Quy Dau Tw Can Bang Tué Sang VinaCapital (VINACAPITAL-VIBF) Ngay 31/12/2025

VINACAPITAL-VIBF Chién lwgc dau tw Phan b6 tai san

Muc tiéu cha QuY 13 giup nha dau tu tiép can dugc nhitng cd phiéu tiém nang
doéng thoi dau tu vao trai phi€u dé giam thiéu rdi ro bién dong gia. Chién luoc
phan bé cda Quy 13 50:50.

QuY s& tap trung dau tu vao danh muc cac ¢ phiéu cla cac cdng ty cd loi thé
canh tranh bén vitng, cé thi phan I&n, ndng lwc quan tri tét, tinh hinh tai chinh
vitng manh va dang duogc dinh gid hap dan so vdi tiém ning ting trudng
trong tuong lai clia cong ty. 48.3%
QuY cling s& dau tu vao trai phiéu, gidy t& cé gid va cac san phadm cé thu nhap

¢6 dinh khdc duoc phat hanh bdi nhitng cong ty uy tin, cé lgi nhudn bén vitng

va kha nang dap trng ngudn vén t6t, trong khi van dap ¢ng duoc ty suat sinh

11 yéu cau clia nha dau tu.
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Binh quan cla VN-Index va l3i
Chi sd tham chiéu (CSTC) suat tiét kiém ky han 12 thang
cla Vietcombank

Hiéu suat dau tw cha quy VINACAPITAL-VIBF

VINACAPITAL-VIBF csTC  Chi s6 danh muc cé phiéu

Téng tai san (ty VND) 1,436.8 VINACAPITAL-VIBF CSTC
Gia tri tai san rong/CCQ (VND) 19,784.3 Chi s& P/E 2026 (x) 9.6 12.2
Loi nhuén thang 12/2025 (%) 1.2 3.0 Chi sé P/B 2026 (x) 1.5 1.9
Lgi nhuan tir d3u ndm 2025 (%) 10.8 22.7 Chi s6 ROE 2026 (%) 17.6 15.8
Loi nhuan kép trung binh 3 nam (%/nam) 13.2 13.5  Loisuatcd tic (%) 2.9 1.7
Loi nhuan kép trung binh 5 nam (%/nam) 11.9 7.6  S6 lugng chirng khodn 25 423
Loi nhuan kép trung binh hang nam ti khi

thanh Iap (%/nam) 111 76

Loi nhudn tir ngay thanh 1ap (%) 97.8 60.8  Chi sé danh muc trai phiéu VINACAPITAL-VIBF
*CSTC: Chi 56 tham chiéu Thoi gian dao han binh quan (nam) 0.8
(Gid trj tai san rong cda quy da trir di cdc chi phi vdn hanh va phi quén ly) Lgi suat khi ddo han (%) 6.2
B6 phan Quan hé Nha d4u tu: irwm@vinacapital.com Chi sd danh muc VINACAPITAL-VIBF CSTC
Tel: +84 28 38 27 85 35 Hé s6 Sharpe (5 nam) 0.9 0.6

Ngudn: du bdo cda VinaCapital
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Quy Dau Tw Can Bing Tué Sang VinaCapital (VINACAPITAL-VIBF)

Phan b6 theo nganh

% Gid trj tai san rong

Ngay 31/12/2025
Cap nhat thj trwdng va quj VINACAPITAL-VIBF (tt)

m VINACAPITAL-VIBF CSTC
Congnghe ™, 1.9
B4t dong san WM 2.0 13.6
Tién ich _1§ 6
Tiéu dUng thiét ygy | E— ?ﬁ%
Cong nghiep E— 4404
Tiéu dung khong thiét ysu EEG——j— 6.9
Vat liéu * 8.4
18.1
Tai chinh | 18.9
Danh muc dau tw I&n

Tén Nganh Ty trong (%)
MBB Tai chinh 5.9
HPG Vat liéu 3.7
Ca phiéu PNJ Tiéu dung khéng thiét yéu 3.1
MWG Tiéu dung khong thiét yéu 2.9
CTG Tai chinh 2.8
SHB125017 Tai chinh 7.7
Tréi phiéu MSN123010 Tiéu dung thiét yéu 7.4
HDC12502 B4t dong san 33

