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Chién lvgc dau tw

Phan b6 tai san

Ngay 30/06/2023

Muc tiéu cta Quy |a gilip nha dau tu ti€p can dwoc nhitng ¢6 phiéu tiém ning

dong thoi dau tu vao trai phi€u dé gidm thiéu rui ro bién dong gia. Chién luwoc

phan bé cla Quy 1a 50:50.

QuY s& tap trung dau tw vao danh muc cc ¢ phiéu clia cac cong ty cé Igi thé
canh tranh bén vitng, cé thj phan I&n, ndng luc quan tri tét, tinh hinh tai chinh
vitng manh va dang duoc dinh gid hap dan so véi tiém ning ting trudng

trong tuong lai clia cong ty.

QuY cling s& dau tu vao trai phiéu, gidy t& cé gia va cac san pham cé thu nhap
¢6 dinh khac dugc phat hanh bdi nhitng cong ty uy tin, ¢ lgi nhuan bén virng
va kha ndng dap rng ngudn vén tot, trong khi van dap rng duoc ty suat sinh

|&i yéu cau clda nha dau tu.

Tang trwd'ng NAV tir ngay thanh lap
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D@ ligu trén la két qué ddu tw trong qud khir va khéng phén dnh hiéu qué déu tw trong tuong lai.

% Gid tri tai san rong

46.75%

= Tién mat

Thong tin quy

= CD & Tréi phi€u & Tién gri NH

4.26%

C6 phiéu

Ngay thanh lap
Phi quan ly
Phi phat hanh

Phi mua lai

Thué thu nhap cé nhan
Ngan hang Giam sat va Lwu ky

Cong ty kiém toan

Lo nhudn déu tw va vén dau tw sé thay ddi do dé Quy nha déu tw cé thé 1oi hodc 16 khi bdn ching

chi quy. Két qué déu tw hién tai cé thé cao hon hodc thdp hon gid trj thé hién & trén.

Hiéu suat dau tw cda quy VINACAPITAL-VIBF

Tan suat giao dich

Chi s tham chiéu (CSTC)
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Hang ngay, tir Tht Hai dén Thi
Sau

Binh quan clda VN-Index va l3i
suat tiét kiém ky han 12 théng
clia Vietcombank

VINACAPITAL-VIBF cSTC  Chi s6 danh muc ¢d phiéu

Téng tai san (ty VND) 439.1 VINACAPITAL-VIBF CSTC
Gia trj tai san rong/CCQ (VND) 14,484.5 P/E (x) (*) 12.9 15.3
Loi nhuan thang 06/2023 (%) 2.9 24 P/B(x) (%) 2.5 1.7
Loi nhuan tir dau nim 2023 (%) 6.3 7.4 ROE (%) (*) 17.4 12.8
Lgi nhuén trung binh 3 nam (%) 15.4 83 Loi suét cé tire (%) 2.5 1.9
Loi nhuan trung binh hang ndm ti 9.7 48 S8 luong chitng khosn 22 398
khi thanh 1ap (%) '

Lgi nhuan tir ngay thanh 1ap (%) 44.8 20.4 (*) S6 liéu 12 thdng gén nhét

*CSTC: Chi s6 tham chiéu
(Gid trj tai sén rong cua quy da trir di cdc chi phi van hanh va phi quén ly)

BA phan Quan hé Nha dau tw: irwm@vinacapital.com

Tel: +84 28 38 27 85 35

Chi s6 danh muc trai phiéu

Thaoi gian dao han binh quan (n
Loi suat khi ddo han (%)
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Phan bd theo nganh

% Gid tri tai san rong

B VINACAPITAL-VIBF CSTC
B4t dong san 1.5 3.6
Tiénich ™= 165
Ning lugng ™= 2.0
Cham soc strc khoe gmym 3.3
Tiéu dung thigt yéy em—4.3
Tiéu dung khéng thiét yéy e 4.7
Cong nghiép q14.8
Vat liéu HO 5.8
Cbng nghé 'Em——— 6.6 o

Tai chinh 203

Danh muc dau tw Ién

Tén Nganh Ty trong (%)

FPT Cong nghé 6.6

STB Tai chinh 3.9

C6 phiéu ACB Tai chinh 3.4
vCB Tai chinh 3.1

PNJ Tiéu dung khong thiét yéu 3.0

KDHH2225001 BAt dong san 8.3

Trai phiéu TN1122016 BA&t ddng san 8.2
BAF122029 Tiéu dung thiét yéu 4.7

Cap nhat thi trwong va quy VINACAPITAL-VIBF

Ngay 30/06/2023

Cap nhat thi trwong va quy VINACAPITAL-VIBF (tt)

