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Chién lwogc dau tvw

Quy 4p dung chién lwgc dau tu chld dong, lva chon nhitng c6 phiéu cé

ky vong sinh 107 cao thong qua qua trinh nghién c&ru va phan tich ky

lwdng.

Quy dau tuv tap trung chd yéu vao cd phiéu niém yét cla cac cong ty cé
v8n hda 1&n va vira, cac cong ty dau nganh hodc cd lgi thé canh tranh
khac biét, cé nhiéu tiém nang ting trudng va dang duwoc dinh gid thap.
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DiF ligu trén la két qud déu tw trong qud khir va khéng phdn dnh hiéu qué déu tu trong twong lai. Loi
nhudn déu tw va vén dau tw sé thay déi do dé Quy nha déu tw co thé 164 hodc 16 khi bdn ching chi quy.

K&t qué déu tuw hién tai cé thé cao hon hodc thép hon gid tri thé hién & trén.

Hiéu suat dau tw cha quy VEOF
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VINACAPITAL-VEOF  VN-Index
Téng tai san (ty VND) 1,477.8
Gia trj tai san rong/CCQ (VND) 36,257.4
Loi nhuan thang 09/2025 (%) (3.7) (1.2)
Lgi nhuén tir d3u ndm 2025 (%) 16.5 31.2
Loi nhuan kép trung binh 3 nam (%/nam) 16.1 13.6
Loi nhuan kép trung binh 5 nam (%/nam) 20.5 12.9
Loi nhuan kép trung binh hang ndm tir khi
thanh 1ap (%/ndm) 121 98
Loi nhuan tlr ngay thanh lap (%) 262.6 187.5

(Gid trj tai sGn rong cua quy da trir di cdc chi phi vén hanh va phi quan ly)

B& phan Quan hé Nha d4u tu: irwm@vinacapital.com

Tel: +84 28 38 27 85 35
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Phan bd theo nganh Cap nhat thj trwong va quy VINACAPITAL-VEOF

CAP NHAT TH| TRUONG CHU'NG KHOAN

o f e an: 2 N
% Gida tri tai san rong Sau bén thang tiang trudng lién ti€p, thi trwdng chirng khodn (TTCK) Viét Nam diéu chinh trong thang 9
khi chi s VN-Index gidm 1,2%, du van ting 31,2% tinh tir dau nam.
m VINACAPITAL-VEOF VN-Index Thi trwdng mé dau thang véi tdm ly tich cwe, dwa VN-Index dat dinh lich sir 1.696,3 diém vao ngay 4/9.
Tuy nhién, 4p lyc chét 13i, lwc ban rong manh tir khdi ngoai, cung tdm ly than trong trudc thoi diém
Ngan hang _g;g FTSE Russell cdng b8 quyét dinh nang hang thi trudng da khién chi s gidm vé 1.661,7 diém vao cudi
: théng.
Vit lieu I 135 Phan 1&n cadc nhém nganh déu gidm trong thang, ngoai trir bat dong san ting manh 11,9%, cht yéu nhe
) ) 6.8 Vingroup (VIC) ting 36,3%. Thanh khodn thj trudng sut gidm déng ké do tam ly than trong; gia tri giao
. . B 105 dich binh quan mai phién trén ba san gidm 32% so véi thang 8, con 37,6 nghin ty dong, nhung van cao
Cong nghiép 8.1 hon mitc trung binh cac thang dau nam.
Nha dau tw nwéc ngoai tiép tuc ban rong véi téng gia tri 27 nghin ty déng trong thang 9, nang lily k&
Tiéu dung khéng thiét yéu ﬁ 11.0 ban rong 9 thang d3u n&m 1&n 104,6 nghin ty dbng.
) Ve kinh t& vi mé, GDP Viét Nam quy 111/2025 ting 8,2%, dua ting trwdng 9 thang lén 7,9%, tiém can
. A s s o0, s RN A oa < o s 4 «
B4t dong san I 5.0 214 ;n:oc/)tleu ca ndm trén 8%. Bong lwc chinh dén tir cong nghiép — xay dung (tang 8,7%) va dich vu (tdng
. ,5%).
i chinh khi Bl 5.1 Cu thé, du chju &nh huéng tir chinh séch thué quan clia MY, nganh ché bién ché tao van ting manh
Tai chin ac 6.2 12,7% trong thang 9 va 10,4% trong 9 thang, trong khi xuit khiu ting twong tng 24,7% va 16,0%.
Nganh du lich ti€p tuc phuc hdi v&i lwgng khach quéc té tang 21,5%, song tiéu dung ndi dia chua bit
Tiéu dung thiét yéu | 3'% 1 pha3, khi t8ng murc béan 1€ (loai trir gid) ting 7,2% trong 9 thdng dau ndm, khéng déi so véi nlra dau nam.

Giai ngan dau tu cong la diém sang ndi bat, ting 43% trong 9 thang, theo s& liéu tir B Tai chinh. Vén
2.7 dau tu truc ti€p nudc ngoai (FDI) déng ky va gidi ngan tang lan luot 15,2% va 8,5% trong 9 thang, phan
24 4nh niém tin dai han cla nha dau tv quéc t& vao méi trudng dau tu cla Viét Nam.
. | V@ can d6i vi mo, lam phat van dugc kiém soét tot véi chi sé CPI binh quan ting 3,3% trong 9 thang dau
Nang lvgng 15 < o s s A a o . , RN
¥ 2.1 nam. Tuy nhién, viéc duy tri I3i sudt thap va on dinh ty gia s& thach thitc hon trong thoi gian téi, khi tang
trudng tin dung d3 dat 13%, mat béng I4i sudt huy dong bat dau nhich nhe (10-50 diém co ban tuy ky

