Quy Pau Tw C6 Phiéu Tiép Can Thi Trwdng VinaCapital (VINACAPITAL-VESAF)

Chién lwgc dau tw

VINACAPITAL-VESAF

T&i da héa lgi nhuan dau tu tir trung dén dai han bing céch tap trung
chl yéu vao cac cd phiéu vén hda vira va nhd cé tiém ning ting
trwdng loi nhuan cao, dong tién kinh doanh én dinh va muc dinh gia
thap; cac c6 phiéu dugc nha dau tw nuwdc ngoai quan tdm nhung hét
room ngoai.
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DiF ligu trén la két qué déu tw trong qud khir va khéng phdén dnh hiéu qué déu tw trong twong lai. Loi
nhu@n dau tv va vén dau tv sé thay déi do dé Quy nha déu tw cd thé 10 hodc 16 khi bdn ching chi
quy. Két qud déu tu hién tai cé thé cao hon hodc thép hon gid tri thé hién & trén.

Hiéu suat dau tuw cia quy VINACAPITAL-VESAF

VINACAPITAL-VESAF  VN-Index
Téng tai san (ty VND) 1,054.0
Gia trj tai san rong/CCQ (VND) 21,001.4
Loi nhudn thang 03/2023 (%) 2.1 3.9
Lgi nhuan tr dau ndm 2023 (%) 6.4 5.7
Loi nhuan trung binh 3 nam (%) 32.4 171
Loi nhudn trung binh hang nam tw
khi thanh 1ap (%) 13.3 71
Loi nhuan tlr ngay thanh lap (%) 110.0 50.1

(Gid tri tai sén rong cua quy da trir di cdc chi phi van hanh va phi quan ly)

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

Phan b6 tai san

Ngay 31/03/2023

% Gid tri tai san rong

= C8 phiéu Tién va tuong dwong tién
Thong tin quy
Ngay thanh lap 18/04/2017
Phi quan ly 1.75%/nam
Phi phat hanh 0.0%
2.0% < 12 thang
Phi mua lai 1.5% >= 12 thang

Ngan hang Giam sat va Lwu ky
Cong ty kiém toan
Tan suat giao dich

Chi s6 tham chiéu

Chi s6 danh muc cé phiéu

0.5% >= 24 thang

Ngan hang Standard
Chartered Viét Nam

PwC Viét Nam

Hang ngay, tir th Hai dén
thr Sau

VN-Index

VINACAPITAL-VESAF VN-Index

Chi s6 P/E (x) (*)
Chi 58 P/B (x) (*)

Chi s8 ROE (%) (*)

Ty suat c6 tirc (%)

Vong quay danh muc 12 thang (%)
Hé s Sharpe

S6 luvong c6 phiéu

(*) S6 liéu 12 thdng gén nhét

10.8 14.0
2.0 1.7
17.6 13.8
3.8 1.8
411 -
0.5 0.2
23.0 404

Nguén: Bloomberg, du bdo cua VinaCapital
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Quy Pau Tu C8 Phiéu Tiép Can Thi Trwdrng VinaCapital (VINACAPITAL-VESAF) Ngay 31/03/2023

Phan bd theo nganh Cap nhat thi trwong va quy VINACAPITAL-VESAF

e CAP NHAT TH| TRUONG
% Gia tri tai san rong Sau khi gidam manh 7,8% trong thang 2, chi s6 VN-Index phuc hdi lai 3,9% trong thang 3. Tinh tir dau
nam, VN-Index da tang 5,7%.

W VINACAPITAL-VESAF VN-Index Trong thang 3, dd cé mét loat cac chinh sach hd trg cho thi truong bat déng san va trai phiéu. Cu thé

Nean h B 00 nhuw Nghi dinh 08/2023/ND-CP sira d8i mdt s& quy dinh vé chao ban, giao dich trai phiéu doanh
gan hang 37.5  nghiép; Nghi quyét s6 33/NQ-CP clia Chinh phli v& mét s& giai phap thao g& va thic day thi trudng bat
ddng san; Dy thado slra d&i Thong tw 16/2021/TT-NHNN vé viéc t6 chirc tin dung mua bén trai phiéu
doanh nghiép. Quan trong hon, vao ngay 15/3, Ngan hang nha nudc (NHNN) da ra quyét dinh giam |3