CAP NHAT THI TRUONG TRAI PHIEU

Chinh pht d3 rat tich cuc hd trg nén kinh t& véi mot loat cac chinh sach hd tro. Vé
phia chinh séch tai khéa, Chinh phu tdng cudng chi tiéu dau tu cong, véi vén dau tu
thyc hién tdng 25% so vai thang trwdc trong ca thang 5 va thang 6. Thué suit VAT
cling gidm tir 10% xudng 8% va ndi ldng cac han ché vé thj thyc du lich cho khach
nuwéc ngoai sé duoc bit dau tir gitra thang 8. Vé chinh sach tién t&, Ngan hang Nha
nwéc (NHNN) d3 cét gidam I3i suat tai cap von thém 50 diém co ban xudng 4,5% (hay
-150 diém co ban so v&i dau ndm) va cit giam tran tién gti ngan han thém 25 diém
co ban xudng 4,75% (hay -125 diém co ban so véi dau nam). Do d6, I3i suat tién gl
cho 6 thang va 12 thang d3 gidm 30-100 diém co ban so véi thang trudc vao cudi
thang 6, v&i téng murc gidm tir d4u nd3m dén nay 1 150-300 diém co ban.

NHNN cé thé cat gidm I3i suat diéu hanh do ty gid USD-VND &3 kha 6n dinh trong
n&m nay, bat chap viéc déng tién clia Trung Quéc mat gid 5% so v&i dau ndm, va do
lam phat & Viét Nam d3 gidm tir mére gan 5% so v&i cling ky vao dau ndm xudng chi
con 2% vao thang 6. Thang duv thuong mai clia Viét Nam d3 ting tir khoang
0%/GDP trong 6 thang d3u ndm 2022 1&n 6% GDP trong 6 thang dau ndm 2023,
tuong duwong 12 ty USD trong nira dau ndm, theo Téng cuc Théng ké. Dong vén FDI
6n dinh v&i von FDI gidi ngan ting 1% so vai cung ky 1én 10 ty USD trong nira dau
nam 2023, twong dwong 5% GDP.

CAP NHAT THI TRUONG CO PHIEU

Chi s8 VN-Index tiép tuc ting 4,2% trong thang 6/2023, déng clra & 1120,2 diém. Tinh tur
dau ndm, chi s6 VN-Index d3 tang 11,2%.

Sau ndm 2022 gidm 32,8% do tac dong cla nhiéu sy kién, thi trudng chirng khodn Viét
Nam d3 trd lai |a mot trong nhitng thi trwvding chirng khodn ting trudng manh nhat & Chau
A trong nlra dau 2023, chi sau Nhat Ban va Pai Loan.

Nhu d3 dé cap trong cac bdo cdo Ian trwdc cla ching t6i, Ngan hang Nha nuwéc d3 ha l3i
suat dieu hanh téng cong 4 lan trong 6 thang dau ndm nay. Mt bang I3i suat tién glri hién
d3 thap hon khodng 1,5% so vé&i thoi diém dau ndm. Diéu nay truc tiép thuc day dong tién
vao cac kénh dau tu hap dan hon nhu thj trwong chirng khoan, vén van & trong vung dinh
gid thap.

Tam ly thj trwong kha tich cyc trong thang 6. Gia tri giao dich trung binh mdi ngay (tinh
trén ca ba san) ting |én mic cao nhat trong 14 thang, dat 843 triéu USD/ngay. Khéi ngoai
ti€p tuc duy tri trang thai ban rong trong 3 thang lién tiép, v&i gid tri ban rong trong thang
6 va ca quy 2/2023 13 17 triéu USD va 214 triéu USD. Tuy nhién, viéc kh&i ngoai ban rong
d3 khoéng c6 dnh hudng nhidu dén thj trwdng nhe sy tham gia tich cwe ciia nha dau tuw ca
nhan trong nuwdc. Tinh trén san HOSE trong thang 6/2023, gid tri giao dich cla nha dau tv
cd nhan trong nwéc chiém 85% téng gia tri giao dich, mirc cao nhat ké tir thang 9/2022.
GDP cla Viét Nam tang 4,1% trong quy 2/2023, duwa tang trudng trong 6 thang dau ndm
1én 3,7%. MUrc tdng trudng nay chi cao con s8 1,7% trong 6 thang dau ndm 2020 trong
sudt giai doan 13 ndm tir 2011 dén 2023. Néu tinh riéng thang 6, cac s6 liéu kinh t& cé mirc
dd cai thién nhe so véi thang 5. Chi s8 san xuat cong nghiép thang 6 ting 2,8% so vdi cling
ky ndm trwéc, gitp mirc gidm trong 6 thang dau ndm chi con -1,2%. Xuat khau va nhap
khau, du van giam 11,4% va 16,9% trong thang 6/2023 so vd&i cung ky nam trudc, da tang
4,5% va 2,6% so v&i thang 5/2023. Tuy nhién, chi s6 quan tri mua hang (PMI) thang 6 chi
dat 46,2, cho thay viéc hdi phuc vé san xuat va xuat nhap khau trong nhirng thang t&i van
chua thé dién ra nhanh. Téng mitc ban & hang héa va dich vu tiéu dung tang 6,5% trong
thang 6 va 10,9% trong nlra dau nam (8,4% sau khi da loai trir lam phat). Lam phat van
duoc kiém sodt t6t vai chi s6 gia tiéu dung (CPI) thang 6 chi ting 2,0% so vdi cung ky ndm
trudc.