" ) han), va ty gid USD/VND tang 3,7% tir du ndm.
Danh muc dau tw Ién
CAP NHAT QUY VA TRIEN VONG DAU TU

Cong nghé u

Cco phl‘e"u Ngénh . %: Gla‘ tri Gia trj tai san rong trén mdi chitng chi quy cla VINACAPITAL-VEOF gidm 3,7% trong thang 9/2025,
tal san rong  nhung tinh tir d4u ndm, quy vin ting 16,5%.
MBB Ngén héng 7.7 Troyng thang, nhiéu doanh nghiép trong danh muc d3u tu cda quy ghi nhan dién bién tich cuc, clng ¢
tri€n vong loi nhudn kha quan cho ca ndm 2025.
CTG Ngén héng 6.5 Hoa Phat (HPG) ti€p tuc md rong hoat déng kinh doanh v&i k& hoach chao ban ra céng ching va niém
HPG Vit lidu 6.4 yét Coéng ty C8 phan Phat trién Néng nghiép Hoa Phat (HPA). HPA dy kién phat hanh t8i da 30 triéu c6
¥ v phiéu, twong duwong 11,8% vén diéu I& hién tai. V& san xudt kinh doanh, HPG tiéu thu 849 nghin tan
MWG Tiéu dung khong thiét yéu 6.3  thép trong thang 8, ting 13,8% so v&i cling ky ndm trudc, dua san lugng 8 thang dau nam dat 6,95
N . triéu tan, tang 21,2% so vdi cung ky.
STB Ngan hang 5.5 Thé Gidi Di Dong (MWG) ghi nhan téng doanh thu 8 thang dau ndm ting 14% so v&i cung ky, trong dé
HDB Ngén héng 3.9 chudi Thé Gigi Di Dong/bién Mdy Xanh va chudi Bach Héa Xanh cuing ting 14%. Dang ch y, doanh thu
binh quan trén mdi clra hang hién hitu cla chudi Thé Gigi Di Pong/Pién May Xanh ting 15%, trong khi
HDG Cong nghiép 3.9  chudi Bach Héa Xanh dat t3c d6 ting doanh thu trén mi cira hang khoang 2% méi thang trong thang 7
DXG B4t déng san 38 va 8. Ngoai ra, chudi EraBlue tai Indonesia dat ting trudng doanh thu 70% trong 8 thang dau nam, phan
¥ 4nh tiém ndng m& réng hoat ddng tai thi trwdng nudc ngoai.
TCB Ngén héng 3.8 Sacombank (STB) sau khi dat mirc ting trudng lgi nhuan 35% trong 6 thang dau ndm, dy kién s& hoan
n . nhap dang ké du phong rli ro trong nira cudi ndm, qua dé dua lgi nhuan ndm 2025 vuot ky vong.
viB Ngan hang 3.6 Vao ngay 8/10/2025, FTSE Russell d3 chinh thirc cdng bé nang hang TTCK Viét Nam tir thj trwdng can
bién 1&n thj trudng mai ndi thr cap, cé hidu lyc tir 21/9/2026, va can cé thém mot 1an ra soat vao thang
3/2026. DAy la budc ngodt quan trong m& ra giai doan phat trién maéi ca vé quy méd va chat lugng cho
TTCK Viét Nam.
Dinh gia thi trwdng hién van hop ly cho dau tu dai han, véi P/E cia VN-Index cho ndm 2025 & mirc 13,9
Ian, twong duong véi mirc trung binh 10 ndm. V4i ting trudng kinh té dang trén da tich cue, cac doanh
nghiép niém yét c6 thé dat mrc loi nhudn cao hon ky vong trong 6 thang cudi ndm va day s& |a dong
Iwc chinh cho TTCK trong thdi gian t&i. Dang chu y, hon mét nira mirc ting 31,2% tinh tir dau ndm cla
VN-Index Ia do déng gép cla nhém c¢6 phi€u thudc Tap doan Vingroup va GELEX, diéu d6 mé& ra co hoi
dau tw vao nhitng 8 phi€u khac c6 két qua kinh doanh t8t va dinh gia & mic hop ly do chua ting nhiéu
tir dau ndm.
Lo'i nhuan hang thang
T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 LN tir ddu nam
2023 7.8% -5.3% 1.2% -0.2% 3.0% 4.2% 8.2% 2.1% -3.1%  -9.9% 8.5% 3.4% 19.5%
2024 4.1% 7.5% 3.9% -3.9% 6.0% 0.1% -0.1% 2.3% 0.8% -0.8% 0.1% 2.5% 24.4%
2025 -0.4% 1.3% -3.0% -104% 6.2% 5.8% 6.8% 149% -3.7% 16.5%

Théng tin quan trong

Nhitng thong tin trén day do Cong ty C6 phan Quan ly Qu§ VinaCapital (“Cong ty”) soan thao va/hodc cé thé dugc cap nhat, stra ddi, diéu chinh va xac minh thém ma khong can phai théng béo.

Thong tin trén khong tao thanh va/hodc hinh thanh nén mot phan clia bat ky chao ban nao hodc dé nghi mua hodc ddng ky mua bét ky chirng khodn nao cling nhu khéng tao thanh cén ct hoic lién quan
dén hodc coi nhu 13 su dan du tham gia vao bat ky hop dong hodc cam két dudi bat ky hinh thitc ndo. i vdi nhitng thong tin du bao dua trén viéc wdc tinh va/hodc y kién clia Cong ty tai thoi diém thong
tin duoc dua ra, Cong ty s& khong cé nghia vu cap nhat va/hodc chinh sira néu céc tinh hudng cé thay déi.
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