Quy Dau Tw C6 Phiéu Tiép Can Thi Truwdng Viét Nam (VESAF)

VESAF Chién lvgc dau tw

T6i da héa lgi nhuan dau tu tir trung dén dai han bang cach tap trung
chl yéu vao céac c6 phiéu v6n hda vira va nhd cé tiém ning tang
trwdng Igi nhuan cao, dong tién kinh doanh 6n dinh va mic dinh gia
thap; cac c6 phiéu dwoc nha dau tv nudc ngoai quan tdm nhung hét
room ngoai.
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DiF ligu trén la két qud dau tu trong qud khir va khéng phdn énh hiéu qué déu tw trong tuong lai. Loi
nhuén déu tv va vén ddu tw sé thay déi do dé Quy nha déu tw ¢ thé 167 hodc 16 khi bdn ching chi
quy. Két qué dau tw hién tai cé thé cao hon hodc thép hon gid tri thé hién & trén.

Hiéu suat dau tw cta quy VESAF

VESAF  VN-Index
Téng tai san (ty VND) 1,157.1
Gid tri tai sdn rong/CCQ (VND) 28,232.1
Lgi nhudn thang 03/2022 (%) 3.9 0.1
Loi nhudn tir dau ndm 2022 (%) 8.1 (0.4)
Lei nhuan trung binh 3 ndm (%) 33.5 15.0
Lei nhuan trung binh hang nam tw
khi thanh lap (%) 234 16.3
Lei nhuan tlr ngay thanh lap (%) 182.3 110.3

(Gid trj tai san rong cua quy da trir di cdc chi phi van hanh va phi quén ly)

B6 phan Quan hé Nha dau tv: irwm@vinacapital.com
Tel: +84 28 38 27 85 35
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Chi s6 tham chiéu VN-Index
Chi s& danh muc cé phiéu

VESAF  VN-Index
Chi s8 P/E (x) (*) 16.0 17.3
Chisé P/B (x) (*) 3.1 2.6
Chi s ROE (%) (*) 19.9 15.3
Ty suét c8 tirc (%) 1.6 1.1
Vong quay danh muc 12 thang (%) 35.9 0.0
Hé s& Sharpe 0.9 0.6
S8 lwgng c6 phiéu 32 409

(*) S8 ligu 12 thang gén nhét

Ngudn: Bloomberg, dv bdo cda VinaCapital

Classified: Internal
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Quy DPau Tw Co Phiéu Tiép Can Thi Trwong Viét Nam (VESAF) Ngay 31/03/2022

Phan bé theo nganh Cap nhat thj trwdng va quy VESAF

; e CAP NHAT THI TRUONG
% Gia tri tai san rong Thang 3 bét d4u véi d3y nhitng can trong tlr cac nha dau tu trén thi treong do tinh hinh céng thing gitra
Nga va Ukraina, lam phat va Cuc du trit lién bang M (Fed) ting 1ai suat. Chi s6 VN Index giam tir 1.490,1
diém vao cudi thang 2 xubng 1.446,3 diém vao ngay 14/3, tuy nhién sau d6 da hoi phuc 1én 1.492,2 diém

Tai chinh _ 21.8 Vo cudi thang 3, ting 0,1% trong thang. Thj truong da quay vé chi y hon dén phuc hdi kinh t& va ting

trudng clia cac cong ty niém yét, trong khi gid c6 phi€u d3 phan dnh hau hét cac tin tic tiéu cyc. Tinh tir

R R dau ndm, VN Index van gidm 0,4%.
Cong nghiép _ 15.5 Thi tredng ching khodn thé gidi ciing din bién tich cuc hon trong thang 3. Chi s6 MSCI toan cau va S&P
500 ting 1,9% va 3,6% trong thang 3, tuy nhién van con giam 5,7% va 4,9% tir ddu ndm. Thanh khoan thj
Vat ligu _ 13.7 trwdng cling cho thay tam Iy tich cuc hon. Gid tri giao dich trung binh mdi ngay trong thang 3 dat 1,42 ty
USD/ngay, ting 18% so vai thang 2, tuy nhién khdi ngoai van ban rong thang thi 8 lién tiép, vdi gia tri ban

R e rong trong thang 3 [&n dén 159 triéu USD, tinh trén ca 3 san.

