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Nhirng diéu nha dau tw can biét vé ba san chirng khodan tai Viét Nam va
két qua hoat ddng trong quy 1/2022

Viét Nam c6 ba s@ giao dich chirng khodn: S& giao dich chirng khoan TP.HCM (con goi la “HOSE”) dugc thanh [ap vao ndm
2000, S& giao dich chirng khodn Ha Néi (con goi la “HNX”), dugc thanh |ap vao ndm 2005 va Thi trudng cong ty dai ching chua
niém yét (con goi la “UPCOM”), bat dau giao dich vao ndm 2009. Bio cdo nay s& cung cap cho cac nha dau tu thang tin co ban
vé ba san giao dich trén va danh gia hoat déng quy 1/2022 ctia mdi san, va nhitng co hoi ddu tu phong phu gitip cac nha quan
ly quy chi ddng tai Viét Nam dat duwoc két quad dau tu vuot tréi hon so vdi chi sé thi trwang chirng khodn tiéu chuln cda Viét
Nam - chi s6 VN-Index (VNI).

Quy 1/2022 S& giao dich Sé& giao dich Thi trwong cé‘fng ty dai chung
chirng khoan TP.HCM chirng khoan Ha Noi chwa niém yét

Vén hoa thi trwong 259ty USD 20ty USD 65 ty USD

S0 lwgng ¢ phiéu 409 341 858

Chi s6 thi truéorng VN-Index HNX Index UPCOM Index

$6 lwgng ¢ phiéu ting/giam 57% / 39% 54% / 43% 44% [ 39%

Lg'i nhudn thi trwo'ng quy 1/2022  -0.4% -5.1% +3.8%

Chi s& VN-Index la chi s6 v&n hda gia quyén cla tat cd 409 c6 phi€u niém yét trén san HOSE va I3 chi s8 thi truding chirng khoan
Viét Nam duoc bao chi qudc té trich dan nhiéu nhat. Hau hét cac c6 phiéu vén héa 16n clia Viét Nam déu duoc niém yét trén
san HOSE. S& giao dich chirng khodn Ha N6i ban dau dugc danh cho céc cdng ty nhd hon, cé téc dd tang trwdng cao cla Viét
Nam, vi vay yéu cau niém yét clia HNX it khat khe hon so véi HOSE, va bién do dao ddng gia tang/gidm ddi vdi cd phiéu giao
dich trén san Ha N&i 1a +/- 10%, so v&i +/- 7% d8i vdi cac cdng ty niém yét trén HOSE.

Chi cé hai céng ty trén HNX cd vén hda thi trudng trén 1 ty USD, trong khi tat cd 20 cong ty hang ddu trén HOSE déu c6 gia tri
thi trwdng trén 3 ty USD. S& giao dich chirng khoan TP.HCM va Ha Néi du kién s& dugc hgp nhat vao mdt thdi diém trong
twong lai, va rat cé thé Ha Noi cudi cling s& tré thanh san giao dich chirng khoan phai sinh va trai phiéu tai Viét Nam. Mét s6
cong ty, bao gdm ACB, SHB va VCG, da chuyén tir HNX sang niém yét trén HOSE trong nhitng ndm gan day. UPCOM dugc thanh
I4p vao ndm 2009 nhu mot buwdc trung gian dé cac cdng ty chuyén sang niém yét chinh thirc trén HOSE hodc HNX, tuy nhién
UPCOM ciing d3 tré thanh san giao dich clla mot sé cdng ty kha I&n. Diéu nay s& duoc phan tich ki hon & phan duwéi trong bao
céo nay.

Lo'i nhun thi trwdng phin tan trong quy 1/2022

Tinh hinh hoat déng nganh cda thj trwong chirng khoan TP.HCM va Ha Néi dugc hién thj & hai biéu d6 phia dwdi (thdng tin
nay khéng cé s&n cho thj truong UPCOM). Trong mdi linh v, cac nha quan ly quy chl ddng da thu dwoc loi nhuén tir nhitng
déng luc ting trwdng dic thu cha tirng c6 phiéu. Vi du, c6 phiéu nganh tai chinh niém yét trén HOSE ting chwa dén 5% trong
quy 1, nhung BIDV (BID) va Ngan hang Quan déi (MBB) lai ting [an lwot 17% va 14% do yéu t6 dic thu cla tirng cdng ty, trong
khi HD Bank (HDB) giam 8% do déng luc chét |&i sau khi cd phiéu tang 60% vao nam 2021.

