Quy Dau Tw C6 Phiéu Tiép Can Thij Trwdng VinaCapital (VINACAPITAL-VESAF)

VINACAPITAL-VESAF

Chién lwgc dau tw

Quy dp dung phuong phap chon c6 phiéu tir dudi |én, két hop vdi
phéan tich vi m6 va nganh. Quy tap trung vao cac doanh nghiép co thi
truong muc tiéu réng I&n, mé hinh kinh doanh d& mé rong va loi thé
canh tranh déc thu, cling nhu céc co hoi dinh gid hap dan tir cic doanh
nghiép dang phuc hoi hodc tai ciu truc.

Tang trwd'ng NAV tir ngay thanh 13p

VINACAPITAL-VESAF
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DiF ligu trén la két qué déu tw trong qud khir va khéng phdn dnh hiéu qué déu tu trong twong lai. Loi
nhu@n déu tv va vén déu tw sé thay déi do dé Quy nha dau tw cd thé Ii hodc 16 khi bdn chirng chi
quy. Két qud déu tw hién tai cé 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) 2,432.0
Gia trj tai san rong/CCQ (VND) 33,734.3
Loi nhuan thang 11/2025 (%) (2.1) 31
Lgi nhudn tir ddu ndm 2025 (%) 7.0 33,5
Loi nhuan kép trung binh 3 ndm (%/nam) 19.5 17.3
Loi nhuan kép trung binh 5 ndm (%/nam) 18.6 11.0
Loi nhuan kép trung binh hang ndm ttr khi
thanh 13p (%/nam) 15.2 106
Loi nhuan tlr ngay thanh 1ap (%) 237.3 138.4

(Gid trj tai sGn rong cua quy da trir di cdc chi phi vdn hanh va phi quan ly)
B6 phan Quan hé Nha dau tu: irwm@vinacapital.com
Tel: +84 28 38 27 85 35
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Chartered Viét Nam

PwC Viét Nam

Hang ngay, tir th& Hai dén
th&r Sau
VN-Index

Chi s8 P/E 2025 (x)
Chi s6 P/B 2025 (x)
Chi s8 ROE 2025 (%)

Ty sudt c6 tirc 2025 (%)

Vong quay danh muc (5 ndm) (%)

Hé s6 Sharpe (5 ndm)
Hé s6 Beta (5 nam)

VINACAPITAL-VESAF  VN-Index
12.4 135
1.7 2.1
14.1 15.5
2.1 1.7
55.8 -
0.8 0.4
0.9 1.0
30.0 418
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Phan bd theo nganh Cap nhat thj trwdrng va quy VINACAPITAL-VESAF

% Gid tri tai san rong

H VINACAPITAL-VESAF

Ngan hang

Vit ligu

Cong nghiép

Tiéu dung khéng thiét yéu
Cong nghé

Tai chinh khdc

B4t dong san

Nang lvgng

Dich vy thong tin

Tiéu dung thiét yéu

VN-Index
I 03,1

* 17.0

—9.]10.9

ﬁ 10.4

. 7.2
2.5

33.8

V.1
5.6

I 6.
6.2 25.2

I 4.
2.04 8

4.
0.141

| 26
6.0

Danh muc dau tw 1&n

Cé phiéu Nganh .. %: Gia" tri

tai san rong
MBB Ngan hang 12.1
DGC Vat liéu 10.7
MWG Tiéu dung khong thiét yéu 5.9
BVH Tai chinh khac 5.4
FPT Cong nghé 4.9
GMD Cong nghiép 4.6
ACB Ngan hang 4.5
CTG Ngan hang 4.5
REE Cong nghiép 3.2
FOX Dich vu thong tin 3.0

CAP NHAT TH| TRUONG CHU’NG KHOAN

Sau hai thang giam lién ti€p, chi s& VN-Index tdng 3,1% trong thidng 11. Tuy nhién, toan bd
murc tadng ndy dén tir nhém cd phiéu thudc Tap doan Vingroup, véi VIC va VPL [an luot
tang 36% va 23%. Phan I&n thj truong con lai van chiu dp lyc ban, déc biét & cadc nhém
Céng nghé (-5,9%), Tai chinh (-2,1%) va Vat liéu (-2,0%). Né&u loai trir déng gép cla VIC va
VPL, chi s6 VN-Index thyc t& d3 gidm trong thang 11. Dién bién kém tich cyc cling xuat
hién ngay cd & cac doanh nghiép cé két qua kinh doanh 9 thang dau ndm ting trwdng tot,
lam gia tdng tdm ly hoai nghi clia nha d4u tu.

