Quy Dau Tw Can Bang Tué Sang VinaCapital (VIBF)

VIBF Chién luvogc dau tw

Muc tiéu cta QuY |a gitip nha dau tu tiép can dwoc nhirng c6 phiéu tiém nang
dong thoi dau tu vao trai phiéu dé giam thiéu rdi ro bién déng gia. Chién lwoc
phan bé clia Quy la 50:50.

QuY s& tap trung dau tu vao danh muc céc ¢ phiéu cla cac cong ty cé Igi thé
canh tranh bén vitng, cé thi phan I&n, nang lyc quan tri t6t, tinh hinh tai
chinh vitng manh va dang duoc dinh gid hap dan so véi tiém ning ting
trudng trong twong lai clia cong ty.

QuY cling s& dau tu vao trai phiéu, gidy t& ¢ gia va cac san pham cé thu nhap
¢8 dinh khac dugc phat hanh bdi nhitng cdng ty uy tin, cé lgi nhuan bén vitng
va kha nidng dap (rng ngudn von tét, trong khi van dap (ng dugc ty suat sinh
|1 yéu cau clia nha dau tu.

Tang trwd'ng NAV tir ngay thanh lap
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Di¥ liéu trén la két qué dau tw trong qud khit v khéng phdn dnh hiéu qué déu tw trong tuong lai.
Loi nhudn déu tw va vén dau tw sé thay déi do dé Quy nha ddu tw cé thé Idi hodc 16 khi bdn ching
chi quj. Két qué dau tw hién tai cé thé cao hon hodc thép hon gid trj thé hién & trén.

Hiéu suat dau tw cua quy VIBF

Phan b6 tai san

Ngay 30/04/2022
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Ngay thanh lap
Phi quan ly
Phi phat hanh

Phi mua lai

Mrc dau tw t8i thiéu
Ngan hang Giam sat va Luu ky

Cong ty kiém toan

Tan suat giao dich

Chi s6 tham chiéu (CSTC)
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Ngan hang Standard Chartered
Viét Nam

PwC Viét Nam

Thr Ba va thir Nam

hing tuan

Binh quan cda VN-Index va l3i
suit tiét kiém ky han 12 théng
cla Vietcombank

VIBE cstc  Chi sd danh muc cé phiéu
Téng tai san (ty VND) 703.1 VIBF CSTC
Gid tri tai san rong/CCQ, (VND) 15,546.1 P/E (x) (*) 12.3 14.9
Lgi nhudn thang 04/2022 (%) (2.8) (4.0) P/B (x) (*) 2.9 2.3
Loi nhuan tir du ndm 2022 (%) 2.1 (3.5) ROE (%) (*) 23.0 15.8
Loi nhuén trung binh 3 ndm (%) N/A N/A Lgi suat cé tirc (%) 1.3 1.2
L'f:lr;::ig lt;:n(;?'”h hang nam tir 16.9 9.5  S6 lwong chimg khodn (%) 20 408
Lgi nhuén tir ngay thanh 1ap (%) 55.5 29.4
*CSTC: Chi s6 tham chiéu Chi s6 danh muc trai phiéu
(Gid tri tai san rong cua quy da trir di cdc chi phi vén hanh va phi quén ly) Thei gian ddo han binh quan (n3m) 0.9

B6 phan Quan hé Nha dau tuw: irwm@vinacapital.com
Tel: +84 28 38 27 85 35

Lgi suat khi ddo han (%)
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Phan bd theo nganh

Ngay 30/04/2022

Cap nhat thi trwong va quy VIBF

% Gid tri tai san rong

Dugc phdm M 1.2
Tiéu dung thiétyéu [ 2.4
Bit dong san NN 4.3
Congnghiép NN 4.3

Cong nghé

I 6.9

Tiéu dung khong thiét yéu I <3

vatliéu I .-
Tai chinh _13'8
Tén Nganh Ty trong (%)
FPT Cong nghé 6.9
MWG Tiéu dung khong thiét yéu 5.7
C& phiéu MBB Tai chinh 5.4
DPR Vat liéu 3.9
REE Cong nghiép 3.6
MSN12003 Tiéu dung thiét yéu 9.1
Trai phiéu KBC121020 B4t déng san 4.7
SBT121002 Tiéu dung thiét yéu 4.3