Lo'i nhuan thi trwong theo nganh - HOSE Loi nhuan thi trwong theo nganh - HNX
wgt (%) wegt (%)
Céng nghé théng tin 2.0% I Céng nghé thang tin 0.5% ——
Hang tiéu dung khéng thiét yéu 3.4% ] Ning lvong 5.0% e
Tién ich 6.1% | Tién ich 1.3% ]
Cong nghigp 10.0% ] Céc nganh khac 2.8% ]
Ning lrong 1.7% I Hang tiéu diing khong thiét yéu 2.3% —_—
Vit liéu 9.5% ] Vat liéu 6.4% ]
Cham séc sirc khoe 0.7% _— Tai chinh 28.0% -
Tai chinh 34.8% - Dich vy truyén théng 0.4% -
Dich vu truyén thong 0.1% Cham séc sirc khde 1.0% |
Hang tidu diing thist y&u 10.0% Hang tidu dung thiét yéu 2.3%
B3t déng san 21.6% B4t dng san 7.3%
Cac nganh khac 0.2% Cong nghiép 42.8%
-10% 10% 30% 50%
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Lgi nhuan thj trwdng cda cac nganh néu trén chl yéu dugc thiac day bai ky vong thu nhap doanh nghiép trong quy 1/2022. Vi
du, doanh thu nganh bén 1é cla Viét Nam tdng manh vao cudi quy 1 (tir mirc tdng 1,7% so vdi cung ky ndm ngodi trong 2 thang
dau ndm 2022, 1én mirc ting gan 10% so vdi cung ky ndm ngoai trong 3 thang dau ndm nay) do cdng nhan - nhitng ngudi trudce
day da vé qué sau khi Iénh cdm COVID duoc d& bd vao cudi nam 2021 - cubi cung d3 quay tréd lai TP.HCM va Ha Noi. Tang
trudng doanh thu nganh ban |1& d3 thic ddy hoat déng cla cac c¢d phi€u hang tiéu dung khéng thiét y&u trén san HOSE trong
quy 1/2022, mic du ciing c6 nhitng dong luc ting trwdng déc thu cha tirng cb phiéu dé cac nha dau tu kiém 11, ching han
nhu viéc FPT Retail (FRT) tdng 50% gia c& phiéu. FPT Retail |3 mdt nha ban 1é thudc tip doan cdng nghé khdng 16 FPT cla Viét
Nam va 13 cong ty s& hitu hé théng chudi hiéu thudc theo md hinh méi hién dang thu hit sy quan tdm clia cac nha dau tu.

Twong tv, Igi nhuan t6t dén tir ¢ phiéu nang lvgng Viét Nam duwoc thic day bdi su ting gid nang lugng toan cau trong quy
1/2022. Tuy nhién, lgi nhun c8 phiéu ndng lwvgng niém yét trén HNX lai vugt troi hon nhiéu so vdi cac ¢d phiéu ndng lugng
trén HOSE, mac du ca hai d@u 13 san giao dich cla cac céng ty it nhiéu dai dién cho nganh dau khi Viét Nam. Sy phan hda d6
modt phan xuat phat tir viéc cdc nha d3u tw nwde ngoai wa chudng céc ¢ phiéu niém yét trén san TP.HCM (bao gdm ca cé phiéu
d3u khi), trong khi cdc nha d4u co ca nhan Viét Nam lai va chudng cac c8 phiéu niém yét trén san Ha N&i - va cdc nha dau tw
trong nudc 1a dong lwc thic ddy chinh cda thj trudng chirng khodan Viét Nam trong ndm vira qua.

S& giao dich chirng khodn Ha Néi so vai S& giao dich chirng khodn TP.HCM

Yé&u cau niém yét trén HOSE khat khe hon so véi HNX. Cac cong ty niém yét trén san HOSE thudng cé cong bd thong tin tot
hon va sdn sang gdp g& cac nha dau tw hon, ca hai yéu t8 nay déu quan trong doi véi nha dau tu nudc ngoai. Nguoc lai, cac
nha d4u co trong nuéce thich san Ha Nbi hon, mot phan vi bién dé giao dich hang ngay réng hon.

