Quy Pau Tw C6 Phiéu Tiép Can Thj Trwéng VinaCapital (VINACAPITAL-VESAF)

VINACAPITAL-VESAF Chién lwgc dau tw

Quy 4p dung phuong phéap chon c6 phiéu tir dudi 1én, két hop vdi
phan tich vi m6é va nganh. Quy tap trung vao cdc doanh nghiép cé thij
truong muc tiéu rong ldn, mé hinh kinh doanh d& mé rong va loi thé
canh tranh dic thu, cling nhu cac co hoi dinh gia hdp dan tir cac doanh
nghiép dang phuc hoi hodc tdi ciu trac.

Tang trwdng NAV tlr ngay thanh 13p
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DiF ligu trén ld két qud déu tw trong qud khir va khéng phén dnh hiéu quéd déu tu trong tuong lai. Loi

nhudn ddu tw va vén ddu tw sé thay déi do d6 Quy nha ddu tw ¢ thé 10i hodc 16 khi bdn chirng chi
quy. K&t qué déu tw hién tai cé thé cao hon hodc thép hon gid trj thé hién & trén.

Hiéu suat dau tw cha quy VESAF
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Thong tin quy

Téng tai san (ty VND) 2,496.6
Gia trj tai san rong/CCQ (VND) 35,130.3
Loi nhuén thang 09/2025 (%) (5.0) (1.2)
Lgi nhuén tir d3u ndm 2025 (%) 11.4 31.2
Loi nhuan kép trung binh 3 ndm (%/nam) 15.6 13.6
Loi nhuan kép trung binh 5 nam (%/nam) 22.4 12.9

Loi nhuan kép trung binh hang nam ti khi

thanh 1ap (%/ném) 16.1 10.6

Loi nhuan tlr ngay thanh Iap (%) 251.3 134.2
(Gid tri tai sén rong cua quy da trir di cdc chi phi véan hanh va phi quan ly)
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Cap nhat thi trwo'ng va quy VINACAPITAL-VESAF

CAP NHAT THI TRUONG CHU'NG KHOAN

Sau bdn thang tang trudng lién tié€p, thj trwdng chirng khoan (TTCK) Viét Nam diéu chinh trong
thang 9 khi chi s6 VN-Index gidm 1,2%, du van ting 31,2% tinh tir dau nam.

Thi trwdng m& dau thang véi tam ly tich cuc, dua VN-Index dat dinh lich sir 1.696,3 diém vao
ngay 4/9. Tuy nhién, dp lwc chét I3, lyc ban rong manh tir khéi ngoai, cung tam ly than trong
trwdc thoi diém FTSE Russell cong bé quyét dinh nang hang thi trugng d3 khién chi s6 gidm vé
1.661,7 diém vao cubi thang.

Phan 16n cdc nhém nganh déu gidm trong thang, ngoai trir bat dong san tdng manh 11,9%, chl
y&u nho Tap doan Vingroup (VIC) ting 36,3%. Thanh khoan thj trudng sut gidm dang ké do tam
ly than trong; gia tri giao dich binh quan mdi phién trén ba san gidm 32% so v&i thang 8, con
37,6 nghin ty dong — du vay van cao hon muc trung binh ctia nira ddu nam.

Nha dau tu nudc ngoai ti€p tuc ban rong véi téng gid tri 27 nghin ty déng trong thang 9, nang
Ity k& ban rong 9 thang dau ndm Ién 104,6 nghin ty déng.

Vé kinh t& vi md, GDP Viét Nam quy 111/2025 tang 8,2%, dua ting trudng 9 thang 1én 7,9%, tiém
can muc tiéu cd ndm trén 8%. Dong luc chinh dén tir khu virc cdng nghiép — xay dung (+8,7%) va
dich vu (+8,5%).

DU chju dnh hudng tir chinh sach thué quan clia My, nganh ché bién ché tao van duy tri da tang
manh véi ting trwdng 12,7% trong thang 9 va 10,4% trong 9 thang dau ndm, trong khi xuat khau
tang twong (ng 24,7% va 16,0%. Nganh du lich ti€p tuc phuc hdi véi lvong khach qudc té ting
21,5%, song tiéu dung ndi dia van cham, khi tdng mic ban 1@ (loai trlr yéu té gid) ting 7,2%
trong 9 thang dau ndm — twong dwong nira dau ndm.

Gidi ngan d3u tu céng la diém sang ndi bat, tng 43% trong 9 théng, theo s liéu tir B4 Tai chinh.
Vén FDI dang ky va gidi ngan ting lan luot 15,2% va 8,5%, phan dnh niém tin dai han cla nha
dau tu qudc t& vao moi trudng dau tu clia Viét Nam.

