Quy Dau Tw Can Bang Tué Sang VinaCapital (VINACAPITAL-VIBF) Ngay 30/11/2025

VINACAPITAL-VIBF Chién lwgc dau tw

Muc tiéu cGa QuY 1a giup nha dau tu tiép can dugc nhitng ¢ phiéu tiém nang
dbng thoi dau tu vao trdi phi€u dé gidm thiéu rdi ro bién dong gid. Chién luoc

phan b6 ctia Quy 1a 50:50.

QuY s& tap trung dau tu vao danh muc cac c8 phiéu cla cac cdng ty cd loi thé

canh tranh bén virng, cé thi phan I&n, ndng luc quan trj t6t, tinh hinh tai chinh
vitng manh va dang duoc dinh gid hap dan so véi tiém ning ting trudng

trong tuong lai cla cong ty.

QuY cling s& dau tu vao trai phiéu, gidy t& cé gid va cac san phadm cé thu nhap

c6 dinh khdc duoc phat hanh bdi nhitng cong ty uy tin, cé loi nhuan bén virng

va kha ning dap &ng ngudn von t6t, trong khi van dap ¢ng duoc ty suat sinh

|1 yéu cau clia nha dau tu.

Tang trwdng NAV tlr ngay thanh 13p
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DiF liéu trén la két qué déu tw trong qud khir va khéng phén dnh hiéu qué déu tu trong tuong lai. Loi
nhudn déu tv va vén ddu tw sé thay déi do dé Quy nha déu tw cé thé Ioi hodc 16 khi bdn chiing 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 VINACAPITAL-VIBF

Phan bé tai san

% Gid tri tai san rong 4.7%

46.5%

= Tien mat = CD & Trai phiéu & Tién gltri NH C6 phiéu

Thong tin quy

Ngay thanh lap 02/07/2019
Phi quan ly 1.75%/nam
Phi phat hanh 0.0%

Ti ngay 1 dén ngay 364: 2%
Phi mua lai Tir ngay 365 dén ngay 729: 1%
Tl ngay 730 tré di: 0%
Thué thu nh3p ca nhan 0.1%

Ngan hang Standard

Ngan hang Giam sat va Luu ky Chartered Viét Nam

Cong ty kiém toan PwC Viét Nam

Tan sust eiao dich Hang ngay, tir Thr Hai dén

an suat giao dic Thit Sau

Binh quan cGa VN-Index va l3i

Chi s6 tham chiéu (CSTC) suat tiét kiém ky han 12 thang
cla Vietcombank

VINACAPITAL-VIBF csTC  Chi s6 danh muc cé phiéu
Téng tai san (ty VND) 1,397.9 VINACAPITAL-VIBF CSTC
Gia tri tai san rong/CCQ (VND) 19,544.5 Chi s& P/E 2025 (x) 11.2 135
Loi nhuan thang 11/2025 (%) (0.6) 1.8 Chis6 P/B 2025 (x) 1.6 2.1
Lgi nhuan tir d3u ndm 2025 (%) 9.5 18.8 Chi s6 ROE 2025 (%) 16.3 15.5
Loi nhuan kép trung binh 3 nam (%/nam) 13.0 11.4  Loisuatcd tirc 2025 (%) 2.1 1.7
Loi nhuan kép trung binh 5 nam (%/nam) 12.5 8.1  S& lugng chirng khodn 24 418
Loi nhuan kép trung binh hang nam
tir khi thanh 1ap (%/n3m) 11.0 71
Loi nhuan tir ngay thanh Iap (%) 95.4 558 Chi s6 danh muc trai phiéu

*CSTC: Chi s6 tham chiéu
(Gid tri tai sGn rong cua quy da trir di cdc chi phi vén hanh va phi quén ly)

B& phan Quan hé Nha d4u tu: irwm@vinacapital.com
Tel: +84 28 38 27 85 35

Thoi gian dao han binh quan (nam) 0.7

Lgi suat khi ddo han (%) 6.3

Chi sd danh muc

Hé s6 Sharpe (5 ndm) 1.0 0.7

Nguén: du bdo cua VinaCapital

Classified: Public

k4 VinaCapital



QuY{ Pau Tw Can Bang Tué Sang VinaCapital (VINACAPITAL-VIBF)

Phan b6 theo nganh

% Gid tri tai sén rong

B VINACAPITAL-VIBF CSTC
Tiénich ™= 16
Nang lugng =, 1,7
Congnghe M, 2.0
B4t dong san W 2.6 12.6

Tiéu dung thiét ysy — 3‘?’04
Cong nghigp M- Afé

q 5.9

Tiéu dung khéng thiét yéu

Vat lieu * 7.0
17.5

Tai chinh ——

Tén Nganh Ty trong (%)