Tiéu dung khong thiét yéu -2.95'5

Tiéu dung thiét yé’u ] 9_%1 3 suat chiét khau tir 4,5%, xu6rjng 3,5%, va sau d6 d(?'n ngay 31/3, NHNN ti€p tuc gidm |3i suat tai cdp vén
. tr 6% xubng 5,5% va giam tran |3i suat cho tién glri c6 ky han tir 1 thang dén dudi 6 thang tlir 6% xudng
Ning luvong Il 49 5,5%.
16 Nh& céc chinh sach hd trg nay, cac vu sup dé cla Ngan hang Silicon Valley (M) va Credit Suisse (Thuy
Cong nghiép ? 16.0 ST) d3 khong anh hudng dang ké dén thj truong chirng khoan Viét Nam. Bén canh dé, cac giai phap
i nhanh chéng clia chinh phii M§ va Thuy ST d8i v&i cdc ngan hang nay da gidm thiéu nhitng tac dong
Cong nghé ? 13.7 tiéu cyre dén thi treong tai chinh thé gidi.

’ Tam ly nha dau tu trén thi trudng van con than trong trong thang 3. Gid trj giao dich trung binh mdi
Vat liéu q 125 ngay tinh trén ca 3 san tiép tuc gidm xudng con 448 triéu USD/ngay, thap hon 10% so véi thang 2. Tuy
o i s nhién, diém tich cyc Ia ngay ca khi cac sy kién tiéu cwc vé ngan hang Silicon Valley va Credit Suisse x3y
Tai chinh khac 3_6' ra, thj trvong van khéng xuat hién xu huéng ban manh. Khéi ngoai da quay tré lai mua rong 129 triéu
BAt d6 . B 33 USD trong thang 3, tinh trén ca 3 san, sau khi ban rong nhe 11 triéu USD trong thang 2. Tinh tir dau

at dong san : 17.7 n3m, khéi ngoai d3 ong 231 trié

. , goai da mua rong 231 triéu USD.

Tién ich W4 Kinh t& cla Viét Nam nhin chung ting trudng cham lai dang ké trong quy 1/2023. Téng trudng GDP chi
iénic 7.4 dat 3,3% trong quy 1, |a mrc tang trwdng thap nhat theo quy ké tir quy 3/2021, khi ca nudc ap dung
quy dinh gidn cach xd hoi do dich COVID-19. Linh viyrc sdn xuat cong nghiép da cham lai dang ké véi chi
Sn - s6 san xuat cong nghiép gidm 2,2%, clng v&i xuat khau gidm 11,9% va nhap khau gidm 14,7% so véi
Danh m‘:'c dau tw Idn cuing ky trong quy 1/2023. Chi s6 quan tri mua hang (PMI), sau khi tang |én 51,2 trong thang 2/2023, da
% Gid tri giam lai chi con 47,7 trong thang 3. Trong 5 thang gan nhat, da c6 4 thang chi s6 PMI & dudi mikc 50.
74 s 3 ° Gia tri Diém tich cyc chia nén kinh t& 13 lam phat va ty gid duoc kiém soat tét. Chi s& CPI vao cudi thang 3 chi

Co phiéu Nganh e ' ‘
tai san rong tang 3,4% so vdi cung ky ndm trudc va giam 0,2% so vdi thang trudc, trong khi dong Viét Nam tang gid

~ n 0,7% so vé&i USD tinh tir ddu ndm.

FPT Cong nghe 13.7 Vao cudi thang 3/2023, chi s& VN-Index dang giao dich & murc P/E dy phéng cho ndm 2023 13 10,2 lan.
QNS Tiéu dung thiét yé'u 5.7  Dayvan la mic dinh gid hdp din cho d3u tu dai han, dic biét 1a khi thi truang ching khodn Viét Nam
,,\ N N o dang c6 dinh gia ré hon 26% so véi trung binh cac nudc ASEAN va chinh sach tién té dang cé xu huéng
MWG Tiéu dung khong thiét yeu 5.5 néi 16ng. Tuy nhién, trong ngén han, van con mét s& rdi ro cé thé anh hudng dén da ting thi trudng
MBB Ngan hang 4.9  nhu ting trudng kinh té€ dang cham lai, két qua kinh doanh cla cic doanh nghiép nhin chung s& yéu
trong 6 thang dau ndm, va mot lwgng Idn tréi phi€u bat déng san s& ddo han trong giai doan tlir cudi

