Quy Dau Tw Can Bang Tué Sang VinaCapital (VINACAPITAL-VIBF)

VINACAPITAL-VIBF

Chién lwgc dau tw

Muc tiéu cla Quy 13 gitp nha dau tu tiép can dugc nhitng ¢ phiéu tiém
ndng dong thoi dau tw vao trai phiéu dé gidm thiéu rdi ro bién dong gia.
Chién lugc phan b6 cta Quy 1a 50:50.

QuY s& tap trung dau tu vao danh muc céc ¢8 phiéu clia cac cong ty cé loi
thé& canh tranh bén vitng, cé thi phan I&n, nang luc quan tri tét, tinh hinh
tai chinh vitng manh va dang duwoc dinh gia hap dan so véi tiém ning ting
trwdng trong twong lai cda cong ty.

QuY cling s& dau tu vao trai phiéu, gidy t& cd gid va cac sdn pham cé thu
nhép cé dinh khac dugc phat hanh bdi nhitng céng ty uy tin, c6 lgi nhuén
bén virng va kha ndng dap rng ngudn vén t6t, trong khi van dap tng duwoc
ty suat sinh 1&i yéu cau clda nha dau tu.

Tang trwd'ng NAV tir ngay thanh 13p
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DiF liéu trén la két qué déu tw trong qud khir va khéng phdn dnh hiéu qué déu tw trong tuong lai.
Loi nhuén déu tw va vén déu tw sé thay déi do dé Quy nha dau tw c6 thé Ioi 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 tu cha quy VINACAPITAL-VIBF
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Ngan hang Standard Chartered
Viét Nam

PwC Viét Nam

Hang ngay, tir Th&t Hai dén Thi
Sau

Binh quan cla VN-Index va |3i
suat tiét kiém ky han 12 thang
cla Vietcombank

VINACAPITAL-VIBF csTC  Chi s6 danh muc ¢ phiéu

Téng tai san (ty VND) 1,470.1 VINACAPITAL-VIBF CSTC
Gia tri tai san rong/CCQ (VND) 20,562.3 Chi s6 P/E 2026 (x) 9.8 13.6
Loi nhudn thang 01/2026 (%) 3.9 1.5 Chi s6 P/B 2026 (x) 1.6 2.0
Lgi nhuan tir ddu ndm 2026 (%) 3.9 1.5 Chi s6 ROE 2026 (%) 18.0 15.7
Loi nhuan kép trung binh 3 nam (%/nam) 13.2 11.8 Loi suat cé tirc (%) 2.7 1.6
Lgi nhuan kép trung binh 5 ndm (%/nam) 12.9 8.4 S6 lwgng chirng khoan 25 426
Loi nhuan kép trung binh hdng ndm tir khi

thanh 13p (%/ndm) 116 77

Loi nhuan tir ngay thanh 1ap (%) 105.6 63.4  Chisé danh muc trai phiéu VINACAPITAL-VIBF
*CSTC: Chi s6 tham chiéu Thoi gian dao han binh quan (nam) 1.0
(Gid trj tai san rong ctia quy da trir di cdc chi phi van hanh va phi quén Iy) Loi suat khi ddo han (%) 8.1
B6 phan Quan hé Nha dau tu: irwm@vinacapital.com Chi s6 danh muc VINACAPITAL-VIBF CsTC
Tel: +84 28 38 27 85 35 Hé s& Sharpe (5 nam) 1.0 0.7
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Phan bo theo nganh

% Gid tri tai san rong

m VINACAPITAL-VIBF CsTC
Cong nghé -1220
Bst dongsan W 2.1 11.4
Tign ich - 2.5
Tiéu dung thiét ysu M 4.0
Cong nghiép _3 ;1'7
Tiéu ding khong thiét ysy G—mm— 7.8
At [ia I 0.7
Vat liéu 3.0
. 18.5
Taichinh ———
Danh muc dau tw I&n
Tén Nganh Ty trong (%)
MBB Tai chinh 6.2
HPG Vit liéu 4.1
C6 phiéu PNJ Tiéu dung khong thiét yéu 4.0
VCB Tai chinh 3.3
CTG Tai chinh 3.0
MSN123010 Tiéu dung thiét yéu 12.2
Tréi phiéu HDC12502 B4t ddng san 3.3
VCK125005_280126 Tai chinh 2.4

Cap nhat thj trwong va quy VINACAPITAL-VIBF

CAP NHAT TH| TRUONG TRAI PHIEU

Thi trwdng trai phi€u doanh nghiép ghi nhan céc tin hiéu khac nhau giira cac phan
khiac. & thi treomg phat hanh riéng 1&, Tap doan Khai Hoan Land 13 don vi duy nhat
phét hanh trong thang 1/2026, huy ddng 190 ty déng vdi ky han 5 nam va |3i suat
13,5%/nam. Mutc huy dong nay cai thién nhe so vdi cung ky ndm trudc khi khéng cé
dot phat hanh riéng I& ndo dwoc ghi nhan. Nguoc lai, thi trudng phat hanh trai phiéu
cong ching s6i dong hon, véi BAF, F88 va VietinBank huy déng téng céng 3.500 ty
dong. BAF va F88 phat hanh véi 13i suit 10,0%/nam, trong khi VietinBank phat hanh
Vi 13i suat thap hon & mirc 6,5%/nam.

