Quy Dau Tw Co Phiéu Tiép Can Thj Trwdng Viét Nam (VESAF)

VESAF  Chién lwgc dau tw

TGi da héa loi nhuan dau tw tir trung dén dai han bing cach tap
trung chd yéu vao céc c6 phiéu vén héa vira va nhé cé tiém ning
tadng trwdng loi nhuan cao, dong tién kinh doanh &n dinh va murc
dinh gid thap; cac cd phiéu dugc nha dau tw nudc ngoai quan tam
nhung hét room ngoai.
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D liéu trén la két qud déu tw trong qud khi va khéng phdn dnh hiéu qué déu tu trong tuong lai.
Loi nhudn déu tw va vén déu tw sé thay déi do dé Quy nha dau tw cé thé Idi hodc 16 khi ban
chirng chi quy. Két qud dau tw hién tai cé thé cao hon hodc thdp hon gid tri thé hién & trén.

Hiéu suat dau tu cha quy VESAF

VESAF VN-Index

Téng tai san (ty VND) 1,263.5

Gia tri tai san rong/CCQ (VND) 26,645.2

Loi nhuan thang 04/2022 (%) (5.6) (8.4)
Lgi nhuén tir d3u ndm 2022 (%) 2.0 (8.8)
Loi nhuan trung binh 3 ndm (%) 30.5 11.7
Loi nhuan trung binh hang nam t&r

khi thanh 13p (%) 21.6 14.0
Loi nhuan tlr ngay thanh lap (%) 166.5 92.7

(Gid trj tai sén rong cda quy da trir di cdc chi phi van hanh va phi quaén ly)

B6 phan Quan hé Nha dau tu: irwm@vinacapital.com
Tel: +84 28 38 27 85 35
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Chi s6 tham chiéu VN-Index
Chi sd danh muc c6 phiéu

VESAF  VN-Index
Chisd P/E (x) (*) 13.3 14.9
Chi s6 P/B (x) (*) 2.9 2.3
Chi s& ROE (%) (*) 21.7 15.8
Ty suat cé tirc (%) 2.0 1.2
Vong quay danh muc 12 thang (%) 32.1 0.0
Hé s& Sharpe 0.8 0.4
S6 luvgng c6 phiéu 29 408

(*) §6 liéu 12 thdng gén nhét

Ngudn: Bloomberg, du bdo cda VinaCapital

Classified: Public
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Quy Dau Tw Co Phiéu Tiép Can Thi Trwdng Viét Nam (VESAF) Ngay 30/04/2022

Phan bé theo nganh Cap nhat thi trwéng va quy VESAF

e e CAP NHAT TH| TRUONG
% Gia tr! tai san rong Thi trwdng chirng khodn Viét Nam giam 8,4% trong thang 4 trudc mot loat cac théng tin vé viéc Cuc
duy tri? lién bang My Fed téng Ii suat, tinh hinh chién sy gitra Nga va Ukraina, viéc diéu tra cac vi
pham trén thi trueng chirng khodn va chinh sach zero-COVID clia Trung Quéc. Tinh tir dau ndm, chi s6

Tai chinh [N 106 N Index d gidm 8,8%.

Thi truwong chirng khodn thé gigi ciing bién déng manh. Chi s6 MSCI World Index va S&P 500 gidm

congnghiep [N 137 8,1% va 8,8% trong thang 4.

