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

VIBF Chién lwgc dau tw Phan bé tai san

% Gid tri tai san rong

Ngay 30/11/2021

Muc tiéu cGa Quy la giup nha dau tu tiép can duoc
nhitng c6 phiéu tiém nang dong thoi dau tu vao trai
phiéu dé giam thiéu rdi ro bién dong gid. Chién lwoc
phan b6 cda Quy la 50:50

QuY s& tap trung dau tu vao danh muc cdc cd phiéu
cla cac cdng ty ¢ lgi thé canh tranh bén virng, cd thi
phan I&n, ndng luc quan tri tét, tinh hinh tai chinh
vitng manh va dang duoc dinh gid hap dan so vdi
tiém nang tang trudng trong twong lai cla cong ty.
Quy cling s& dau tu vao trai phiéu, gidy to cd gid va
cac san phdm cé thu nhap c6 dinh khac duogc phat
hanh ba&i nhitng céng ty uy tin, cé lgi nhuan bén virng
va kha niang dap &rng ngudn vén tét, trong khi van
dap &ng duoc ty suat sinh 101 yéu cau cla nha dau tu.

Tang trwd'ng NAV tir ngay thanh lap
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Sligu thé hién Ia két qué dau tu trong qud khit, khéng dai dién cho két qud déu tu trong tuong lai. SEcé bién déng

d6i vi vén géc va loi nhudn déiu tu do d6 NBT 6 thé 164 hodic I8 khi thurc hign bdn chiing chi quyi. Két qua dau tu hign

tai c6thé cao hon hodic thdp hon sovéi sliéu duoctrich ddn tai bdo cdonay.

Hiéu suat dau tw cda quy VIBF

VIBF CSTC

Téng tai sdn Quy (ty VND) 676,09

Gid trj tai san rong/CCQ (VND) 15.384,46

Loi nhuan thang 11/2021 (%) (0,2) 1,4
Loi nhudn tir dau ndm 2021 (%) 36,6 19,5
Loi nhudn trung binh 3 nam (%) N/A N/A
tﬁ‘: :hhéunahnlgr:(;)g) binh hang nam tlr 19,5 12,9
Loi nhuan tlr ngay thanh 13p (%) 53,8 34,1

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

B6 phan Quan hé Nha d3u tu: irwm@vinacapital.com
Tel: +84 28 38 27 85 35
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Thong tin quy

C6 phiéu

Ngay thanh lap
Phi quan ly

Phi phat hanh

Phi mua lai
Mirc dau tw
toi thiéu

Ngan hang Giam
sat & Lwu ky

Cong ty kiém toan

Tan suét giao dich

Chi s6 tham chiéu

02/07/2019
1,75%/nam

0%

* 2,0% < 12 thang

* 1,5% >/=12 thang
* 0,5% >= 24 thang

VND2.000.000 / ~USD87

Ngan hang Standard Chartered
Viét Nam

PwC Viét Nam
Thi Ba va th& Ndm hang tuan

Binh quan cha VN-Index va l&i
suat tiét kiém ky han 12 théng

(CSTC) thanh todn 13i cuéi ky cla
Vietcombank.

Chi s6 danh muc ¢d phiéu

VIBF Vn-Index
P/E (x) 15,4 17,5
P/B (x) 3,3 2,8
ROE (%) 25,1 15,8
Loi suat cé tirc (%) 1,3 1,1
S8 lwong chirng khodn 19 404
Chi s6 danh muc trai phiéu
Thoi gian dao han binh quan (nam) 0,82
Loi suat khi ddo han (%) 6,7

Classified: Public

Ngudn: Bloomberg, du bdo cua VinaCapital
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Ty 1é ¢ phiéu phan bd theo nganh
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Cap nhat thi trwo'ng va quy VIBF

% Gid tri tai sGn rong
Tai chinh
Vat liéu
Cong nghé
Cong nghiép
Tiéu dung khong thiét yéu
B4t dong san
Tiéu dung thiét yéu

Dugc phdm
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Danh muc dau tw Ié&n