CAP NHAT THI TRUONG CHU’NG KHOAN

Plng nhu ky vong cla ching toi, budc sang nam 2026, thj trwong chirng khoan
(TTCK) Viét Nam ghi nhan ting truwdng tich cuc va dong déu hon giita cac nhém c6
phiéu. Trong thang 1/2026, chi s& VN-Index tang 2,5%. DU murc ting khéng qua cao,
thi trwdng dugc danh gid 1a twong d6i lanh manh véi su lan toéa rong hon. Cy thé,
51% s6 c6 phiéu trong danh muc theo d&i clia ching t6i (138 c8 phi€u) c6 mirc ting
vuot trdi so vai VN-Index. Diéu nay cho thdy sy cai thién rd rét so vi ndm 2025, khi
chi 17% s6 c6 phiéu vuot tréi hon chi s6 do VN-Index bj kéo [én b&i mét s6 nhém cé
phiéu don lé.

Céc c6 phiéu déng gép lén vao mirc tang cla chi s6 trong thang 1 chd yéu thudc
nhém doanh nghiép nha nudc (DNNN), bao gdm GAS (+61,6%), BID (+38,6%) va VCB
(+22,6%). Pong lic chinh cho dién bién tich cuc nay dén tir viéc BS Chinh tri ban hanh
Nghi quyét s8 79-NQ/TW ngay 6/1/2026. Nghi quyét nhan manh vai trd cha dao cla
kinh t& nha nuwdc trong 6n dinh kinh t& vi mé va duy tri cac tru cdt chién lwgc clia nén
kinh t&, bao gdbm an ninh nang lugng, tai chinh — ngdn hang va ha tang trong yéu,
déng thoi dit trong tdm vao viéc nang cao chat luwgng va hiéu qua hoat déng cla cac
DNNN.

Céc doanh nghiép niém yét da dat két qua kinh doanh t6t hon ky vong vao quy 4 va
trong ca ndm 2025. (tiép theo & cét bén canh)

Ngay 31/01/2026
Cap nhat thj trworng va quy VINACAPITAL-VIBF (tt)

Trén san HOSE (twong tng véi céc cd phiéu thudc VN-Index), lgi nhun rong clia doanh
nghiép tang Ian luot 44,2% trong quy 4 va 28,7% cho cd ndm 2025 so vdi cung ky ndm
trwdc. Pang cha y, tdng trudng Igi nhuan ndm 2025 mang tinh lan tda cao: ngoai trir
nganh Cham sdc sirc khde khdng ghi nhan tang trudng, 11 nhém nganh con lai déu dat
murc tang trudng hai chit s6. M6t s6 nganh cé mirc tang trwdng ndi bat gom: Tiéu dung
khéng thiét yéu (+65,6%), Chirng khodn (+68,4%), Céng nghiép (+36,2%), Tién ich
(+61,3%) va Bat dong san (+60%).

Kinh té& Viét Nam budc vao nam 2026 véi ky vong ti€p tuc duy tri da tang trwdng tich
cwe. Do yéu t6 mua vu (Tét Nguyén dan ndm nay roi vao thang 2), cac so sanh sé liéu
thang 1 so vdi cung ky can duoc nhin nhan than trong va nén chd thém di liéu thang 2
dé cé déanh gia toan dién hon. Tuy vay, xu hwdng ting trwdng cao ndi ti€p tir ndm 2025
la kha ro nét.

Téng murc ban 1é hang hda va doanh thu dich vu tiéu dung trong thang 1 ting 9,3% so
véi cung ky (twong duwong mirc tdng cla thang cao di€ém Té&t ndm trudc); néu loai trir
yéu t8 gia, mirc tang dat 6,3%. V& dau tu, gidi ngan von FDI dat 1,7 ty USD, tdng 11% so
véi cling ky va 13 mirc cao nhat trong vong 5 nam. Ap luc ty gia ciing ha nhiét khi ty gia
USD/VND gidm 1,6% so v&i cudi ndm 2025, dwoc hd tro bdi dong kidu hdi va sy suy yéu
clia ddng USD trén thi trwdng qudc t&. M3t bang I3i suat nhin chung nhich ting nhe do
nhu cau tin dung va yéu t& mua vy. Mac du I3i suat lién ngdn hang tang manh |én trén
10% vao dau thang 2, ching tdi cho rdng Ngan hang Nha nudc sé sém cé cac bién phap
didu tiét phu hop nham dua l3i suat lién ngan hang trd lai trang théi 6n dinh.

CAP NHAT QUY VA TRIEN VONG DAU TU'

Trong thang 1, gia tri tai sn rong (NAV) trén mdi ching chi quy cla VinaCapital-VIBF
tang 3,9%, vuot trdi so véi mirc tang 1,5% cla chi s6 tham chiéu. K&t qua tich cyc nay
chti y&u dén tir sy dich chuyén dong tién vao nhitng c6 phiéu chat lwgng nhuwng bi dinh
gid thap trong ndm trwdc, diac biét & cdc nhdm nganh tiéu dung khéng thiét yéu
(+17,2%), tiéu dung thiét yéu (+7,6%) va tai chinh (+7,4%). Dong thdi, viec quy chi ndm
gitr c6 chon loc mét vai c¢8 phiéu bat ddng san giup tranh duoc tac dong tiéu cuc tir xu
hudng diéu chinh clia toan nganh.