PVS Nang luong 4.1 quy2siptoi
STB Ngan hang 4.1 N
CAP NHAT QUY VINACAPITAL-VESAF
DPR Vét Iiéu 4.1 VINACAPITAL-VESAF d3 tang 2,1% trong thang 3, thap hon murc tdng 3,9% cla VN-Index. Viéc diéu
PLC VAt lidu 3.7 chinh gidm cac muc 13i suat didu hanh an luot trong thang 3, dic biét 1a tran Iai suat huy dong ngan
- - han d3 c6 tac dong tam Iy ban dau tich cuc dén cac nhém cb phiéu nhay cdm véi I3i sudt nhu ngan
ILB C6ng nghiép 3.6 hang, bat dong san va chiing khoan. Quy VINACAPITAL-VESAF véi ty trong thap trong céc nganh nay da

36 c6 muirc tang it hon thj trwong trong thang 3.

: Ma3c dui vay, ching tdi cho réng nhitng bién dong gia cd phiéu nay chi dién ra trong ngén han, dic biét
trong bi canh vi mé hién tai van cé nhiéu khé khan dén trién vong cla ngan hang va bat dong san
trong ndm nay, va nhirng chinh sach hién tai chi mang tinh dinh hudng thao g& dan nut that. Trong béi
canh nén kinh té& thé gi¢i con nhiéu 4n s6, strc mua toan cau yéu thi hoat dong kinh doanh, két qua loi

SzC Cong nghiép

nhuan va sy phuc hdi clia cdc doanh nghiép niém yét cling s& van ¢ sy phan hda, la co s& dé ching toi
chon loc c& phiéu va ty trong cé phiéu trong danh muc.

Trong quy dau cia nd3m 2023, VINACAPITAL-VESAF ting 6,4% so v&i mirc ting 5,7% cla VN-Index.
Nhitng c6 phidu déng gép 16n cho ting truwdng cla VINACAPITAL-VESAF mot 1a nhém cé trién vong
kinh doanh tich cyc mac du vi mé khé khin, bao gdm FMC (+20,2% tir dau ndm), STB (+16,4%), QNS
(+15,6%), ILB (+24,3%); hai la nhém céng ty dwoc du bao cé loi nhudn phuc héi tét trong céc quy sau tir
nhitng dong luc kinh t& nhat dinh: PLC (+48.0%, dau tu céng), DHC (+22,3%, Trung Quéc mé& clra), VCI
(+27,4%, |3i suat gidm), PVS (+18,7%, gid dau va cac dy &n dau khi méi).

Chung t6i tiép tuc gidi ngan theo hwdng chon loc cac cdng ty t6t, déc biét ting ty trong vao nhitng cong
ty thue sw hudng loi tir viéc I3i sudt bit du xu hudng giam.

Loi nhuan hang thang

T T2 3 T4 5 T6 T7 T8 T9 T10 T11 Tz Loinhudn
2021 12%  125%  14%  34%  141%  63%  -12%  62%  3.7%  67%  00%  -0.7% 67.0%
2022  -0.8%  49%  39%  -56%  -29%  -58%  -16%  55%  -102% -113%  -18%  -0.1% -24.4%
2023 9.9%  52%  2.1% 6.4%

Thong tin quan trong

Nhitng thong tin trong day do Céng ty cd phan quan ly Qu§ VinaCapital (“Cong ty”) soan thao va cé thé dugc cap nhat, hoan chinh, stra ddi, diéu chinh va xac nhan thém ma khong can phai thong bao.
Thong tin khong ciu thanh hodc hinh thanh nén moét phan cda bat ky chao ban nao hodc ga gdm mua hodc ding ky mua bat ky cd phiéu ndo cling nhu khéng tao thanh co s& hoic lién quan dén hodc
hanh déng nhu 1a sy thuyét phuc tham gia vao bat ky hop dong hodc cam két dudi bat ky hinh thirc ndo. i véi nhitng thong tin du béo dua trén viéc udc lugng hodc y kién clia Cong ty tai thoi diém
thong tin dugc dua ra, Cong ty s& khong cé nghta vu xac nhan hodc cap nhat nhitng thong tin trong twong lai néu sy udc lugng hodc v kién vé tinh hudng hodc quan ly thay ddi.
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