QUY PAU TU €O PHIEU €O TU'C NANG DONG VINACAPITAL (VINACAPITAL-VDEF) Ngay 31/12/2025

VINACAPITAL-VDEF Phén bé tai san

Chién lwgc dau tw

Quy ap dung chién lvgc dau tw ch( dong thdng qua qua trinh nghién % Gid trj tai san rong
ctru va phan tich k§ ludng, lwa chon nhitng ¢ phiéu cé ky vong mang
lai Igi nhuan 8n dinh trong trung va dai han dén tir tdng trudng vén va

cac khoan c6 turc.
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Quy dau tu tap trung chd yéu vao c6 phiéu niém yét cla cac cong ty co
mo hinh kinh doanh vitng chic, dong tién va tai chinh lanh manh va
kha nang tra c6 tlrc cao trong dai han.
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DI lidu trén 1o két qué déu tu trong qud khie v khong phan dnh hiéu qué déu tw trong twong lai. Loi CONS tY kiém todn PwC Viet Nam
nhudn ddu tw va vén déu tw sé thay déi do d6 Quy nha ddu tw cé thé Idvi hodc 16 khi bén ching chi quy. H5n nea
K&t qué déu tuw hién tai cé thé cao hon hodc thép hon gid tri thé hién & trén. TAn suat giao dich g ngay, i
: Tl tht Hai dén th Sau
Chi sd tham chiéu VN-Index

Hiéu suat dau tu cha quy VDEF

VINACAPITAL-VDEF  VN-Index
T6ng tai san (ty VND) 271.1 Chi sé danh muc c6 phiéu
Gia trj tai san rong/CCQ (VND) 11,791.0
- VINACAPITAL-VDEF  VN-Index

Loi nhudn thang 12/2025 (%) 2.0 5.5
Loi nhudn tir dau ndm 2025 (%) 12.4 40.9 Chiso P/E 2026 (x) 9.4 12.2
Loi nhuan kép trung binh 3 nam (%/nam) - - Chisd P/B 2026 (x) 1.6 1.9
Loi nhuan kép trung binh 5 nam (%/nam) - - Chisd ROE 2026 (%) 16.6 15.8
Lo’\i nhuAém kep ’Erung binh hang ndm tir khi 11.4 26.1 Ty suat cd tirc 2026 (%) 25 1.7
thanh 13p (%/nam)
Loi nhudn tir ngay thanh Iap (%) 17.9 423 Vonequaydanhmyc (tlf ngay - ;

thanh I3p) (%)

Hé s6 Sharpe (tir ngay thanh lap) 0.5 1.3
(Gid trj tai sén rong cta quy da trir di cdc chi phi vén hanh va phi quan ly) Hé s6 Beta (tlr ngay thanh lap) 0.9 1.0
B6 phan Quan hé Nha dau tu: irwm@vinacapital.com $6 luong c6 phiéu 22 423
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Phan bd theo nganh Cap nhat thj trwong va quy VINACAPITAL-VDEF

CAP NHAT TH| TRUONG CHU'NG KHOAN

o f e ars 2 N ) ] o
% Gid tr! tai san rong Chi s8 VN-Index ting 5,5% trong thang 12, déng clra tai 1.784,5 diém, mirc cao nhat trong lich sir. Mirc ting
cla thj trwdng trong thang chl yéu do nhédm c¢é phiéu thudc Tap doan Vingroup. Néu loai trir nhém cé

m VINACAPITAL-VDEF VN-Index phiéu nay, mic ting clia VN-Index trong thang 12 chi dat khoang 0,6%.