Nhém tiéu dung — hién 1d nhém nganh 16n thit hai trong danh muc quy — tiép tuc thé
hién bao cdo két qua kinh doanh ndm 2025 vuot ky vong thi truding. MWG ting 4,9%
trong thang 1, dwoc hau thuin bdi mirc ting trudng loi nhuan sau thué 4n tugng 89%
trong nam 2025. Budc sang nam 2026, céng ty ky vong duy tri da tang trudng vdi muc
tiéu lgi nhuan tang 30%, nho déng luc dén tir hai mang chu lyc 1a dién may va ban 1é
thyc pham. Dang chd y, MWG dang Ién k& hoach IPO chudi Dién May Xanh (DMX) —
chiém khoang 80% loi nhuan toan céng ty. Thuong vu IPO nay duoc ky vong s& mé
khda gid tri cho c8 déng, dong thai mang lai tinh minh bach va co hoi tiép can truc tiép
vao mang kinh doanh cét 18i clia doanh nghiép. MWG hién dang giao dich & murc P/E
14,3 lan va P/B 3,3 [an.

PNJ cling ghi nhan ddng gbp tich cuc, vdi mirc tang +20,6% trong thang 1. Doanh
nghiép bao cdo doanh thu dat 35.000 ty déng (-8% YoY) va Igi nhuén sau thué dat 2.800
ty dong (+34% YoY) — vuot xa dy bao cla thi tredng. Bién lgi nhuan cai thién chi yéu
nho chuyén dich co ciu sdn pham sang mang ban I trang strc, von cé bién lgi nhuan
cao hon déng ké so v&i hoat déng kinh doanh vang miéng truyén théng. Véi trién vong
tang truwdng hai chit s6 vé doanh thu va lgi nhudn trong ndm 2026, PNJ ti€p tuc la mét
trong nhitng khodn d3u tu cé yéu thich cla quy xét trén tiém nang ting trudng va dinh
gid c6 phi€u. PNJ hién dang giao dich & mic P/E 12,8 [an va P/B 2,7 lan.

Chung tdi tiép tuc duy tri quan diém tich cyc d6i véi TTCK Viét Nam trong th&i gian téi.
Chinh phl dang tap trung trién khai céc chinh sach thic déy ting trudng kinh té, cai
thién méi trudng dau tw — kinh doanh, cling nhu diéu hanh chinh sich tai khéa va tién
té theo huwdng phdi hop, ddng bo nham hd tro sdn xuat va dau tu. Tai Nghi quyét s6
01/NQ-CP ngay 8/1/2026, Chinh phl d3 giao chi tiéu va nhiém vy cu thé cho cac dia
phuong, bo, nganh nhdm dat muc tiéu ting trudng GDP cd nudc tir 10% trd 1én trong
ndm 2026. Bén canh dé, viéc cac doanh nghiép niém yét ghi nhan két qua kinh doanh
vuot ky vong trong quy 4/2025 va dugc dy béo tiép tuc duy tri tdng trudng Igi nhuan
tich cyc trong nam 2026 sé la dong Iwc quan trong cho thj trudng. Ngoai ra, cdu chuyén
nang hang thj trwdng chirng khodn du kién sé trd lai tdm diém, véi ky dénh gia cudi
cung cha FTSE Russell vao thang 3/2026 va kha ndng nang hang chinh thirc cé hiéu luc
tlr thang 9/2026.

Loi nhuan hang thang

™ T2 T3 T4 T5 T6
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%
2026 3.9%

T7 T8 To T10 T T12 t:";;‘:‘;’;
00%  13%  08%  -05%  -03%  2.3% 17.9%
31%  53%  -1.0%  -1.0%  -06%  12% 10.8%

3.9%

Thong tin quan trong

Nhitng thong tin trén day do Cong ty C6 phan Quan ly Qu{ VinaCapital (“Céng ty”) soan thao va/hodc cé thé dugc cap nhat, stta ddi, diéu chinh va xdc minh thém ma khéng can phai thong béo.

Théng tin trén khong tao thanh va/hodc hinh thanh nén mot phan cda bat ky chao ban nao hodc dé nghi mua hodc ding ky mua bt ky chirng khoan nao cling nhu khdng tao thanh cin c hoéc lién quan
dén hodc coi nhu 13 sy dan du tham gia vao bat ky hop dong hodc cam két dudi bat ky hinh thirc nao. i vai nhitng thong tin du bdo dua trén viéc wdce tinh va/hodc v kién clia Cong ty tai thai diém thong
tin dugc dua ra, Cong ty sé khong cé nghiia vu cap nhat va/hodc chinh sita néu céc tinh hubng cé thay déi.

Classified: Public

Ak VinaCapital




