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QuY 6 muc tiéu gilp nha dau tu tiép can duge nhiing ¢ phiéu tiém nang déng thdi dau tu vao trai phiéu dé giam rui ro bién dong gia. Chién lugc

phan b6 cua Quy 1a 50:50 gilta ¢6 phi€u va cac tai san dau tu cé thu nhéap ¢d dinh. QuY tap trung déu tu danh muc céc ¢d phiéu clia cac cong ty co

lgi thé canh tranh bén viing, thi phan 16n, nang luc quan tri tét, tinh hinh tai chinh viing manh va dang dudc dinh gia hdp dan so véi tiém néng téng

trudng trong tuong lai ctia cdng ty. Quy cling dau tu vao trai phiéu, gidy to co gia va céc san phdm cé thu nhap c¢d dinh khéac duge phat hanh boi

nhling cong ty uy tin, Ioi nhuan bén viing va ngudn vén viing manh, trong khi van dap (ng dudc ty suét sinh I18i yéu cAu ctia nha dau tu.

Hiéu suat dau tu cua quy

Lgi nhuén (LN) VINACAPITAL-VIBF Chi s6 tham chiéu

LN thang 03/2026 (%6) (4.1) (5.3)
LN tir dau nam 2026 (%) 0.4 (2.4)
LN kép trung binh 3 nam 12.8 10.8
(% /nam)

LN kép trung binh 5 nam 10.0 6.0
(% /nam)

LN kép trung binh hang ndm 10.7 6.8
tu khi thanh lap (% /nam)

LN tu ngay thanh lap (%) 98.7 55.7

Chi s6 tham chiéu: Binh quan cta VN-Index va lai suét tiét kiém ky han 12

thang cua Vietcombank.
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Nang lugng 1.0
Tiénich 1.4
Cong nghé 2.0
B&t dong san 2.1
Cong nghiép 4.1
Tiéu dung thiét yé&u 5.2
Tiéu dung khong thiét yéu 6.1
Vat liéu 9.4
Tai chinh 16.4
Nganh % NAV
HPG Vat liéu 4.2
VCB Tai chinh 4.0
Cé phiéu MBB Tai chinh 3.9
PNJ Tiéu dung khong thiét yéu 3.4
CTG Tai chinh 2.7
MSN123010 Tiéu dung thiét yéu 12.1
Trai phi€u HDC12502 Bat dong san 3.2
VCK125005_090326 Tai chinh 2.4
TONG CONG 35.9
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Lgi nhuan dau tu tir ngay thanh lap

VINACAPITAL-VIBF Chi s6 tham chiéu
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Dar liéu la két qua dau tu trong qua khir va khéng phan anh hiéu qua dau tu
tuong lai. Lgi nhuéan khéng cam két va cé thé bién dong trong ngén han.

Khuyén nghj ddu tu trung va dai han dé dat hiéu suét tot.

Cap nhat thi trusng va quy VINACAPITAL-VIBF

Cap nhat thj truong trai phiéu

Thi trusng trai phieu doanh nghiép thang 03/2026 ghi nhan 12 dot
phat hanh véi téng gid tri gan 31,0 nghin ty dong Thi trudng phat
hanh riéng lé ghi nhan 7 dot phat hanh vaéi téng gia tri 25,3 nghin ty
déng, tap trung vao hai nhém nganh duy nhat la Bat dong san (23,8
nghin ty dong) va Dich vu tai chinh (1,5 nghin ty dong). L&i suét phat
hanh binh quan cla ca hai nhédm déu & muc 7,8%, tuy nhién, 1ai suat
nhom Béat dong san dao dong tu 4,0% dén 11,0 /o trong khi nhom
Dich vu tai chinh dao dong tu 7,4 dén 8,5%. Dang chuy, muc Iai suét
binh quan 7,8% clia nhém Bat dong san chju tac dong Ién tu dot phat
hanh cua Cong ty TNHH Dau tu Marina Center khi doanh ngh|ep nay
huy dong hon 10,2 nghin ty dong VGi 1ai sudt ky dau chi 4,0%. Néu
loai trur dot phat hanh nay, lai suat phat hanh binh quéan clia nhém B4t
déng san dat muc 10,7 %. Thi trudng phat hanh cong chidng ghi nhan
5 dot phat hanh tif HDB va LPB, véi tong gia tri huy dong dat 5,7
nghin ty dong va lai suat phat hanh binh quan ¢ muc 7,8%.