Vé can d&i vi md, lam phat van duoc kiém soat tot véi CPI binh quan ting 3,3% trong 9 thang
dau n3m. Tuy nhién, viéc duy tri mat bang I3i suat thap va &n dinh ty gia cé thé s& gip nhiéu
thach thirc hon trong thoi gian tdi, khi tang trudng tin dung dat 13%, 13i sudt huy déng tang nhe
10-50 diém co ban tuy ky han, va ty gid USD/VND ting 3,7% ké tir d3u ndm.

Vao ngay 8/10/2025, FTSE Russell d& chinh thitc céng bd nang hang TTCK Viét Nam tir thj
trudng can bién 1én thj trudng méi ndi thir cap, cé hiéu luc tir 21/9/2026, va s& cé thém mét Ian
ra soat vao thang 3/2026. DAy |a budc ngodt quan trong, md ra giai doan phat trién mdi ca vé
quy mé va chat luvgng cho TTCK Viét Nam.

CAP NHAT QUY VA TRIEN VONG PAU TU

Gia tri tai san rong trén mdi chitng chi quy (NAV/CCQ) clia VINACAPITAL-VESAF gidm 5,0% trong
thang 9/2025. Hiéu suit clia quy chiu dnh hwéng bdi Tap doan Vingroup (VIC) — 8 phiéu ting
manh 36,3% trong thang nhung khéng ndm trong danh muc — cling véi 4p lwc chot 16§ & nhém
ngan hang va nhém dich vu tai chinh phi ngan hang. Tam Iy nha dau tuw trd nén than trong hon
trudce ky cong bd két qua danh gia nang hang thj trudng clia FTSE Russell vao ngay 8/10. Trong
d6, nhém dich vu tai chinh phi ngan hang, chiém 10,6% NAV cua quy so vdi 6,2% cla chi s6
tham chiéu, chju dp lyc bdn manh nhat.

Trong danh muc, Céng ty C6 phan Tap doan Héa chat Pic Giang (DGC) gidm 6,5% du két qua
kinh doanh va nén tang co ban van 6n dinh. Thi truong phan (ng tiéu cuc do lo ngai ngén han
Vvé viéc tang thué xuat khau ph6t pho vang va gia dién, trong khi nhitng yéu t8 nay hoan toan cé
thé duoc kiém soat. Bén canh do, tién do trién khai nhanh tai t6 hgp Nghi Son cho thdy ban
13nh dao doanh nghiép tu tin vé san lugng tiéu thu trong ndm 2026 va cac ndm tiép theo.

Tinh dén cudi thang 9/2025, VINACAPITAL-VESAF giao dich & mdéc P/E dy phdng ndm 2025 la
12,2 Ian, so véi 13,1 [an cla thj trudng, trong khi tang trudng EPS ndm 2026 du kién dat 21,5%
va ROE ndm 2026 dat 15,2%. Quy ti€p tuc duy tri chién lwgc ddu tu tip trung vao cac doanh
nghiép c6 bang can déi tai chinh vitng, dong tién 6n dinh va tiém ning tang trudng dai han, bat
chap bién déng ngan han cla thi truong.

Lo'i nhuan hang thang

™ T2
2023 9.9% -5.2%
2024 2.5% 5.7%
2025 -0.6% 0.7%

T3 T4
2.1% 1.8%
5.2% -4.3%
-3.9% -8.2%

T5 T6
5.7% 3.5%
6.9% 1.0%
6.0% 5.6%

7 T8 To T10 T Ti2 o
9.4%  38%  -12%  -112%  82%  2.5% 30.9%
02%  18%  02%  -11%  -02%  2.6% 22.1%
46%  133%  -5.0% 11.4%

Thong tin quan trong

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

Théng tin trén khong tao thanh va/hodc hinh thanh nén mot phan clia bat ky chao ban nao hodc dé nghi mua hodc ding ky mua bat ky chirng khoan nao ciing nhu khong tao thanh cin c hoic lién quan
dén hodc coi nhu 13 sy dan du tham gia vao bét ky hop ddng hodc cam két dudi bat ky hinh thirc ndo. Dbi véi nhitng thong tin du bo dua trén viéc wdc tinh va/hodc v kién clia Cong ty tai thoi diém
thong tin duwoc dua ra, Cong ty s& khdng cé nghta vu cap nhat va/hoéc chinh stra néu cac tinh huéng cd thay ddi.
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