Tinh chung cd ndm 2025, VN-Index tdng 40,9%. Tuy nhién, mirc tdng nay tap trung chl yéu vao mot s6

Ngan hang I 33.7 nhém nganh va c6 phiéu riéng 18, dic biét Ia cic c6 phiéu thudc Tap doan Vingroup va GELEX. Hai nhém

31.2 nay déng gép gan 75% mrc ting cla chi s trong ndm 2025.
_ 17.2 Thanh khodn thi trueng ghi nhan sy phuc héi nhe trong thang 12 sau giai doan suy gidm & cac thang trudc.
Vat liéu 5.4 ! Gid tri giao dich binh quan hang ngay trén ca ba san dat 26,1 nghin ty déng, ting 3,3% so vdi thang 11.
’ Khéi ngoai quay tré lai mua rong trong thang 12 sau bén thang lién tiép ban rong, véi téng gid tri mua rong
Céng nghiép I 165 dat 124 ty dong trén ca ba san. Cac c6 phiéu dugc mua rong nhi‘él.x nhét bao gdm MBB (+2,3 nghin ty déng)
j 8.1 va MWG (+1,5 nghin ty déng), trong khi VIC (-4,2 nghin ty déng) dan dau danh sich bj ban rong.
V& kinh t& vi md, GDP Viét Nam ting 8,5% so vdi cung ky trong quy IV/2025, duwa tang trudng GDP ca ndm
Tai chinh khac _67 11.5 2025 dat 8,0%, hoan thanh muc tiéu ctia Chinh pha. Trong ndm, nganh ché bién — ché tao tiép tuc 1a dong
: lyc ting trudng chl dao véi mirc ting 10%, dong gép khodng 2,5 diém phan trdm vao ting trudng GDP.
. . - 5.0 Hoat déng xuat khau, du chju dnh hudng tir chinh sach thué quan clia Hoa Ky, van ghi nhan murc ting
Cong nghé 2.2 trwdng 17% trong ndm 2025. Dau tu cong ti€p tuc 1a diém sang khi chi dau tuw phat trién tir ngan sach nha

nuéc wdc dat 732 nghin ty dong, ting 38,3% so vdi ndm 2024. Nguoc lai, tiéu dung ndi dia van chua thuc

Tiéu dUng kh6ng thiét yé’u - ‘:1-5 sy ting toc, vai téng mirc ban & hang héa va dich vu sau khi loai trir lam phat chi téng 6,7%, thap hon mirc
9 binh quén 8,5% cua giai doan truwdc COVID.

R Xét vé& can ddi vi md, méc du xuat hién mot sb thoi diém céng thing vé ty gia va Iai suat trong ndm 2025,

Tién ich 3 ) céc chinh sach diéu hanh nhin chung duoc trién khai kip thoi va hiéu qua. Lam phét binh quan ndm 2025

’ tdng 3,3%, thap hon dang ké so vé&i muc tiéu 4,5-5,0% cla Chinh phl. Ddng Viét Nam chi mat gid khoang

Ning lugng B s 3,0% so v&i USD trong ndm. L3i sudt huy ddng cé xu hudng ting vé cudi ndm do chénh léch giita ting

g1uQ 1.9 trudng tin dung va huy déng vén (tinh dén ngay 22/12, tin dung ting 18% trong khi huy ddng ting 14% so

v&i cudi ndm 2024), dua I3i suat huy dong ky han 12 thang binh quan tai cac ngan hang thwong mai lén

. ) khodng 6,0%, cao hon khoang 1 di€m phan trdm so véi cudi ndm 2024. Tuy nhién, Ngan hang Nha nudc d3
Danh mUC dau tw Idn kip thoi hd tro thanh khoan trong cac giai doan cing thang, dong thai digu hanh chinh sach tin dung ndm

2026 theo huéng than trong hon, qua d6 gép phan &n dinh mit bing I3i suat trong trung va dai han.