Cap nhat thj truéng chiing khoan

Trong thang 3/2026, thj trudng chung khoan toan céu diéu chinh
manh truéc dién b|en leo thang cua xung dot tai Trung ®ong. Trong
béi canh do, chi s6 VN-Index da sut giam 10, 9% trong thang. Tinh tu
dau nam, th| trudng ching khoan Viét Nam g|am 6,2%.

Xung dot gita My - Israel va Iran bang phat tu cudi thang 2 da tac
dong lan rong dén thj trudng nang lugng va tai chinh toan céu. Viéc
Iran phong toa eo bién Hormuz - tuyen van tai khoang 20% sén
lugng déu tho va LNG toan cdu - gy gidn doan ngudn cung va déy
gia nang lugng tang manh. Gia dau Brent tang tu quanh 70
USD/thung trong thang 21én 104 USD/thung vao cudi thang 3 trong
khi gia LNG tai chau A gan nhu tang gép doi. Theo udc tinh clia IMF,
moi 10% tang cla gia dau sé lam lam phat tdng 0,4 % va tang truong
GDP toan cau giam 0,15%.

Tai Viét Nam, nén kinh té chiu tac dong rd rét tu da tang cda gia nhién
liéu nhap khAu. Chl phi déau vao gia tang gay ap luc 1én lam phat va
bién Igi nhuan cua doanh nghiép. Song song do, io ngai vé suy giam
kinh té toan céu khién cac nha dau tu day manh rat von kh0| céac thi
trusng mai ndi, trong dé co Viét Nam. Trudce bién dong cua gia nhién
lieu thé gioi, Chinh phu Viet Nam da chu dong trién khai cac bién phéap
kiém soat gié ban le xan%dau nham gidm bét anh hudng dén nén kinh
té qua cac cdéng cy nhy Quy Binh 8n gia xang dau hay tam giam thué
nhap khau x&ng dau vé muc 0%.

Khéi ngoai da ban rong manh 17,5 nghin ty déng trén ca ba san trong
thang 3, ghi nhan muc ban rong cao nhat trong 5 thang gan day.

Kinh t& Quy 1/2026 ghi nhan nhting chuyén bién da ch|eu khi tan
truséng GDP dat 7,8% tuy thap hon muc tiéu 8, 0% ctia Chinh phu
nhung van tao du0c nén tang tang truong cho ca nam.
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Cap nhat thi trusng va quy VINACAPITAL-VIBF (ti€p theo)

Bong lyc chinh dén ti khu vuc cong nghiép, ché bién, ché tao voi
muc tang trudng 9,7 %. Hoat dong xuat kh&u duy tn da tdng manh
19%, dac biét nhém hang dién tuva may tinh tang ti 46 %. Viéc

e nhap khau tang cao 27 %, tap trung 3 nhdm hang linh kién dién tu,
Chi's6 P/E 2026 (x) 9.7 120 khle[?w céan can ?huong mai tham hutg3 6ty USD, song déng thoi
Chi s6 P/B 2026 (x) 1.5 1.7 phan anh ky vong mao rong san Xuét clia doanh nghiép trong thdi

- gian tdi. Tiéu dung ndi dia tlep tuc 1a diém sang vGi doanh thu ban &

Chi s6 ROE 2026 (%) 17.3 15.4 thyc tang 7,0%, cho thay stic cau trong nuéc duy ti on dinh. Béng