Cap nhat thj trworng va quy VINACAPITAL-VIBF

CAP NHAT TH| TRUONG TRAI PHIEU

Trong thang 12/2025, t6ng gia tri trai phiéu doanh nghiép phat hanh riéng 1é dat
90,0 nghin ty déng, tdng 11% so v&i clng ky ndm trudc. Ngan hang va bat dong san
ti€p tuc |a hai nhém dan dau, [an lwgt chiém 62% va 18% téng gia tri phat hanh. L3i
suit phat hanh binh quan cta nhém ngdn hang khoang 6,9% (dao dong 5,8-8,2%),
thap hon déng ké so véi mirc binh quan 10,4% cla nhém bat déng san (dao déng
9,0-13,5%). Ky han trai phi€u ngdn hang trung binh 4,0 ndm, so vé&i 4,3 ndm cla
nhém bat déng san. Nhém Du lich va Giai tri ghi nhan 6,5 nghin ty déng, tuong
duwong 7% t6ng gia tri phat hanh, dén tir Cong ty C6 phan Hang khong Vietjet, thanh
vién cta SOVICO.

Trén thi trwdng trdi phiéu phat hanh céng ching, ndm doanh nghiép gdbm May Nha
B&, KienLongBank, VNDirect, VietABank va Hodeco d3 huy déng téng cdng 3,8 nghin
ty ddng vdi 13i suat binh quan 8,0%.

Trén thi trudng thi cap, tng gia tri giao dich trai phiéu doanh nghiép riéng & trong
thang dat 176,8 nghin ty dong, twong duong 7,7 nghin ty ddng méi phién, ting 39%
so v@i binh quan thang 11.

CAP NHAT THI TRUONG CHU'NG KHOAN

Chi s6 VN Index tang 5,5% trong thang 12, déng clra tai 1.784,5 diém, muitc cao nhat
trong lich str. M(rc ting cla thi trvdng trong thang chi yéu do nhém c6 phiéu thudc
Tap doan Vingroup. N&u loai trir nhém c8 phiéu nady, mrc ting cla VN Index trong
thang 12 chi dat khodng 0,6%. Tinh chung ca ndm 2025, VN Index tdng 40,9%. Tuy
nhién, mrc tang ndy tap trung chi y&u vao mdt s6 nhdm nganh va cé phiéu riéng 1&,
déc biét 13 cac c8 phiéu thudc Tap doan Vingroup va GELEX. Hai nhém nay déng gép
gan 75% murc tang cla chi s6 trong ndm 2025.

(tt & c6t bén canh)

Thanh khoan thj truong ghi nhan sy phuc héi nhe trong thang 12 sau giai doan
suy gidm & cac thang trudc. Gid trj giao dich binh quan hang ngay trén ca ba san
dat 26,1 nghin ty déng, ting 3,3% so v&i thang 11.

Khéi ngoai quay tr& lai mua rong trong thang 12 sau bén thang lién ti€p ban
rong, v&i téng gia tri mua rong dat 124 ty ddng trén ca ba san. Cac c6 phiéu
dugc mua rong nhiéu nhit bao gdbm MBB (+2,3 nghin ty déng) va MWG (+1,5
nghin ty dong), trong khi VIC (-4,2 nghin ty dong) dan dau danh sich bj bén
rong.

V& kinh t& vi md, GDP Viét Nam téng 8,5% so vé&i cung ky trong quy IV/2025, dua
tang trudng GDP ca nam 2025 dat 8,0%, hoan thanh muc tiéu cta Chinh pha.
Trong ndm, nganh ché bién — ché tao ti€p tuc la dong luc ting truwdng chd dao
vé&i mirc tang 10%, déng gép khoang 2,5 diém phan trdm vao tang trudng GDP.
Hoat déng xuat khdu, du chiu anh hudng tir chinh sach thué quan cla Hoa Ky,
van ghi nhan murc ting trudng 17% trong ndm 2025. Dau tu cong ti€p tuc 1a
diém sang khi chi dau tw phat trién tir ngan sach nha nwéc wéc dat 732 nghin ty
dong, ting 38,3% so v&i ndm 2024. Nguoc lai, tiéu dung ndi dia van chua thyc
sy tdng tbc, vdi tdng mirc ban 1é hang héa va dich vu sau khi loai trir lam phat
chi ting 6,7%, thap hon murc binh quan 8,5% cua giai doan truwéc COVID.