CAP NHAT QUY VINACAPITAL-VIBF

Gid tri tai san rong trén moi c6 phiéu cta VINACAPITAL-VIBF d3 ting 2,9% trong thang so
V@i mirc tang 2.4% cla chi s& tham chiéu (CSTC). Trong 6 thang dau ndm 2023, quy d3 tang
6,3% so v&i mirc tang 7,4% cla CSTC.

Trong thang 6, mdt s6 c6 phiéu tang t6t hon so v&i CSTC bao gdm STB (+7,6%), HPG
(+23,4%) va VCB (+6,4%) trong khi mot s6 ¢6 phiéu kéo gidm danh muc nhw 13 PC1 (-11,3%)
va BWE (-2,1%) .

Viéc giam |3i suat tir ddu ndm dén nay d3 clng c8 niém tin cla cac nha dau tw ca nhan. Gia
c6 phi&u HPG d3 ting 23,4% trong thang 6 khi tinh hinh kinh doanh cé d&u hiéu phuc hbi.
Trong quy I, HPG d3 ban ra 1,5 triéu tan thép thé, gidm gan 30% so véi cung ky ndm ngoai
nhung cao hon 24% so véi quy trudc. Ching t6i dy dodn rang HPG sé bao cdo lgi nhuan
phuc hdi & cac quy tiép theo va trong ndm tdi, c6 phiéu s& dugc hudng loi tir sy phuc hoi
cla thi trudng bat dong san. VCB ting t6t nhd ky vong két qua kinh doanh quy 2 kha quan
va ¢6 nhiéu tién trién trong viéc phat hanh riéng 1& 6,5% von cd phan trong giai doan sap
tdi. VCB la mot trong nhitng ngan hang va thich ctia ching ti trong danh muc nédm git dai
han vi chat lwong tai san tot va trién vong tang trudng virng chic trong hai dén ba ndm tdi.
Maéc du kinh t& Viét Nam van chwa vuot qua giai doan gip nhiéu khé khan va ting trudng
cham, nhitng ky vong vé hoi phuc d& xuét hién. Chinh ph van lién tuc nhan manh vé viéc
trién khai cac bién phéap hd tro doanh nghiép trong san xuat kinh doanh, yéu cau cac ngan
hang giam I3i sut cho vay. Theo s6 liéu cla Bloomberg, ting trudng lgi nhuan trong ndm
2024 cla cac doanh nghiép niém yét duoc dy bdo dat trén 20%. V& mat dinh gid, chi s6 VN-
Index dang giao dich & mirc P/E 2023 |a 11,5 [an, van & vung dinh gia thap trong vong 10
ndm tré lai day (thap hon khoang 1,5 Ian dd léch chuén so véi trung binh 10 ndm). Mirc
dinh gia nay van la co hoi hap din dé dau tw dai han. Tuy nhién, ching téi s& can trong &
nhitng thoi diém thi trudng ting néng va gitt virng ky luat dau tw, lya chon ¢é phiéu cé
dong lyc ting truwdng vé két qua kinh doanh vé&i tdm nhin dau tw dai han.

Loi nhuan hang thang

T1 T2 T3 T4 T5 T6
2021 -0.41% 8.27% 1.46% 3.33% 9.86% 1.91%
2022 -0.10% 1.93% 3.11% -2.76% -1.63% -1.71%
2023 3.97% -2.79% 0.64% 0.55% 1.02% 2.90%

7 T8 To T10 T11 T12 t'rw‘-’:é"uh:z:‘n
071%  197%  2.90%  3.85% = -023% -1.03% 35.20%
-078%  3.86%  -588%  -553% -151%  0.45% -10.52%

6.31%

Théng tin quan trong

Nhitng thong tin trong day do Cong ty cé phan quan ly Quy VinaCapital (“Céng ty”) soan thdo va cé thé dugc cap nhat, hoan chinh, stra déi, diéu chinh va xac nhan thém ma khéng can phai théng béo.

Théng tin khong cau thanh hodc hinh thanh nén mot phan clia bat ky chao ban nao hodc ga gdm mua hodc dang ky mua bat ky cd phiéu nao cling nhu khong tao thanh co s& hodc lién quan dén hodc hanh déng nhu la sy
thuyét phuc tham gia vao bat ky hgp ddng hodc cam két dudi bat ky hinh thirc nao. Déi vdi nhitng thong tin du bao dura trén viéc udc lwong hodc v kién ctia Cong ty tai thoi diém thong tin duoc dua ra, Cong ty sé khong cé
nghfa vu xdc nhan hodc cap nhat nhitng thong tin trong tuong lai néu su wéc luong hodc v kién vé tinh huéng hodc quan ly thay ddi.
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