K R o thai, niém tin cia nha dau tu vao trién vong dai han cla Viét Nam
Laoi suat c6 tic (%) 2.3 1.9 dudc khang dinh qua viéc vén FDI dang ky méi tdng manh 43%.
S6 Iugng chung khoan 27 425 0 goc do can doi vi mo, lam phat thang 3 tang Ién 4,7% - muc cao

Chi s6 danh muc trai phié€u

nhat trong 5 nam - chu yeu do gia nang lugng va chi  phi van tai. Mt
bang l4i suét huy dong ciing nhich 1én khoang 50 diém co ban, véi

Thai gian déo han binh quan (nam) 1.0 14i suét ky han 12 thang dat gan 7%. Tuy vay, ty gia USD/VND van
L o duy tri 6n dlnh tuong déi, chi tang 1,1% so voi cudi thang trudc, thap
Loi suat khi dao han (%) 14.4 hon dang ké so véi miic tang 2,4% cua chi sé DXY. Trong b canh
. nay, dinh huong cua Ngan hang Nha nuéc du kién sé tiép tuc uu tién
Chi s6 danh myc 6n dinh vi mo va kiém soéat lam phat, dong thsi can déi ho trg tang
Hé s& Sharpe (5 nam) 0.8 0.4 trusng.

(Nguén: Du béo cua VinaCapital)

Thong tin quy

Cap nhat quy va trién vong dau tu

Trong thang 3, gia tri tai san rong trén moi chung chi quy
VinaCapital-VIBF gidm 4,1%, thap hon muc gidm 5,3% cula chi s6
tham chiéu (CSTC). Lay ke tir dau nam, Quy ghi nhan muc tang nhe
0,4%, trong khi CSTC van dang gidm 2,4%. “Trong bai canh thi
truong dién bién bat Igi, danh muc Quy G thé hién kha nang phong

Tong tai san (ty VND) 1,439.8 tht t6t nho gan 50 % danh muc dugc phan bé vao cac tai san cé
At > dinh nhu tién gui va trai phi€u. Bén canh do, phan danh muc c8
Gia tr} TS rong/CCQ (VNB) 19.868.3 phiéu luén dugc da dang hoa, vi du nhu viéc dau tu vao cac nganh
Ngay thanh lap 02/07/2019 tiéu dung thiét yeu (-6,7%0) hay tién ich (-3 ,3%0) — co muc giam

th&p hon so vai thi trusng chung khoan cting gép phén vao két qua

Phi quan ly 1.75%/nam hoat dong cua quy.
Phi phat hanh 0% BWE mang dén mot sy Iua chon hdp dan cho cac nha ddu tu dai
| N . . han, dua trén danh gia tuong quan gia Igi nhuén va rii ro, duoc hd
Tungay 1-ngay 364: 2% trg boi dong tién hoat dong 6n dinh t 800-1.000 ty dong méi nam,
Phi mua lai TU ngay 365 - ngay 729: 1% gitp thic ddy viéc md rong nang lyc san xudt va cac thuong vu mua

TU ngay 730 tré di: 0%
0.1%
Ngan hang Giam sat & Luu ky Ngéan hang Standard Chartered Viét

Thué thu nhéap cé nhan

Nam

PwC Viét Nam

Hang ngay, Thu 2 d&n Thu 6

Binh quan ctia VN-Index va 14i suét tiét

Cong ty kiém toén
Tan suét giao dich
Chi s6 tham chiéu kiém ky han 12 thang cua
Vietcombank.

(Gia trj tai san rong cta quy da trir di cdc chi phi van hanh va phi quan ly.)