Xét vé can d&i vi md, mic du xuat hién mot s8 thoi diém céng thang veé ty gid va
13 sudt trong ndm 2025, cac chinh sach diéu hanh nhin chung dwoc trién khai
kip th&i va hiéu qua. Lam phat binh quan ndm 2025 ting 3,3%, thdp hon dang
ké so véi muc tiéu 4,5-5,0% cla Chinh phi. Déng Viét Nam chi mat gia khoang
3,0% so véi USD trong nam. L3i sudt huy ddng cé xu hudng ting vé cudi ndm do
chénh léch gitra tang trwdng tin dung va huy déng vén (tinh dén ngay 22/12, tin
dung ting 18% trong khi huy déng tang 14% so vdi cudi ndm 2024), dua l3i suat
huy déng ky han 12 thang binh quan tai cac ngan hang thuong mai lén khoang
6,0%, cao hon khoang 1 diém phan trdm so v&i cudi ndm 2024. Tuy nhién, Ngan
hang Nha nudc d3 kip thoi hd trg thanh khoan trong céc giai doan cing thang,
dong thoi diéu hanh chinh sach tin dung ndm 2026 theo hudng than trong hon,
qua dé gép phan 6n dinh mit bang 13i suat trong trung va dai han.

CAP NHAT QUY VA TRIEN VONG DAU TU

VinaCapital-VIBF khép lai ndm 2025 véi mirc tang trudng kha quan véi mirc tang
10,8% gia tri tai san rong trén mdi chirng chi quy, danh dau nam ting trudng
thi ba lién ti€p. Quy da vuet qua nhitng bién déng ngén han trong ndm 2025 va
ti€p tuc hudng lgi tir cAu chuyén tang trwdng dai han cda kinh té Viét Nam. Du
mot s6 nhém nganh hodc cong ty dd ting manh trong ndm qua nho ky vong vao
cai cach chinh sach, ching tdi cho rang nén tang co ban cta doanh nghiép sé tré
lai 1a y&u t6 dan dat thi trwong trong ndm 2026, khi nha dau tu cé thoi gian
danh gid rd hon tac dong thuc sy cda chinh sach vao hoat dong kinh doanh cla
doanh nghiép. Day |3 ltc dong tién théng minh sé& dich chuyén sang céc cé phiéu
bi lang quén, thudng cé mirc can bang gitra lgi nhuan va rdi ro hap dan hon.

Két qud kinh doanh quy 4 dang cho thay sy xac nhan cho hudng di nay, khi
nhiéu c8 phiéu chd lyc trong danh muc qui ghi nhan lgi nhuan vugt ky vong thi
tredng. Trong nhém ngan hang, MBB — khoadn d4u tw I&n nhat cda qu§ — wdc
dat 33.700 ty dong lgi nhudn trudc thué (LNTT), tdng 17% so vdi nam 2024,
vuot k& hoach ndm hon 6%, riéng quy 4 tang khodng 30% so véi cung ky (svck).
CTG duoc du bdo dat LNTT hon 41.000 ty déng, tang 37%, 1a mirc cao nhat tir
trwdc dén nay. Trong nhdm tiéu dung, MWG duy tri da ting manh véi loi nhuan
9T2025 tang 73% YoY, con PNJ d3 hoan thanh 82% k& hoach ndm v&i lgi nhuan 9
thang dat 1.610 ty dong (+17% svck); quy 4 thudng 1a quy c6 déng gép lgi nhudn
I&n nhat. Nhitng con s& nay tiép tuc clng cd niém tin cla ching téi vao cac
khodn dau tu cé nén tang vitng chic, kha nang tiang trudng loi nhuan ré rang va
bén virng trong dai han.

Loi nhuan hang thang

™ 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 T9 T10 T Tiz  LoInAsAn
38%  13%  -1.0%  -53%  37%  22%  11.2%
00%  13%  08%  -05%  -03%  23%  17.9%
31%  53%  -10%  -1.0%  -06%  12%  10.8%

Thong tin quan trong

Cong ty s& khong ¢ nghta vu cap nhat va/hodc chinh stra néu cac tinh hubng cé thay ddi.

Nhitng théng tin trén day do Céng ty C& phan Quan ly Qu§ VinaCapital (“Céng ty”) soan thdo va/hodc cé thé dugc cap nhat, stra déi, didu chinh va xac minh thém ma khong can phai théng bao.
Thong tin trén khong tao thanh va/hodc hinh thanh nén moét phan cla bét ky chao ban nao hodc dé nghi mua hodc déng ky mua bat ky chitng khoan nao cling nhu khéng tao thanh cin cit hodc lién quan dén hoic|
coi nhu 13 sy dan du tham gia vao bat ky hop ddng hodc cam két dudi bat ky hinh thirc ndo. D6i vi nhitng thong tin du béo dura trén viéc udc tinh va/hodc v kién clia Cong ty tai thdi diém théng tin dugc dua ra,
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