Tén Nganh trong
(%)
HPG Vat liéu 6,1
FPT Cong nghé 5,9
Cé phiéu
TCB Tai chinh 4,1
Tiéu dung
MWG khong thiét yéu /0
SCR11816 B4t dong san 6,8
Trai phi€ukBC121020  BA&t dong san 4,5
MSN12003 Tiéu dung thiét 38

yéu

CAP NHAT THI TRUONG TRAI PHIEU

L3i suat lién ngan hang thang 11 tiép tuc giam nhe trén co sé& thanh khodn hé théng ngan hang ti€p tuc doéi
dao. C6 khoang 75,6 nghin ty ddng d& duwoc bom vao hé théng ngan hang théng qua viéc mua déng USD ky
han cling nhu giao ngay, tri gid khoang 3,3 ty d6. Dong thoi thj truding OMO tiép tuc khéng cé giao dich khién
13i suat lién ngan hang duwoc duy tri & murc thap, va déng clra tai 0,67% mot ndm (gidm 5 diém co ban so véi
thang trudc) véi ky han qua dém; va 0,75% mot ndm (gidm 7 diém co ban so véi thang trudc) voi ky han 1
tuan. Tuy nhién chung t6i ky vong thanh khoan lién ngan hang sé& c6 phan bét déi dao trong thang 12 véi yéu
t8 mua vu nhu cau thanh khodn cudi ndm; cling nhu viéc cac hop déng ky han USD d3 ddo han hét trong
thang 11, twong dwong s& khdng cé thém thanh khodn VND dwoc bom qua kénh nay. Do d6 I3i suat lién ngan
hang c6 thé tdng nhe vao cudi ndm.

Thanh khodn ngan hang du thira va t8c d6 gidi ngan dau tu cdng cham (gidm 8,3% so véi cung ky trong 11
thang dau ndm) cling ddng thoi khién lgi sudt TPCP gidm nhe tir 4-12 diém co ban trén thj trudng thir cap.
Trong khi d6 trén thj truong so cap, KBNN trong thang phat hanh 34,1 nghin ty déng TPCP, ting 111% so v&i
thang trudc, do thang 10 Ia thang ghi nhan mic phat hanh thap nhét ké tir thang 3 ndm nay. Tinh tir dau ndm,
KBNN d3 phat hanh gan 288 nghin ty déng, méi dat 77% so véi k& hoach ndm.

Trén thj truwdng tréi phi€u doanh nghiép, trong thang 11 c6 41 dot phat hanh TPDN trong nwéc véi téng gia tri
phét hanh 1a 20,4 nghin ty déng. Nhdm nganh bat déng san va ngan hang x&p vi tri thi nhat va tha hai vé gia
tri phat hanh; chi€m 42% va 39%. L&i suat cla trai phi€u nganh ngan hang dao dong tir 2,6-8,2%; trong khi do
13i suat clia nganh bat dong san dao dong trong khoang 8,7-12,5%.

CAP NHAT THI TRUONG €0 PHIEU
Chi s& VN Index ti€p tuc xu huéng tich cyc tir thang trude va Iap dinh méi 1.500,8 diém vao ngay 25/11. Tuy
nhién, do lo ngai vé bién chiing COVID-19 Omicron, chi s6 gidm nhe vé 1.478,4 diém vao cudi thang, ghi nhan

mirc tang 2,4% trong thang. Tinh tir ddu ndm, VN Index d3 ting 33,9%.

Nhitng c& phiéu déng gop chinh cho mic ting clia VN Index trong thang Ia VIC (+9,6% trong thang) nhe vao

thong tin vé k& hoach chao bén c8 phi€u [an dau clbana Vinfast, va céc cdng ty chirng khoan SSI (+38,0%) va
VND (+38,6%), do cac cong ty nay dv dinh phat hanh thém cé phan ra cong ching. Cac cong ty chirng khodn
can ting v8n dé dép ng nhu cau vay mua c6 phi€u dang ting |én tir cac nha dau tu cé nhan.
Vi giao dich tdng manh tir cdc nha dau tu cd nhan, thanh khodan thj tredng xac 1ap ky luc mdi. Gia tri giao
dich trung binh mdi ngay ting 1&n 40,1 nghin ty dong trong thang 11, cao hon 47% so véi thang 10. Cac nha
dau tw cd nhan md 220.602 tai khoan mdi trong thang 11, cling |a con s6 cao nhat trong lich str. Ky luc trudc
d6 1a 140.054 tai khoan mdi trong thang 6/2021.