Céng ty C6 phan Quan ly Quy VinaCapital

L&u 17, Toa nha Sunwah

115 Nguyén Hué, Phusng Sai Gon, TP.HCM, Viét Nam
B6 phan Quan hé Nha Dau Tu: irwm@vinacapital.com
Tel: +84 28 38 27 85 35

ban sap nhap trung han cua cong ty Nhting phat trién chién lugc
gén day bao gém viéc mua lai co phan tai CTCP Cap nudc Ninh
Thuén (nang ty 1& s hiiu 1én 37,2%b) va phat trién mot khu phtc
hop tién ich tai Phi Quéc, bao gém mét nha may xu ly nudc cong
suat 49.500 m3/ngay — chiém khoang 6% tong cOng suét clia

tap doan — cuing vdi cac nha may xU ly rac thai. Bén canh do,

viéc diéu chinh gid nudc dy kién vao nam 2026-2027 1a mot yeu t6
xUc tac cho tang trudng ma thi trudng van chua phan anh day du.
Cugi cuing, co cau ngudn vén clia BWE la mét Igi thé canh tranh nhd
chi phi vay vén dugc uu tién hon so véi cac nganh nghe khac ( binh
quan 5,5% vao nam 2025), cho phép cong ty co thé trién khai k&
hoach md rong ctia minh trong méi trudng lai sudt cao hién hanh. o)
miuc gia hién tai, c6 ph|eu BWE dang giao dich véi muc P/E nam
2026 14 11,0 1&n’ va P/B ndm 2026 1a 1,5 I&n — mot muc dinh gia ma
chang t6i cho la rét nap dan so véi chat lugng va tinh bén viing cuia
nén tang kinh doanh cta cong ty.

Chung tdi cho rang cac dong luc tang trudng, c6t 18i ctia Viet Nam -
bao gom san xuét cong ngh|ep tiéu dung, dau tu cong va dong vén
FDI - van dugc duy tri. Cac cd séc dia chinh tri trong lich st thuong
gay bién dong ngan han truéc khi tam ly nha dau tu 8n dinh tr6 lai,
Sau dot diéu chinh manh trong thang 3, dinh gia clia nhiéu c6 phiéu
trong danh muyc cla chung t6i da roi vao vung h&p dan. Day chinh la
co hoi tich Iuy cho céc nha déu tu vao quy can bang khi quy s¢ hiu
mot Iuong tién gm déi dao dé sé&n sang phan bd vao cac ¢ phiéu co
muc dinh gid ré nhdm don dau cho sy phuc héi cla thj trudng ching
khoén trong tuong lai.

Lgi nhuan héng thang LN tu dau

Thang 1 2 3 4 5 6 7 8 9 10 11 12 nam
2022 -0.1%0 1.9% 3.1% -2.8% -1.6% -1.7% -0.8% 39% -59% -5.5% -1.5% 0.5% -10.5%
2023 4.0% -2.8% 0.6%0 0.5% 1.0%0 2.9% 3.8% 1.3% -1.0%  -5.3% 3.7% 2.2% 11.2%
2024 2.6% 4.3% 3.3% -2.6% 4.8% 0.9% 0.0% 1.3% 08% -05% -0.3% 23% 17.9%
2025 0.1%0 1.4% -1.0% -2.2% 2.7% 2.6% 3.1% 5.3% -1.0% -1.0%  -0.6% 1.2%  10.8%
2026 3.9% 0.8%0 -4.1% 0.4%

Théng tin quan trong: Nhiing théng tin trén day do Cong ty C6 phan Quan ly Quy VinaCapital (“‘Cong ty”) soan thao va/hodc co thé duge cap nhat, stra déi, diéu chinh va xac minh thém ma khong
can phai thong bao. Théng tin trén khéng tao thanh va/hoéc hinh thanh nén mét phan cla bat ky chao ban nao ho&c dé nghj mua hodc déng ky mua bét ky chiing khoan nao cling nhu khéng tao
thanh can cu ho&c lién quan dén hodc coi nhu la su dan du tham gia vao bat ky hop déng ho&c cam két dudi bat ky hinh thic nao. D6i véi nhiing théng tin du béo dua trén viéc udc tinh va/hoéc y

kién clia Céng ty tai thai diém théng tin dugc dua ra, Cong ty sé& khéng cé nghia vu cap nhat va/hoéc chinh slia néu cac tinh huéng c6 thay déi.

_Classified: Public
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