CAP NHAT THI TRUONG TRAI PHIEU

L3i suat lién ngan hang théng 4 tiép tuc ting do tang truwdng tin dung tiép tuc ting
cao. Tinh t&i ngdy 25/4, ting trudng tin dung dat 6,75% so v&i dau ndm, twong duong
16,4% s0 Vi cling ky ndm trudc. NHNN phin nao hd trg thanh khoan thong qua thi
trwdng OMO véi khoang 1,3 nghin ty dong dugc bom ra hé théng dé hd tro thanh
khodn. Do dé, i suat lién ngan hang ddng clra tai 2,3% mot ndm vdi ky han qua dém
(t&ng 27,5 di€ém co ban so v&i thang trudc va ting 146,3 diém co ban so véi clng ky);
va dong clra tai 2,6% modt nam (téng 42,5 diém co ban so véi thang trudce va ting
154,9 diém co ban) véi ky han 1 tuan.

Loi suat TPCP trén thj truong thir cap tiép tuc ting déu cac ky han, di theo di&n bién
13i suat trén thj trudng quéc té. Cu thé, loi suat trai phiéu ting khoang 21-59 diém co
ban so v6i thang trudc, va tang tir 30-136 diém co ban so véi dau ndm véi duong
cong lgi suat tré nén phing hon véi loi sut cac ky han ngén ting nhanh hon. Trén thi
truwdng so cap, KBNN trong thang phat hanh chi dat 4,6 nghin ty déng TPCP, gidm
47,6% so vGi thiang va gidm 82,4% so v&i cung ky; va cling la thang phét hanh thap
nhat ké tir thang 2/2021. Trong d6, 14 trén 20 dot d4u thau khéng thanh céng do ca
Iyrc ciu va cung déu yéu.

CAP NHAT TH| TRUONG TRAI PHIEU (ti€p tuc)

Gia tri chao thau gidm 26,3% so voi thang trude va gidm 33,3% so vdi cling ky; trong khi dé
ty 1& d3t thau cling chi dat 1,6 [an so v&i mdrc 2,0 Ian tai thang 3. Do d6, |4i suit trung thau
chi ting khoang 8 diém co ban so vai thang trudc & trai phiéu ky han 10 ndm va 15 nam.
Trén thj truong trai phi€u doanh nghiép, do nhitng vi pham trong phat hanh trai phi€u gan
day, phat hanh trai phi€u nganh bat déng san gan nhu déng bang trong thang 4. Do d6 chi
c6 khoadng 20,7 nghin ty déng trai phi€u doanh nghiép dugc phat hanh trong thang, giam
65,1% so v&i cling ky. Nhdm nganh ngan hang va dich vu tai chinh x&p vi tri thi nhat va th
hai vé gia tri phat hanh; chiém 86% va 5,3%. Trong khi nhdm nganh bat dong san chi chiém
2,2% ty trong phat hanh.

CAP NHAT TH| TRUONG CO PHIEU

Thi truwdng chirng khodn Viét Nam gidm 8,4% trong thang 4 trudc mot loat céc thong tin vé
viéc Cuc duy trit lién bang My Fed ting I3i suat, tinh hinh chién sy giita Nga va Ukraina, viéc
diéu tra cac vi pham trén thi trudng chitng khodn va chinh sich zero-COVID cla Trung
Quéc. Tinh tir dau ndm, chi s8 VN Index da gidam 8,8%. Thi trudng ching khoan thé gidi
cling bién déng manh. Chi s§ MSCI World Index va S&P 500 giam 8,1% va 8,8% trong thang
4.

Tam ly thj trwdng trong nuwdc kha than trong. Gid tri giao dich trung binh trén ca ba san
gidm xudng con 26,3 nghin ty ddng/phién trong thang 4, thap hon 19% so vdi thang 3 va la
murc thap nhat trong 9 thang gan nhat. Diém tich cuc 13 nha dAu tu nwdc ngoai trd lai mua
rong sau 8 thang lién ti€p ban rong vdi gia tri mua rong 4.019 ty ddng, tinh trén ca 3 san.
M6t diém tich cue nita 1a két qua kinh doanh quy 1 cla cac doanh nghiép niém yét. Theo
bao cdo tai chinh quy 1 d3 dugc cdng bé, téng Igi nhuan rong cla cic doanh nghiép niém
yét trén HOSE tang 30% so vdi cung ky ndm trudc.