S8 liéu vi md thang 11 cho thay kinh té ti€p tuc phuc hdi. San xuat cdng nghiép tang 5,5% so vdi thang trudce va
5,6% so v&i cung ky ndm trudc. Chi s6 quan tri mua hang (PMI) tang tir 52,1 trong thang 10 Ién 52,2 trong
thang 11, cho thay linh virc san xuét tiép tuc ting trwdng. Ca xuat khau va nhap khau thang 11 ghi nhan murc
cao nhét trong lich s, dat 29,9 ty USD va 29,8 ty USD, ting 18,5% va 20,8% so véi thang 11/2020. Cén can
thwong mai d3 chuyén tir tham hut 2,6 ty USD trong 9 thang sang thing du 0,2 ty USD trong 11 thang dau
ndm. Linh vuc duy nhat con phuc hdi chdm 1a bén 1€, téng mUrc ban 1é thang 11 téng 6,2% so v&i thang 10,
nhung van gidm 12,2% so véi thang 11/2020.

B4t chap nhitng lo ngai v& bi&n thé Omicron, tién d6 tiém chlng tai Viét Nam nhanh hon mong doi v&i 56%
dan s6 da duoc tiém chling day dd va 20% d3 dugc tiém mot mii, tinh dén ngay 6/12. HS tre va hdi phuc kinh
t& s& |a cha d& chinh trong ndm 2022. Trong trudng hop tinh hinh COVID-19 cé nhitng dnh huwédng tiéu cuc ndo
d6 dén thi trudang, ching téi cho ring nhitng anh hudng d6 sé chi dién ra trong thoi gian ngan, va d6 |a nhitng
co hoi dé tich Ity thém cé phiéu.

CAP NHAT QUY VIBF

Gid trj tai san rong/CCQ clia QuY d3 gidm nhe 0,2% trong thang 11. M6t s6 ¢ phiéu trong danh muc dau tw
mang lai lgi nhudn tich cuc bao gdm HCM (+ 28,3%), PHR (+ 21,5%), MWG (+ 5,7%) va DGC (+ 5,3%), trong khi
HPG 13 mét trong nhitng c6 phiéu cé tac dong tiéu cuc 1én danh muc.

MWG tdng 5,7% trong thang 11 nh& két qua kinh doanh thang 10 kha quan, v&i doanh thu va lgi nhuan rong
[an luot ting 39% va 86% nhd sy phuc hdi cla cac clra hang dién tlr gia dung (chudi TGDD / DMX). Lily ké
1072021, MWG dat mirc ting trwdng doanh thu va lgi nhuén [an luot 13 10% va 19%. Két qua nay khang dinh
lai quan diém cla ching tdi ring MWG |a mét trong nhitng nha ban 18 t8t nhat tai Viét Nam, c6 kha ning
chéng chiu trong thoi ky kinh t& khé khan. Chung téi ky vong MWG s& gdp nhiéu thuan lgi trong kinh doanh
cho ndm t&i nh& nhitng cai tién lién tuc tir chudi clra hang béach héa (BHX) ciing nhu nhu cau phuc hdi tir chudi
TGDD / DMX, méc du chlng t6i van lwu y dén bién dong thi trudng cé thé xady ra do bién thé Covid méi.

Loi nhuan hang thang

T1 T2

2019
2020 -1,31% -0,60%
2021 -0,41% 8,27%

T3 T4

-12,68% 6,58%

1,46% 3,33%

T5

3,66%
9,86%

Lo'i nhu@n

T6 T7 T8 T9 T10 T11 T12 tir dau
nam

0,70% 0,80% 0,70% -1,56% -0,73% -0,05%

-0,42% -0,95% 5,55% 2,40% 1,61% 5,70% 3,96% 12,67%

1,91% -0,71% 1,97% 2,90% 3,85% -0,23% 36,62%

Thong tin quan trong

Nhirng thong tin trong day do Cong ty c6 phan quan ly Quy VinaCapital (“Cong ty”) soan thao va cé thé dugc cap nhat, hoan chinh, sira d6i, diéu chinh
va xac nhan thém ma khoéng can phai théng bao.

Théng tin khong cau thanh hodc hinh thanh nén mot phan clia bat ky chao ban nao hodc ga gdm mua hodc déng ky mua bat ky ¢6 phiéu nao ciing nhu
khoéng tao thanh co s& hodc lién quan dén hodc hanh dong nhu 13 sy thuyét phuc tham gia vao bat ky hop déng hodc cam két dudi bat ky hinh thirc
nao. DGi vdi nhitng thong tin du bao dwa trén viéc wdc lvong hodc y kién clia Cong ty tai thdi diém thong tin dwoc dua ra, Cong ty sé khong cé nghia vu
xac nhan hodc cap nhat nhitrng théng tin trong tuong lai néu sy wéc lvgng hodc y kién vé tinh huéng hodc quan ly thay déi.
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