Tiéu dung thiét yéu _ 10.3 S6 liéu kinh t& quy 1 cho théy sw hoi phuc, tuy nhién ting trudng van chua cao nhu thoi gian trudc dich
COVID-19. GDP quy 1 ting 5,03% (cao hon 4,72% trong quy 1/2021, nhung thap hon 6,85% trong quy
Céng nghé _ 8.8 1/2019). Diém dang luu v 1a cac s6 liéu cho thay sy cai thién trong thang 3. Chi s6 san xuat cong nghiép va
Téng mirc ban 1& hang hda va dich vy tiéu dung ting 8,5% va 9,4% so vé&i clng ky trong thang 3, dua ting
A R truwdng ca quy 1 1&n 6,4% va 4,4%. Chi s& quan tri mua hang (PMI) giam tlr 54,3 trong thang 2 xuéng 51,7
Bat dong san _ 7.7 trong thang 3. MUrc trén 50 cho thay linh vuc san xuat van tiép tuc tdng trwdng, tuy nhién cac doanh

nghiép tham gia khao sat néu ra nhitng lo ngai vé chi phi dau vao do gia ca hang héa téng trong thdi gian
Tiéu dung khéng thiét yéu - 5.9 qua.
Méc du ting trwdng GDP trong quy 1 thdp hon mét chdt so véi ky vong, chung t6i thay rd xu hudng cai
thién theo thoi gian ké tir quy 4 ndm ngodi. K& tir thang 4, c thé ky vong sw hdi phuc kinh té dién ra manh
hon nita do cac chuyén bay quéc té€ da dwoc néi lai tir ngay 15/3 va khach di may bay khéng con phai cach
ly khi vao Viét Nam. COVID-19 khdng con lam ngudi dan lo 13ng do s6 ca tlr vong d& gidam manh chi con
Tién ich I 0.9 khoang 30 ca/ngay, chura béng 1/10 so v&i dinh diém vao quy 3 ndm ngodi. Cac nha dau tu van con lo ngai
vé viéc Fed tang I3i suat va lam phat, tuy nhién ching ti cho réng nhitng rdi ro nay khong qua Ién khi xét
dén twong quan vdi trién vong phuc hoi kinh té va tang trudng.
Bén canh d¢, Chinh phd dang quyét tam lam cho thj trwdng chirng khoén minh bach hon va dam bao céng
o " bang gilra cac nha dau tw bing viéc x&r phat nghiém khéc nhitng vi pham gan day trén thi truong chirng
Danh ml,lc dau tw |d|1 khoan. Viéc xtr ly quyét liét nay s& ciing c6 niém tin clia nha dau tw vao sy phat trién vitng chéc 1au dai cla
thi treong chirng khoan.
% Gia tri CAP NHAT VESAF

tai san rbng VESAF tang 3,9% trong thang 3, va c6 murc ting trudng cao hon VN Index 8,5% tinh dén hét quy 1. Hiéu

suat cao cla quy trong giai doan thj trirdng nhidu bién déng va chua cé xu huwéng rd rang dugc déng gép
MBB Tai chinh 10.5 phan 16n bdi cac c6 phidu thudc nhém xuat khau va dich vy hd tro do duoc du bao s& cé két qua kinh
doanh vuot tréi trong cc quy dau ndm. Nhém ¢ phiéu nay trong danh muc phai ké dén DGC, FMC, GMD,

Nang luong . 1.7

Cé phiéu Nganh

FPT Cong nghe 8.75 DPR va VHC véi da ting gid vurot trdi so véi thi truong trong cd quy 1/2022. Nhdm c¢d phiéu xuat khau tryc
MWG Tiéu dung kh(’jng thiét yé’u 5.87 tiép va cac dich vu hd tro hién chiém ty trong khoang 25% toan danh muc.