MBB Tai chinh 5.6

HPG Vat liéu 3.8

Cé phiéu VCB Tai chinh 2.8
CTG Tai chinh 2.7

MWG Tiéu dung khéng thiét yéu 2.7

HDB124023 Tai chinh 3.6

Tréi phi€u HDC12502 BA&t ddng san 3.4
NLG12501 Bat dong san 1.9

Cap nhat thi trerong va quy VINACAPITAL-VIBF

CAP NHAT THI TRUONG TRAI PHIEU

Trong thang 11, téng gia tri trai phiéu doanh nghiép phét hanh riéng 1& dat 34,3
nghin ty déng, giam 6% so v&i cung ky ndm trudc. Khéi ngdn hang va bat dong
san tiép tuc dan dAu, an lwot chiém 53% va 26% tong gia tri phat hanh. Lii suat
phat hanh binh quan cta khéi ngadn hang khoang 6,6%, dao déng tir 5,2% dén
8,0%; trong khi khai bat dong san ghi nhan mirc binh quan cao hon, khoang 9,5%,
dao dong tir 9,0% dén 12,0%. V& ky han, trai phiéu ngan hang cé thoi gian ddo
han trung binh 5,9 ndm, thap hon so véi mdc 7,3 ndm cla nhém bat dong san.
Ngoai ra, nganh xdy dwng ghi nhan dot huy ddng 4,0 nghin ty déng, twong dwong
11% téng gia tri phat hanh riéng &, dén tir CTCP Dau tw Xay dung Thai Son - mét
thanh vién cta Vingroup. Déng chl y, doanh nghiép nay ciing huy déng 4,0 nghin
ty déng trong thang 10/2025. Khéng cé doanh nghiép phat hanh trén thj trudng
tréi phi€u céng ching trong thang 11.

CAP NHAT THI TRUONG CHU'NG KHOAN

Sau hai thang gidm lién tié€p, chi s6 VN-Index ghi nhan murc tdng 3,1% trong thang
11. Tuy nhién, toan bd mic ting ndy dén tir nhém cd phiéu thudc Tap doan
Vingroup, v&i hai m3 VIC va VPL tdng manh [an luot 36% va 23%. Trong khi d6,
phan I&n thj truong van chiu ap luc ban dang k&, dac biét & cac nganh Cong nghé,
Tai chinh va Vat liéu, véi mirc gidm tuong ng -5,9%, -2,1% va -2,0%. Néu loai trir
déng gdép cla VIC va VPL, chi s6 VN-Index thyc t& giam trong thang 11. Dién bién
gid kém tich cwc dién ra ngay cd véi nhitng doanh nghiép cé ting trudng loi
nhuan cao trong 9 thang dau ndm, lam gia tdng sy hoai nghi clia nha dau tu.

(tiép theo & c6t bén canh)

Loi nhuan hang thang

Ngay 30/11/2025
Cap nhat thj trworng va quy VINACAPITAL-VIBF (tt)

Thanh khoan thij trwdrng ti€p tuc suy yéu trong thang 11, véi gid tri giao dich binh
quan mdi ngay trén ca ba san dat 25,3 nghin ty ddng — mrc thap nhat trong 5
thang. Khéi ngoai duy tri da ban rong, v&i t6ng gia tri ban dat 8,2 nghin ty déng
trong thang, nang lwgng ban rong tir du ndm 1én murc ky luc 137 nghin ty déng.
Viéc thi treong chirng khodn Viét Nam dugc nang hang van chua tao ra stre hit rd
rét d6i v&i nha dau tw nwdc ngoai nhu ky vong.

Vé kinh t& vi md, hoat dong san xuat duy tri tdng trudng tich cuc trong thang 11.
Chi s6 san xuat céng nghiép (IIP) tdng 2,3% so vdi thang trwdc va tdng 10,8% so vdi
cung ky, chl yéu nhd nganh ché bién — ché tao tang 11,8%. Xu huwdng nay phu hop
vdi sy phuc hdi 6n dinh cla thwong mai qudc té, khi xudt khidu 11 thing ting
15,1% so v&i cung ky, va don hang xudt khdu mdi — theo bdo cdo PMI nganh san
xuat Viét Nam clia S&P Global — dat mirc cao nhat trong 15 théang.

O chiu nguoc lai, tiéu dung ndi dia c6 ddu hiéu cham lai. Doanh thu ban & hang
hoéa va dich vu sau khi loai trir yéu té giad chi tdng 6,8% trong 11 thang, thap hon
murc 7,1% cla 10 thang dau ndm, mot phan do dnh hudng cda Ii lut tai céc tinh
Nam Trung B&. Lam phat thang 11 t3ng nhe 1&n 3,6% so vé&i cung ky, chd yéu do gia
lvong thuc — thie pham chiu tac ddng cla thoi tiét.

