trén. TAn suat giao dich

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) 503.3 VINACAPITAL-VIBF CsTC
Gid tri tai san rong/CCQ, (VND) 14,165.1 P/E (x) (*) 12.4 12.9
Lgi nhudn thang 01/2023 (%) 4.0 5.5 P/B (x) (*) 1.7 1.8
Loi nhuan tir du ndm 2023 (%) 4.0 5.5 ROE (%) (*) 12.7 14.8
Loi nhuén trung binh 3 ndm (%) 12.8 5.7 Lgi suat cé tirc (%) 2.5 1.8
ch:i::::: }c;:n(;;)lnh hang nam tir 10.2 4.9 S6 lwgng chirng khoan 26 404
Lgi nhuan tir ngay thanh 1ap (%) 41.7 18.5 (*) 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 Loi sudt khi ddo han (%)
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Quy D3u Tw Can Bing Tué Sang VinaCapital (VINACAPITAL-VIBF)

Phan b6 theo nganh

% Gid tri tai san rong

B VINACAPITAL-VIBF CSTC
Bt dongsan 0.0 2.8
Tiéu dung thigt yéu ®.0.5 6.1
Ning lugng ™ L2
Tiénich ™= 1.5 5
Cham soc sirc khoe ™8 1.6
Vat ligy — .9
Cong nghigp '— 6.5
Cong nghe == 6.6
Tiéu dung khong thiét yey e———m——— 6.3 101

Tai chinh  — 19.9
Tén Nganh Ty trong (%)
FPT Cong nghé 6.6
PNJ Tiéu dung khéng thiét yéu 4.7
Cé phiéu MBB Tai chinh 3.1
ACB Tai chinh 2.5
STB Tai chinh 2.5
KBC121020 B4t dong san 8.4
Trai phiéu KDHH2225001 B&t dong san 7.3
TN1122016 B4t dong san 7.2

Cap nhat thi trwong va quy VINACAPITAL-VIBF

CAP NHAT THI TRUONG TRAI PHIEU

Huy déng vén cta doanh nghiép théng qua trai phiéu doanh nghiép van tiép tuc tram lang,
mot phan do dip nghi Tét dai ngay trong thang. Cu thé, chi cé 04 dot phat hanh trai phiéu
doanh nghiép trong nuwdc véi téng gia tri 490 ty dong, giam 98,6% so v&i cung ky. Trong d6,
c6 3 dot phat hanh trai phiéu ra cdng ching véi téng gia tri 380 ty ddng clia Ngan hang
TMCP Dau tu va Phat trién Viét Nam (BIDV) va 1 dgt phat hanh tréi phiéu riéng 1é v&i gid tri
110 ty déng clia Cong ty CP Dau tu Phan Vi thudc linh vire xay dung. Tir d6, linh vire ngan
hang va xay dyng Ian lugt chiém 77,5% va 22,5% téng gia tri phat hanh.

V@ trién vong thi trudng ndm 2023, nghi dinh 65/2022/ND-CP ban hanh trong Quy lll ndm
2022 va dy kién sém duoc chinh sira trong nira dau nam 2023 theo huwdng hd tro thi
trudng, tuy nhién s& can mot thoi gian dé Iy lai niém tin clia nha dau tu ca nhan déi véi
trai phiéu doanh nghiép néi chung va trai phi€u phat hanh riéng 1& néi riéng. Cac doanh
nghiép cé da diéu kién vé sirc khde tai chinh s& cé xu hudng phat hanh tréi phiéu ra cong
ching nhiéu hon, dé tiép can dugc véi nhiéu phan khic khach hang hon. Chinh vi thé
chiing t6i cho ring ndm 2023 sé d& cing thang hon nhitng thang cudi ndm 2022, thi truomg
s& hdi phuc dan theo hudng phat hanh trai phiéu ra cdng ching nhiéu hon. Tir d6 téng tinh
minh mach va thanh khodn cho thi trudng trai phi€u doanh nghiép, gép phan phét trién thj
trudng phat trién lanh manh trong trung va dai han
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Cap nhat thij trwdrng va quy VINACAPITAL-VIBF (x)

CAP NHAT THI TRUONG CO PHIEU

Sau khi gidm 3,9% trong thang 12/2022, chi s& VN-Index bat ting 10,3% trong thang 1/2023.
Nhitng yéu t6 tac dong tiéu cuc 1én thj trudng ndm 2022 bat dau dao chiéu vao dau nam
2023 va gitip nha dau tu bt lo ngai. Thanh khoadn cla hé théng ngan hang d3 duwoc cai
thién so v&i quy 4/2022. L3i suat tién gii gidm khoang 1% sau khi Ngan hang Nha nuéc
(NHNN) va céc ngan hang thuwong mai théng nhat ap dung tran |3i suat tién guri t6i da 9,5%
trong thang 12/2022. Tién déng Viét Nam (VND) ting gia 0,8% so v&i USD trong thang
1/2023, sau khi d3 tdng 4% trong thang 12/2022. U&c tinh NHNN d3 mua vao khoang 2,8 ty
USD du trit ngoai té trong thang 1 nho ty gid USD/VND gidm. L3i suat trai phi€u chinh pha
cla Viét Nam ciing gidm khodng 40 diém co ban & tat ca cac ky han.