: % Gid tri
Cé phiéu Nganh . . .
tai san rong CAP NHAT QUY VA TRIEN VONG PAU TU
CTG Ngén héng 8.4 Gia tri tai san rong trén mdi chirng chi quy cla VINACAPITAL-VDEF ting 2,0% trong thang 12/2025. Tinh
chung cd ndm 2025, qu§ ghi nhan mrc ting 12,5%. K&t qua nay thap hon murc ting cla VN-Index do quy
MBB Ngan hang 7.8  khong ném gilt cic c8 phiéu thudc Tap doan Vingroup va GELEX — nhém c6 phiéu déng gép khoang ba
Ay |3 A han tw mre tdng cla chi s& trong ndm 2025.
HPG Vat liéu 4 ° \
¢ : 6.4 Theo thong tin so bd tlr doanh nghiép va cac udc tinh trén thj trudng, cac doanh nghiép nam trong nhém
GMD Cong nghiép 5.8  khoan dau tu Ién cda qui VINACAPITAL-VDEF duoc ky vong s& ghi nhan két qua kinh doanh tich cyc trong
an ha quy 4/2025.
HDB Ngan hang 5.4 Trong nhém ngan hang, CTG — khoan dau tw I&n nhat cla quy — wdc tinh dat lgi nhudn trudc thué ndm
a > trén 41.000 ty dong, ting khodng 37% so véi nam , déng thoi la mirc cao nhét ké tir khi ngan
TCB Ngan hang 4.9 2025 trén 41.000 ty d6 ang khoang 37% &i ndm 2024, d6 hoi la ma hat ké tir khi nga
o ) hang di vao hoat déng. MBB, khodn dau tu I&n thir hai, wdc tinh dat loi nhuan trudc thué 33.700 ty dong,
BVH Tai chinh khac 4.9 tang khodng 17% so vdi ndm truwdc va vugt hon 6% k& hoach ndm. Udc tinh nay cho thdy lgi nhuan quy
N N ~ SNl A 4/2025 cla MBB tang trud h, khoang 30% &i cung ky.
FRT Tiéu dung khéng thiét yéu 4,5 42025 cla MBB ting trudng manh, khoang 30% sovéicingky. o .
Dai vdi nganh thép, san luvgng tiéu thu cac san pham thép cla HPG lan dau tién trong lich st dat 10,6 triéu
REE Cong nghiép A.4  tintrong ndm 2025, ting 31% so v&i ndm 2024.
PURTIN Mrc tang trudng GDP 8% clia ndm 2025 d3 tao ra nén cao déi vdi chi tiu phan d4u tang trudng & cac ndm
PHR Vat liéu 4.4

ti€p theo. DBi véi thj trudng chirng khoan, ching t6i ky vong cac doanh nghiép niém yét s& tiép tuc duy tri
da tang trudng tich cuc trong ndm 2026, véi mire tang trudng loi nhudn binh quan khoang 18%. Diéu nay
dua P/E du phdng ndm 2026 cta VN-Index vé mitc khoang 12 1an, duoc danh gia 1a hap dan cho dau tw dai
han. B8i canh toan cau cling duogc ky vong s& thuan lgi hon d8i vdi thi trwdng chirng khoan Viét Nam, khi
phan I&n cac nén kinh t& 1&6n van duy tri chinh séch tién té ndi Idng va kha néng s& khong cé céc cd soc Ién
vé kinh té twong ty chinh sich thué quan cta Hoa Ky trong ndm 2025.

Lo'i nhuan hang thang

™ T2 T3 T4 T5 T6 T7 T8 T9 T10 T1 T12 LN tiv diu nam
2024 - - - - - -1.3% 1.0% 0.9% 0.7% -1.2% 0.9% 4.0% 4.9%
2025 -0.8% 5.0% -38% -133% 4.4% 55% 6.4% 9.9% -2.0% 0.3% 0.2% 2.0% 12.4%

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 théng béo.

Thong tin trén khong tao thanh va/hodc hinh thanh nén mot phan clia bat ky chao ban ndo hodc d& nghi mua hodc dang ky mua bét ky chirng khodn nao cling nhu khong tao thanh cén ct hoéc lién quan
dén hodc coi nhu |3 sy dan du tham gia vao bat ky hop ddng hodc cam két dudi bat ky hinh thirc nao. Bbi vdi nhitng thong tin du bdo dua trén viéc wdc tinh va/hodc y kién clia Cong ty tai thoi diém
thong tin duoc dua ra, Cong ty s& khong cd nghiia vu cap nhat va/hodc chinh stta néu cac tinh huéng cé thay ddi.
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