L3i suat va ty gid 1a diém dang chd y trong nhirng tuan qua. L3i suat lién ngan hang
ky han qua dém, trung binh & mic 4,6% trong thang 9 va 10, d3 ting lén 5,3%
trong thang 11, va vuot 7% trong tudn dau thang 12. Lai suat huy déng ky han 12
thang tai cdc ngdn hang d3 tdng 100-150 diém co ban trong ba thang qua tuy tirng
ngan hang. Hién cac ngan hang thuong mai tw nhan huy déng & murc phé bién trén
7% cho ky han 12 thang. Ap lyc ty gid tam ling nho mat bang 13i suat ting; ty gia
USD/VND tuong d6i 6n dinh trong khodng mét thang gan day, tham chi gidm nhe
khodng 0,2% so v&i cudi thang 9. Chénh léch gitra ty gia tu do va ty gid lién ngan
hang cling thu hep tir hon 6% trong thang 11 xuéng con khoang 4% hién nay.

CAP NHAT QUY VA TRIEN VONG DAU TU

Gia trj tai san rong trén moi chirng chi quy ctia VINACAPITAL- VIBF gidm 0,6% trong
thang 11, phan I&n do sy tadc ddng cla hai nhdm nganh chiém ti trong I&n trong
danh muc 13 ngan hang (-3,6%) va tiéu dung khéng thiét yéu (-3,5%). Ngugc lai,
nang lwgng (+20,1%) va cong nghiép (+2,4%) la nhitng nhdm nganh déng gop tich
cyec.

Mé&c du doanh s& ban 1é cé sy chitng lai tam thoi do anh hudng cla ngép lut,
nganh hang tiéu ding — chiém gin 10% danh muc — van |a mt trong nhitng chd
dé dau tu yéu thich cla quj cho ndm sau. Nganh dang budc vao giai doan ting
trwdng bt pha, dugc hd tro bdi nd lwc ctia Chinh phl trong viéc chuan héa khu
vuc kinh té phi chinh thirc va ngan chin hang lau, hang gia, qua dé ddy nhanh qua
trinh dich chuyén tir thwong mai truyén théng sang thuong mai hién dai. Cac
doanh nghiép din dau véi thuwong hiéu manh va bang can déi tai chinh lanh manh
dugc ky vong hudng loi nhiu nhat. Ching han, Bach Héa Xanh (MWG) va
WinCommerce (MSN) dy kién ddy manh mé& rong mang ludi clra hang trén 20%-
40% trong ndm tdi. Tang trwdng loi nhuan binh quan cda céc doanh nghiép thudc
nganh nay udc dat ~18%, vai dinh gia & nén hgp ly trong ndm sau. Chang t6i cho
rang cac doanh nghiép nay cé kha ning thu hat dong tién trong bdi canh thj truong
dang tim kiém cac co hdi dau tu cé chit lugng.

Trong ngan han, |3i suat ting va sy tap trung ting gia vao mot sé it ¢6 phiéu — du
lgi nhuan doanh nghiép nhin chung tich cwc — dang anh hudng dén tdm Iy nha
dau tu. Tuy nhién, hwdng dén ndm 2026, ching toi ky vong Chinh phu s& tiép tuc
duy tri sw can bang giita ting trudng kinh t&, 6n dinh vi md va niém tin thj truong,
qua doé hd trg sy phat trién bén vitng cla thj trudng vén.Déng chi vy, ngoai tri
nhém ¢ phiéu lién quan dén Vingroup, phan con lai cla thi trudng dang giao dich
& murc dinh gia hap dan, véi P/E 12 thang 1a 12,6 1an vao cudi thang 11. Trong 5
nam gan day, dinh gid thj trudong chi thap hon mirc nay trong hai giai doan: (1) thoi
diém khlng hoadng trai phiéu doanh nghiép va su kién Van Thinh Phat thang
10/2022, va (2) thang 4/2025 khi M§ bat nger 4p mirc thué déi &ng rat cao. Ching
t6i tin rang dinh gia hién tai cla thj trudng — ciing nhu cla danh muc quj — dang
mang lai co hoi hap dan cho nha dau tv dai han.

™ T2 T3 T4 T5 T6
2023 4.0% -2.8% 0.6% 0.5% 1.0% 2.9%
2024 2.6% 4.3% 3.3% -2.6% 4.8% 0.9%
2025 0.1% 1.4% -1.0% -2.2% 2.7% 2.6%

7 T8 To T10 T Ti2 SO nhuan
w dau nam
3.8% 13% = -10%  -53%  37%  2.2% 11.2%
0.0% 13%  08%  -05%  -03%  2.3% 17.9%
31%  53% | -10%  -1.0%  -0.6% 9.5%

Thong 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, didu chinh va xac minh thém ma khong can phai thong bao.

Thong tin trén khong tao thanh va/hodc hinh thanh nén mot phan clia bat ky chao ban nao hodc dé nghi mua hodc déng ky mua bat ky chirng khoan nao cling nhu khong tao thanh cén ci hodc lién quan
dén hodc coi nhu 13 su dan du tham gia vao bat ky hop ddng hodc cam két dudi bat ky hinh thirc nao. Dbi véi nhitng thong tin du bao dua trén viéc wdc tinh va/hodc v kién clia Cong ty tai thai diém thong|
tin dugce dua ra, Cong ty s& khdng cé nghta vu cap nhat va/hodc chinh sira néu cac tinh hudng cé thay doi.

Classified: Public
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