Tiép theo, chi s HOSE/VN-Index vuot troi hon dang ké so vdi chi sé HNX trong quy 1/2022 do cdng ty THD (v8n hda thj trwong
2,6 ty USD, twong dwong véi ty trong 18% trong chi s& HNX) da giam 39%, kéo chi s6 HNX gidm -7 diém %. THD tap trung vao
viéc mua lai cac cong ty véi quy dat hap dan, cé thé duwoc chuyén ddi/quy hoach lai dé lam nha & va cdc muc dich str dung khac
c6 gia tri cao hon. C6 phiéu THD truwot gid do mot s6 van dé phap ly gan day anh hudng dén linh vuc bat dong san cua Viét
Nam, diéu nay s& duwoc ching t6i phan tich cu thé hon trong mot bdo cdo trong twong lai. Tac ddng bat cin xirng ctia THD va
mot s6 cb phiéu tuong déi I&n khic trén HNX 1&n chi s8 chung cla san dwoc phan anh qua viéc gia tri vén hda cta 20 c6 phiéu
hang dau trén HNX d3 chiém khoang 70% t6ng v6n héa ctia HNX.

Cudi cling, lgi nhuan thj trudng cla cac ¢ phiéu cong nghé thong tin (CNTT) Viét Nam niém yét trén san Ha N&i va TP.HCM
thay d6i dang ké vi nhitng ly do khéng lién quan dén hoat déng kinh doanh c6t 18i clia ho. Trong truéing hop cla HOSE, gia c6
phiéu cda FPT, cdng ty véi vén hod 4 ty USD — chiém gin nhu toan bd ty trong clia nganh CNTT trong VN-Index, d3 ting 15%
trong Quy 1 nh& vao hoat dong kinh doanh cét I8i vitng chic cla minh. Tuy nhién, 11 cdng ty CNTT niém yé&t trén san Ha Noi
I cac céng ty nhd hon, cé tinh dau co cao hon. Vi vdy, mirc tang gan 50% cla linh vie ndy trong chi s6 HNX Index phan &n
dén tlr cdc dong lwc cu thé cla tirng cong ty.

Théng tin thém vé UPCOM

Cac yéu cau vé niém yét va céng bd théng tin trén UPCOM it nghiém ngat hon so vai hai san giao dich trén vi né dwoc danh
cho céc céng ty (bao gdm cd cdc DNNN tw nhan) chwa dang ky hodc khéng dd diéu kién niém yét trén HOSE va HNX. Tuy nhién,
ton tai mot s6 it cac cong ty 1&n khong chuyén niém yét sang hai san giao dich chinh, va c6 phiéu cac céng ty ndy chiém ty trong
rat 1én trong chi s& UPCOM, twong ty nhu tredrng hop cla san HNX (3 ¢6 phi€u hang dau trong UPCOM chi€ém hon mot phan
tu von hda thi trwdng cda san giao dich, va 20 céng ty hang dau chiém trén 60% téng vén hda thj trudng). C6 phiéu I&n nhat
trong chi s& UPCOM, Téng cong ty Cang hang khéng Viét Nam (ACV), cé gid tri vén hoa thi trwérng 9 ty USD va chiém ty trong
14%. ACV dy kién s& s&m dwoc niém yét trén san HOSE sau khi c6 phan héa vao nam 2015, tuy nhién viéc chuyén déi nay d3
bi tri hodn vi nhiéu ly do.