Nén kinh té& ti€p tuc phuc hdi nhanh trong thang 4. Chi s& san xuit cong nghiép va téng
murc ban 1& hang hoa va dich vy tiéu dung trong thang 4 tang 9,4% va 12,1% so vdi cung ky
ndm trudc, dwa mirc ting trudng trong 4 thang dau nam (4T 2022) 1én 7,5% va 6,5%. Xuat
kh3u va nhap khiu ting 16,4% va 15,7% trong 4T 2022 so v&i cung ky ndm trudc, dat 122,4
ty USD va 119,8 ty USD, mang lai thing du thuwong mai 2,5 ty USD. Chi s& quan tri mua hang
(PMI) v3n & mirc 51,7 trong thang 4, tuy nhién cac doanh nghiép tham gia khao sat cho biét
chi phi dau vao ti€p tuc ting manh va thdi gian giao hang clia nha cung cap bj kéo dai do
tinh hinh COVID-19 tai Trung Qudc va cudc chién tai Ukraina.

Viéc thj truong chirng khodn gidm trong thang 4 d3 dua nhiéu cé phiéu vé mic dinh gid
hap dan cho dau tu dai han. Tai thoi diém cudi thang 4, chi s6 VN Index dang duoc giao
dich & mirc P/E 2022 13 13 [an, thap hon hén so véi trung binh 5 ndm gin nhat (15,9 [an),
trong khi téng loi nhudn cla cic doanh nghiép niém yét duoc dy béo s& ting trudng 20%
trong ndm 2022. Ching t6i cho rang thoi diém hién tai rat pht hop cho céc nha dau tw dai
han gia ting ty trong ndm giit ¢ phiéu.

CAP NHAT QUY VIBF

NAV trén mdi CCQ da gidm 2,8% so véi thang trudc, gidm it hon so véi mic gidm chi s&
tham chiéu. Mot s6 c6 phi€u ndm gitt mang lai loi nhuan tich cyc, bao gdm MWG (+2,3%),
REE (+2,0%), ILB (+3,6%), DGC (+5,7%), trong khi mét s6 ma nhu MBB (-9,6%), TCB (-11,2%)
1a nhitng c6 phiéu cé tac dong tiéu cyc 1én danh muc.

MWG téng trong thang nh& thong tin BHX s& IPO trong 1-2 nidm téi va didu nay c6 thé hd
tro dinh gid cong ty. Loi nhudn Q1/2022 kha tét véi ting trudng 8% so vai cling ky. REE gdy
b3t ng& cho thi trudng véi KQKD Q1 tang trudng 67% nhd sy ting trudng cla cic nha may
thly dién va déng gép tir cac nha mdy dién gié di vao hoat dong ké tir Q4 2021. ILB ghi
nhan lgi nhuén rong &n tuwong v&i 52% tang trudng nhd nhu cau kho bai ting cao va tiét
kiém chi phi. Mc du c6 sy bién déng cla thij trudng, ching téi van lac quan vao thij truong
chitng khoén Viét Nam trong dai han va s& theo déi chit ch& danh muc dau tw ciia minh dé
vuot qua nhitng khé khin trong nwéce va toan cau da néu & trén.

Loi nhuan hang thang

™ T2 T3 T4 T5 T6
2020 -1.31% -060% -12.68% 6.58% 3.66% -0.42%
2021 -0.41% 8.27% 1.46% 3.33% 9.86% 1.91%
2022  -0.10% 1.93% 3.11% -2.76%

7 T8 To T10 T T12 e
095%  555%  240%  161%  570%  3.96% 12.67%
071%  1.97%  290%  3.85%  -023% -1.03% 35.22%

2.10%

Thong tin quan trong

Nhitng thdng tin trong day do Cong ty c& phan quan ly Qu§ VinaCapital (“Cong ty”) soan thdo va cé thé dugc cap nhat, hoan chinh, stra ddi, didu chinh va xac nhan thém ma khéng cn phai théng bao.
Théng tin khéng cau thanh hodc hinh thanh nén mét phan cia bat ky chao ban nao hodc ga gdm mua hodc déng ky mua bat ky cd phiéu nao ciing nhu khong tao thanh co s& hodc lién quan dén hodc hanh déng
nhu 1a su thuyét phuc tham gia vao bt ky hop dong hodc cam két dudi bét ky hinh thitc nao. Bbi véi nhitng thong tin du béo dura trén viéc wdce lugng hodc y kién ctia Cong ty tai thoi diém thong tin duoc dua ra,

Cong ty s& khdng cé nghta vu xac nhan hodc cap nhat nhitng thong tin trong tuong lai néu sy udc luang hodc y kién vé tinh huéng hodc quan ly thay déi.
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