Thanh khoan thi trudng tiép tuc suy yéu, vai gia tri giao dich binh quan ngay trén ca ba san
chi con 25,3 nghin ty déng — murc thap nhat trong 5 thang. Nha dau tu nudc ngoai tiép tuc
ban rong 8,2 nghin ty déng, ning tdng gia tri ban rong Iy k& tir dau ndm 1én 137 nghin ty
ddng, mirc cao ky luc. Viéc thi trudng dugc nang hang 1én nhdm thi truong méi ndi van
chua tao ra strc hit dang ké d6i véi dong vén nudc ngoai, trong béi cdnh mét bang 13i suat
trong nudc tang.

V@& kinh t& vi md, san xuat cdng nghiép duy tri da ting trwdng tich cuc, véi chi s6 IIP ting
2,3% so vdi thang trudc va 10,8% so vai cung ky, chi yéu nhd nganh ché bién — ché tao
tang 11,8%. Hoat dong xuat khau ti€p tuc phuc hoi, ting 15,1% so vdi cung ky trong 11
thang dau nam, trong khi don hang xuat khdu méi dat mirc cao nhéat trong 15 thang theo
bao cdo PMI clia S&P Global.

O chiu nguoc lai, tiéu dung ndi dia chitng lai, véi ting trudng ban 1@ thuc t& dat 6,8%,
thap hon mirc 7,1% cla 10 thang ddu ndm, do anh hudng cla mua |i tai khu viec Nam
Trung Bd. Lam phat thang 11 ting nhe |&n 3,6%, chi yé&u do gia lwvong thuc — thuc phdm
tang.

L&i suat va ty gid tiép tuc la nhitng yéu t6 duoc chd y. Li suat lién ngdn hang qua dém
tang 1én 5,3% trong thang 11 va vuot 7% trong tudn dau thang 12. L&i sudt huy dong ky
han 12 thang d3 ting thém 100-150 diém co ban trong ba thang gan day, véi phan Ién
ngan hang thuong mai tu nhan huy dong & murc trén 7%. Mat bang |3i suat cao gilp ty gid
USD/VND 6n dinh, gan nhu di ngang so v&i cudi thang 9, trong khi chénh |é&ch giita ty gia
tu do va ty gid lién ngan hang thu hep tir hon 6% xudng khoang 4%.

CAP NHAT QUY VA TRIEN VONG DAU TU

Gia tri tai sdn rong trén méi chirng chi qu§ (NAV/CCQ) clia VINACAPITAL-VESAF gidm 2,1%
trong thang 11. Mirc gidm tuyét d6i phan anh ap lyc ban lan réng & nhém c¢6 phiéu vén
hda vira va nho trong bdi canh thanh khoan suy yéu.

Bdo Viét (BVH) ddéng gbp tich cuc cho danh muc. Nhu d3 duoc trinh bay trong podcast cla
VinaCapital, thi trwong van dang dinh giad chua ding tiém nang dai han clia BVH, bd qua
loi thé ngén han dén tir lgi suat trai phidu ting cting nhuw mirc dinh gid rat ré cla cd phiéu.
K&t qua thang 11 cho thay thj trwong bat dau nhin lai cac yéu t6 co ban nay.

Thién Long (TLG) ciing hd tro hidu suat quy khi ting 3,7% trong thang. VINACAPITAL-
VESAF d3§ gigi thiéu TLG trong bdo cao thang 2/2025 nhu moét doanh nghiép SMID-cap
chat lwvgng cao véi trién vong téng trwdng manh tai ASEAN. Thuong vu Kokuyo mua lai c6
phan chi phdi vao thang 12 cang cling c¢6 danh gia rang TLG s& hitu lgi thé canh tranh bén
vitng, d4c biét 13 kha nang tang gia san pham théng qua thuwong hiéu. VINACAPITAL-VESAF
ti€p tuc kién dinh vé&i chién lugc tim kiém cac doanh nghiép SMID-cap cé nén tang tai
chinh vitng, mé hinh kinh doanh rd rang va trién vong ting trudng dai han hap dan.

Loi nhuan hang thang

™ T2 T3 T4 T5 T6
2023 9.9% -5.2% 21% 1.8% 5.7% 3.5%
2024 2.5% 5.7% 5.2% -4.3% 6.9% 1.0%
2025 -0.6% 0.7% -3.9% -8.2% 6.0% 5.6%

7 T8 9 T10 ™ Ti2  Sohudn
9.4%  38%  -12%  -112%  82%  2.5% 30.9%
02%  18%  02%  -11%  -02%  2.6% 22.1%
46%  133%  5.0%  20%  -2.1% 7.0%

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
dé&n hodc coi nhu 13 sy dan du tham gia vao bét ky hgp 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 nghia vu cap nhat va/hoéc chinh stra néu cac tinh huéng cd thay ddi.
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