Dong tién nudc ngoai cling déng gdp vao dién bién tich cyc cta thi trudng. Khéi ngoai mua
rong 4,2 nghin ty déng trén ca 3 san trong thang 1 va da lién tuc mua rong trong 3 thang
lién tiép.

Tinh dén ngay 3/2, dd c6 992 cong ty, chiém 97% t6ng von héa trén 3 san, da cong bd két
qua kinh doanh ndm 2022. Téng loi nhuan cla cac céng ty nay tdng 8% trong ca nadm 2022,
tuy nhién, lgi nhuan cla riéng quy 4/2022 lai giam 30% so v&i cung ky ndm trudc va giam
24% so véi quy trudc. C6 mdt sy khac biét 16n vé ting trudng Igi nhuén giita nhém doanh
nghiép tai chinh va phi tai chinh. Lgi nhudn quy 4/2022 cta nhém tai chinh tdng 20% cung
ky nam trudc, nhung giam 14% so vdi quy trudc. Con lgi nhudn quy 4/2022 cla nhém phi
tai chinh gidam manh 51% so vdi cung ky nam trudc va 36% so véi quy trudc.

M3c du két qua kinh doanh quy 4 cla cac doanh nghiép niém yét va cac sé liéu vi md trong
3 thang qua khong dugc tich cue, ching toi gitt nguyén quan diém rang mot s6 yéu t6 dang
tré nén tich cywc hon cho thi trudng chirng khoan, chang han nhu I3i suat, lam phét toan
cau, ty gid USD/VND, va thanh khoan clia hé théng ngan hang. Sau khi ting manh trong
thang 1, da ting clia thj truong cé thé cham lai mot thoi gian ngén. Tuy nhién, dinh gia cla
thi trwong van & viing hap dan véi P/E ndm 2023 chi khoang hon 10 lan. Trong vong 10 ndm
qua, rat it khi thi truong cé dinh gia thap nhuw vay va mdi khi viéc nay xay ra, gia cd phiéu sé
héi phuc sau dé.

CAP NHAT QUY VA TRIEN VONG DAU TU

Gia trj tai san rong trén mdi cd phiéu cta VINACAPITAL-VIBF ting 4% trong thang, so mirc
tang 5,5% cla CSTC. Sau khi c6 murc ting vugt trdi so véi CSTC ndm 2022, mot s8 cd phiéu
quy dang nam gitt d& tang it hon CSTC trong thang 1 nhw PNJ (+1%), FPT (+8,6%) va VEA
(+0,7%).

Khoang 65% cong ty trong danh muc dau tu cla quy bdo cdo murc ting trudng lgi nhuén
cao trén 20% trong ndm 2022, so v&i mirc chung cla VN-Index chi 8%. FPT cong bd mirc
tang trudng LNST 22% trong ndm 2022, nho ba linh vyc chinh: cong nghé (+22%), vién
théng (+18%), gido duc va dau tu (+24%). Loi nhuan clia PNJ ting 76% so v&i nam trudc,
nho sy phuc hdi manh mé cla nhu cdu mua sdm sau dai dich. MBB céng b3 mirc ting
trudng loi nhuan 38% nhd cai thién bién thu nhap 13i thuan va ting trwdng tin dung cao
(+27%). GMD dat mirc ting trudng lgi nhuan 63% dén tir doanh thu cang va logistic, cling
nhu bién lgi nhuan dugc mé rong. Trong ndm 2023, véi viéc nén kinh t& van con nhiéu
thach thirc, ching ti chd trong vao viéc Iya chon ¢ phiéu trong cac chl dé dau tuw chinh
nhu tang |&p trung va thuong lwu dang gia ting, chi tiéu cho co s& ha tang va viéc mé clra
tré lai ciia Trung Quéc.

Loi nhuadn hang thang

T T2 T3 T4 T5 T6
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%
2023 3.97%

7 T8 To T10 ™ T2 e
071% 197%  2090%  3.85%  -023% -1.03% 35.22%
078%  3.86%  588% -553% -151%  0.45% 10.52%

3.97%

Thong tin quan trong

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

Thong tin khong ciu thanh hodc hinh thanh nén mét phan cta bt ky chao ban nao hodc ga gdm mua hodc dang ky mua bat ky cd phiéu nao cling nhu khdng tao thanh co s& hodc lién quan dén hoéc hanh dong nhu
1a su thuyét phuc tham gia vao bat ky hop dong hodc cam két dudi bat ky hinh thirc nao. D4i véi nhitng thong tin du bao dua trén viéc wdc lugng hodc v kién clia Cong ty tai thoi diém thong tin dugc dua ra, Cong ty
s& khong cé nghiia vu xac nhan hodc cap nhat nhitng thong tin trong tuong lai néu sy wdc lwong hodc v kién vé tinh hudng hodc quan Iy thay ddi.
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