. N e FPT ting 14,7% trong thang 3 va la mdt trong nhi*ng cd phiéu cé hiéu sut cao nhat trong nhém cé phiéu

QNS Tiéu dung thiét yeu 4.99  kinroom ngoai (FOL) trong quy 1/2022. Chung t6i vira tham du AGM n3m nay cua FPT va rat lac quan vao

KDH B3t dc“)ng san 4.64 birc tranh ting truwdng cla cong ty trong cdc ndm t&i. Co hdi tang truwdng va md rong thi trudng a rat lon

. khi nhu cau gia ting dau tu cdng nghé va chuyén déi s6 sau dai dich duoc dy bdo ting truwdng kép hang

VPB Tai chinh 3.95 nam 16%, vdi cac xu huwdng (rng dung tri tué nhan tao va dich vu dam may dang dugc FPT chu trong phat

PLC Vit lidu 3.72 :ién. FPT cﬁn~g khéng rlgtrng nd Iu'cA néng’cao r'll'?mg lye t:r vé’rj vé‘sén phﬁn;\ clia hminh théng q\fa céc kéj

oach M&A ciing nhu lién tuc mé rong mang gido duc dé chuan bj cho ngudn nhan sy twong lai. Sau khi

SZC Céng ngh|ép 3.39  sdp nhép Base.vn, mét cong ty phan mém nén tang dam may trong ndm 2021 d€ hoan thién manh ghép

n . e khé&i khach hang doanh nghiép SME trong nudc, FPT tiép tuc hudng dén co hdi M&A céc doanh nghiép

FMC Tiéu dung thiét yeu 3.09 coéng nghé chju anh hudng tiéu cuc tir xung ddi Nga — Ukraine. Ngoai ra, nhitng budc di nhu xdy dung

KBC Bé’t dc“)ng sén 3.02 trwdng dai hoc FPT tap trung vao dao tao tri tué nhan tao & Quy Nhon, hay gidi thiéu thanh vién mai

HBQT tirng cé 30 ndm kinh nghiém tlr InfoSys, déu huéng dén nang cao ning lyc cho FPT. Cong ty wéc
tinh dat tdng trwdng Igi nhuan cao & mirc 27% trong quy 1/2022.

QNS tang trudng 12,2% trong thang 3. Trong AGM vira rdi clia cdng ty, ban lanh dao thé hién su lac quan
vao birc tranh loi nhuan cla 2022, cu thé doanh thu mang sita dau nanh wdc ting 21% trong quy 1/2022
do sy héi phuc tiéu dung cung véi hiéu qua cla viéc tung ra cac san phdm mdi trong 2 ndm qua. Ngoai ra,
céng ty khéng chju qué nhiéu tiéu cyc tir sy ting gia cla nguyén liéu dau nanh do d3 mua d4 50% san
lugng can cho 6 thang dau ndm & mirc gia tét, trong khi vira ting gid san phdm sita 5% tur thang 2. Ban
lanh dao ciling cdng bo k& hoach mé& rong danh muc san pham véi san phdm sita chua udng tir cac loai hat
va thit thye vat dau tién tai Viet Nam. Méc du chua thé danh gid cu thé trién vong clia céc san pham méi
nay, ching téi cho ring day la nhitng thay déi tich cyc cla ban 13nh dao cong ty dé chudn bj cho ting
trudng trong twong lai khi cong ty hién nay da chiém thj phan 16n trong mang sita dau nanh.

Loi nhuan hang thang

™ T2 T3 T4 5 T6 7 T8 To T10 T T12 e
2020 -38%  -13%  -235%  150%  63%  -1.3%  -14%  128%  52%  12%  11.0%  9.0% 25.6%
2021 12%  125%  14%  34%  141% 63%  -12%  62%  37%  67%  00%  -07% 67.0%
2022 08%  49%  3.9% 8.1%

Thong tin quan trong

Nhitng théng tin trong day do Cong ty c& phan quan ly Qu§ VinaCapital (“Cong ty”) soan thao va cd thé duoc cap nhat, hoan chinh, sira ddi, diéu chinh va xc nhan thém ma khéng can phai thong béo.
Thong tin khong cau thanh hodc hinh thanh nén mét phan cda bat ky chao ban nao hodc ga gdm mua hodc ding ky mua bat ky cé phiéu nao cling nhu khéng tao thanh ca s& hodc lién quan dén hodc
hanh déng nhu la sy thuyét phuc tham gia vao bat ky hop déng hodc cam két dudi bét ky hinh thirc nao. Bbi véi nhitng thong tin du béo dua trén viéc wdc lugng hodc y kién clia Cong ty tai thoi diém
thong tin dugc dua ra, Cong ty sé khong cé nghta vu xac nhan hodc cap nhat nhitng thong tin trong tuong lai néu su udc lugng hodc v kién vé tinh hudng hoéc quan ly thay ddi.
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