Tam ly thj trwdng trong nudc kha than trong. Gia tri giao dich trung binh trén ca ba san gidm xuéng

Vit lidu _ 12.3 cdn 26,3 nghin ty ddng/phién trong thang 4, thdp hon 19% so vdi thang 3 va la mdc thap nhat trong 9
o thang gan nhat. Diém tich cuc 1a nha dau tu nwéc ngoai trd lai mua rong trong thang 4 sau 8 thang
Tiéu dUng thiét yé’u _ 10.1 lién tieE ban rong vai gia tri mua rong 4.019 ty dong, tinh trén ca 3 san. )
Mot diém tich cuc nita 13 két qua kinh doanh quy 1 cta cdc doanh nghiép niém yét. Theo bdo céo tai
. L1 oax N P ’ A s . . < o
cong nghe _ 9.2 ch|nr1'qlfy 1 d‘a dvu'qc co‘ng b6, tong Igi nhuan rong clia cac doanh nghiép niém yét trén HOSE tang 30%
so voi cung ky ndm trudc.
Ny 4 s Neén kinh té ti€p tuc phuc hdi nhanh trong thang 4. Chi s& san xuét céng nghiép va téng murc béan Ié
Bat dong san _ 6.6 hang hda va dich vuy tiéu dung trong thang 4 ting 9,4% va 12,1% so vdi cung ky ndm trudc, dua mirc
" . R v tang trudng trong 4 thang dau ndm 1&n 7,5% va 6,5%. Xuat khau va nhap khau téng 16,4% va 15,7%
Tieu dung khong thiét yeu - 5.5 trong 4 thang dau n3m so vé&i cung ky ndm trudc, dat 122,4 ty USD va 119,8 ty USD, mang lai thang du

thwong mai 2,5 ty USD. Chi s& quan tri mua hang (PMI) vin & mirc 51,7 trong thang 4, tuy nhién cac

Tién ich . 1.4 doanh nghiép tham gia khao st cho biét chi phi dau vao tiép tuc tdng manh va thdi gian giao hang
clia nha cung cap bi kéo dai do tinh hinh COVID-19 tai Trung Quéc va cudc chién tai Ukraina.
Nang luvgng I 1.1 Viéc thi truong chirng khoén giam trong thang 4 d3 duwa nhiéu ¢ phiéu vé mirc dinh gid hap dan cho

dau tu dai han. Tai thoi diém cudi thang 4, chi s6 VN-Index dang dwoc giao dich & mirc P/E 2022 13 13

[an, thap hon hén so véi trung binh 5 ndm gan nhat (15,9 [an), trong khi téng |gi nhuén cla cac doanh
A 4 nghiép niém yét dwoc dy bdo s& ting trudng 20% trong ndm 2022. Chung toi cho rang thoi diém hién
Danh muc dau tv Ién BToP IS Y BT G e < TAng Tuome J [Tone nam #1182, AN ¢ # ‘
: tai rat phu hgp cho cac nha dau tu dai han gia tang ty trong nam gilt c6 phiéu.

% Gia tl'i CAP NHAT VESAF

C6 phié'u Ngénh e . QuY VESAF gidm 5,6% trong thang 4, bdi sy diéu chinh gidm cla ca thj trudng d3 lam gidm gia hau hét
tai san rong céc c8 phiéu trong danh muc, dc biét 1a nhitng c8 phi€u vén héa nho sau khi d3 dat mdrc ting trudng
MBB Tai chinh 9.4 &n tuong trong thdi gian vira qua. Cyu thé trong danh muc VESAF, PLC gidm 29% trong thang 4 do
. . nhitng théng tin tiéu cyc lién quan dén tién do giai ngan dau tw cong trong ndm khi gia ca vat liéu xay
FPT Cong nghe 9.2 dung d3 tang lén dang ké. SZC va KBC trong nhém bat dong san cong nghiép ciing chiu 4p luc ban khi
MWG Tiéu dt‘mg khang thiét yé’u 5.5 gidm Ian lugt 23% va 18% trong thang, dwdi nhitng tac dong tir lo ngai chung vé thj trwdng trai phidu
o ., bat déng san. MBB ciing gidm 10% trong thang 4 mac du céng b8 két qua loi nhuan quy 1 ting trudng
KDH Bat dong san 4.3 28% va cac nha dau tu lac quan v&i trién vong tang trudng khi ngan hang céng bd tham gia tai cau