K&t luan

S@& giao dich chirng khoan TP.HCM |a san giao dich chirng khodn |&n nhat va cé tinh thanh khoan cao nhat tai Viét Nam, va chi
s6 VN-Index (VNI), chi s6 dwoc trich dan nhiéu trén cac phuong tién truyén thong, bao gom tat ca cac c6 phiu niém yét trén
san giao dich nay. HOSE 13 san giao dich ma hau hét cac quy VinaCapital quan Iy dang dau tu vao cdc c6 phiéu niém yét trén
do, va cling 1a noi ma cac chuyén gia quan ly quy cdia VinaCapital kiém dwoc phan 1&n Igi nhuan vuot trdi so vai VN-Index cho
céc quy. Tuy nhién, VinaCapital tham gia dAu tu vao cac cd phiéu trén ca ba san giao dich vi ca ba san déu cd rat nhiédu co hoi
cho céc nha quan ly quy chd déng.
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Trong quy 1/2022, c6 sw chénh |&ch dang ké vé lgi nhuan thj trwdng gitra cd ba san giao dich, cling nhu giira cac ¢ phiéu va
cac nganh khdac nhau trén thj trwong chirng khodn Viét Nam. Pay |a mot méi trudng ly twdng tao diéu kién cho cac nha quan
ly quy chi ddng nhu VinaCapital dat két qua dau tu vuot tréi hon chi sd VN-Index. VinaCapital xay dwng danh muc dau tw
bang cach xac dinh cac c6 phiéu cé tiém ning sinh |&i cao, dya trén co s& nghién ctru va phan tich ky ludng. Diéu nay gidp giai
thich ly do tai sao 2 qu§ c6 phi€u VEOF va VESAF cla chlng tdi la hai quy mé& cé lgi nhuén t8t nhat Viét Nam trong quy 1/2022,
véi lgi nhuan méi qui trén 8% so véi dau ndm, trong khi chi s6 VN-Index gidm 0,4%. Bé&n canh dé, NAV cua hai qu§ ngoai VVF
va VAF [an lugt ting hon 5% va 7% trong quy 1/2022.

Mién trir trach nhiém

© 2022 Cong ty C6 phan Quan ly Qiiy VinaCapital (VCFM). B3 dugc ding ky ban quyén tac gid. Bao cdo nay dugc soan thao va phat hanh béi VCFM hodc mét trong nhitng cong ty
lién k&t clia cong ty phat hanh dé& phan phdi tai Viét Nam va nudc ngoai. Thong tin dwoc néu & day dua trén cac ngudn dugc cho la déng tin cay. Ngoai trir thong tin vé VCFM, VCFM
khéng dai dién cho tinh chinh xac cta cac théng tin khéac. Cac y kién, wéc tinh va dy doan dugc thé hién trong bao cdo nay chi dai dién cho quan diém hién tai cla tac gia tai ngay
cong b8. Ho khong nhat thiét phai phan dnh y kién clia VCFM va cé thé thay d6i ma khong can théng bao. VCFM khdng cé nghia vy cap nhat, stra d6i thong tin hodc bing bat ky cach
nao slra d6i bdo cdo nay hodc théng bao cho ngudi doc trong tredrng hop bat ky chi dé hodc y kién, du bao hodc wdc tinh ndo néu trong bdo cdo nay can thay déi hodc truong hop
théng tin trong bdo cdo trd nén khdng chinh xac.

Céc théng tin va bat ky y kién nao duoc trinh bay trong bdo cdo nay déu khéng cau thanh mét 161 dé nghi, hoic 16 moi duwa ra dé nghi, mua hodc ban bat ky chirng khoan hodc bat
ky s lwa chon, cac hgp dong tuong lai hodc cac cdng cu phai sinh ndo khac trong bat ky pham vi phap ly ndo. Va cac thong tin nay ciing khdng dwoc hiéu Ia mot hinh thirc quang
cdo cho bat ky cdng cu tai chinh ndo. Bai bao cdo nghién cltu nay dwoc soan thao dé luu hanh chung va cung cap théng tin chung. Cac ndi dung clia bai bdo cdo nay khéng lién quan
dén cac myc tidu dau tu cy thé, tinh hinh tai chinh hodc nhu ciu cu thé cla bat ky ngudi ndo cé thé nhan hoidc doc bdo céo nay. Nha dau tu can luu y rang gia chirng khodn ludn
bién déng va cé thé tang giam. Hiéu suat trong quda khit, néu cé, khéng phai la mé phdng cho hiéu suit & twong lai.

B4t ky cong cu tai chinh nao dugc dé cap trong bdo cdo nay cé thé khéng phu hop véi tat ca cdc nha dau tu. Cac nha dau tu phai dua ra quyét dinh tai chinh cla riéng ho dya trén
céc ¢d van tai chinh doc lap cla ho khi ho tin rang can thiét va dua trén tinh hinh tai chinh va muc tiéu dau tu cu thé cla ho. Bao co nay khong duoc sao chép, xuat ban hodc phan
phdi lai bdi bat ky ngudi nao cho bat ky muc dich nao ma khang cé sy cho phép rd rang bang van ban tir phia VCFM. Vui long trich dan cac ngudn khi trich dan.
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