QNS Tiéu dung thiét yé&u 4.1 (ricOceanBank ) y
M3c du vay, VESAF van gilt mot hiéu sudt cao hon nhiéu so v&i VN-Index trong thang 4 va ca 4 thang
VPB Tai chinh 3.6 dau nam. Nhitng khodn dau tu va doanh nghiép xuat khau chon loc, nganh hau can cang bién va
DPR V4t lidu 3.3 nhém ¢ phiéu cé tinh phong thi da hd trg danh muc clia VESAF. VHC (+10%), DGC (+6%) va FMC
: i (+0%) ti€p tuc vurgt troi thi truong voi két qua kinh doanh quy 1 &n tugng lan luot tang trudng 318%,
VHC Tiéu dL‘mg thiét yé’u 3.2 370% va 37%, va trién vong xust khiu tich cuc trong cac thang con lai. ILB, mét doanh nghiép trong
FMC Tiéu dt‘mg thiét yé'u 2.8 ngér}h hau can voi Iq,i thé {(ho béj va féng can: tang 4% tr:ong t'rléng 4‘sau khi cong bé tang tru'éfr\\g I’qi
nhuan 60% trong quy 1. Cac khoan dau tu khdac trong nganh dién nudc REE (+1%), BWE (+3%) va bao
SzZC Cong nghiép 2.8  hiém MIG (+5%) ciing bdo cdo ting trudng loi nhuan tir HDKD chinh quy 1 [an luot 13 67%, 23% va
82%. Ca danh muyc VESAF c6 ting trudng Igi nhudn quy 1 dat 43%, cao hon mdrc 30% cla toan thj

truong.

Chung toi da tdng nam gilr tién mat tlr 13% trong thang 3 1én hon 20% vao cudi thang 4 dé gidm thiéu
ri ro trong diéu kién thj trwong day bién dong. Ngoai viéc ban toan bd TCB dé gidm ty trong vao
nhém ngén hang cho vay bat dong san I&n trong thang 3, ching téi cling gidm ty trong & mot s6 c6
phiéu vén héa nhd d3 ting gia manh va cé mic dinh giad khdng con hap dan. Song song d6, ching toi
van gidi ngan trong nhitng Idc thi trudng gidm diém, dé ting ty trong vao nhdm nganh cong nghé, hau
can va bao hiém.

Loi nhuan hang thang

0 T2 T3 T4 5 T6 7 T8 To T10 T T12 t't‘-’i nhuan
w dau nam

2020 -3.8% -1.3% -23.5% 15.0% 6.3% -13% -1.4% 12.8% 5.2% 1.2% 11.0% 9.0% 25.6%

2021 1.2% 12.5% 1.4% 3.4% 14.1% 6.3% -1.2% 6.2% 3.7% 6.7% 0.0% -0.7% 67.0%

2022 -0.8% 4.9% 3.9% -5.6% 2.0%

Thong tin quan trong

Nhitng thong tin trong day do Cong ty cd phan quan ly Qu§ VinaCapital (“Cong ty”) soan thdo va cé thé dugc cap nhat, hoan chinh, stra ddi, diéu chinh va x4c nhan thém ma khong can phai thong
bdo.

Théng tin khong cdu thanh hodc hinh thanh nén mot phan cia bét ky chao ban nao hodc ga gdm mua hodc déng ky mua bat ky cd phiéu nao cling nhu khong tao thanh co s& hodc lién quan dén hodc
hanh dong nhu 13 sy thuyét phuc tham gia vao bat ky hop dong hodc cam két dudi bat ky hinh thitc nao. B6i véi nhitng thong tin du bao dura trén viéc wdc lugng hodc y kién clia Cong ty tai thoi
diém thong tin duwoc dua ra, Cong ty sé khdng cé nghta vu xdc nhan hodc cip nhat nhitng thong tin trong twong lai néu sy udc luang hodc v kién vé tinh hudng hodc quan ly thay ddi.
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