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VINACAPITAL-VESAF

Chién lwgc dau tw

T6i da hda loi nhuan dau tu tir trung dé&n dai han bang céch tap trung
chl yéu vao cic c6 phiéu vén hda vira va nhd cé tiém nidng ting
trwdng loi nhuan cao, dong tién kinh doanh 6n dinh va mic dinh gid
thap; cac c6 phiéu dwgc nha dau tu nwdc ngoai quan tdm nhung hét
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Di¥ ligu trén la két qud déu tw trong qud khir va khéng phdn énh hiéu qué déu tu trong twong lai. Loi
nhudn ddu tw va vén déu tw sé thay doi do d6 Quy nha déu tu cd thé 167 hodc 16 khi ban ching chi quy.

K&t qud déu tuw hién tai c6 thé cao hon hodc thép hon gid trj thé hién & trén.

Hiéu suat dau tw cta quy VESAF

= C8 phiéu

Thong tin quy

= Tién va twong duong tién

Ngay thanh lap
Phi quan ly
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Hang ngay, tir thi Hai dén
th&r Sau
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VINACAPITAL-VESAF  VN-Index
T6ng tai san (ty VND) 1,346.3
Gia trj tai san rong/CCQ (VND) 25,567.4
Loi nhuén thang 07/2023 (%) 9.4 9.2
Lgi nhuan tir ddu ndm 2023 (%) 29.5 21.4
Loi nhuan trung binh 3 ndm (%) 33.4 15.3
Loi nhuan trung binh hang nam ttr
khi thanh 1ap (%) 16.1 91
Loi nhuan tlr ngay thanh 1ap (%) 155.7 72.4

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

B6 phan Quan hé Nha d3u tu: irwm@vinacapital.com

Tel: +84 28 38 27 85 35
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VINACAPITAL-VESAF VN-Index

Chi sé P/E (x)
Chi s6 P/B (x)

Chi s8 ROE (%)
Ty suét cé tirc (%)
Vong quay danh muc 12 thang (%)

Hé s8 Sharpe
S6 lwgng cd phiéu

10.8 12.1
2.0 1.7
16.4 14.0
31 1.6
40.7 -
0.6 0.3
26.0 399

Ngudn: Bloomberg, dv bdo cua VinaCapital
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Quy Dau Tw CS Phiéu Ti€p Can Thi Trwdng VinaCapital (VINACAPITAL-VESAF) Ngay 31/07/2023

Phan bd theo nganh Cap nhat thi trwdng va quy VINACAPITAL-VESAF (tt.)

0 e . Vé thanh khoan thj truong, gia tri giao dich trung binh mdi ngay tinh trén ca ba san dat 21,3 nghin ty
% Gid tri tai san rong dong trong thang 7, ting 7,5% so v&i thang 6 va 1a mirc cao nhat trong 15 thang. Tam ly thj trudng néi
chung kha tich cyc, mic du cac théng tin vé két qua kinh doanh quy 2 cé phan thap hon ky vong cla thi

B VINACAPITAL-VESAF VN-Index

truong.
at iy N 14.9
vatliéu 8.3 Tinh dén ngay 4/8, d3 c6 1.049 cdng ty niém yét, chiém 97,4% v8n hoa ca ba san, céng bd két qua kinh

Céng nghé ? 14.5 doa’nh trgng qEJ\'/ 2/2‘023. T6n'g loi Thuén, cla céc dﬁ)anh ngl)i'ép‘ nay gié{m ':}1,9“‘/: so vc’fi cUniky L\ém
. trwdc. B&n nhdm nganh cd Igi nhudn quy 2/2023 giam so véi cung ky 1a Tiéu dung khong thiét yéu (-
Cong nghiép —64 13.7 79,0%), Vat liéu (-69,0%), Tién ich (-28,7%) va Tiéu dung thiét yéu (-18,1%). K&t qua kinh doanh 6 thang
. d3u ndm cda nhém nganh Tiéu dung néi chung bi dnh hwéng ndng tir nhu cau tiéu dung yéu cung véi
Tiéu dung thiét yéu I ]EL(}Q nén két qua kinh doanh cao & cling ky ndm truwdc. Trong nhém nganh vat liéu, lgi nhuén cta cac doanh
. nghiép thép, hda chat va phan bén déu gidm manh. Ngwoc lai, nhém nganh Ning luvgng va Ching
Ngan hang I 10.7 353 khoén ghi nhan lgi nhuan quy 2/2023 ting manh lan lugt 443% va 427% do mrc nén thap trong nim
’ ngoai. Nganh Ngan hang chi dat tang truwdng loi nhuén 1,4% so véi cling ky ndm trudce trong quy 2/2023
Nang lugng ? 7.7 do nhiéu ngan hang bi ap lyc tir bién I3i vay thu hep, no xau ting cung véi ting trudng tin dung yéu.
‘ Diém bat ngd dén tir nganh B4t dong san véi loi nhudn quy 2/2023 ting 62,7% so vé&i cung ky ndm
Tai chinh khéc -4'(]5_'1 trwde, tuy nhién mirc ting trwdng nay hau hét dén tir viéc VHM ghi nhan lgi nhuéan cao trong quy

., 2/2023, trong khi lgi nhuan cla hau hét cdc doanh nghiép bat déng san khac déu giam manh.

Tiéu dung khong thiét ysu el 6.0

Hién tai, cac dy bdo vé nén kinh té va tinh hinh kinh doanh cta céc doanh nghiép déu ky vong cé su

2 A4S 2 Il 50
Bat dong san 18.1 phuc hdi dan trong nira cudi ndm 2023. S8 lidu kinh té& clia thang 7 d3 c6 mot s6 cai thién nhe so véi cac
Tién ich W20 thang trudc d6. Chi s8 san xuat cong nghiép thang 7/2023 ting 3,9% so v&i thang 6/2023 va 3,7% so véi
i 7.0 thang 7/2022. Xuat khau va nhap khau thang 7/2023, du van gidm 3,5% va 9,9% so vdi cung ky nim

trudc, da ting nhe 0,8% va 4,4% so véi thang trudc. Téng muirc ban & hang héa va dich vu tiéu dung

Sn g thang 7 tang 1,1% so vdi thang 6/2023 va 7,1% so vdi thang 7/2022, dua ting trudng 7 thang dau ndm
Danh muc dau tv I&n Jen 9,65% sau Khi logi tr £t Déng ch . C& v6n @3 20 st neasi (FDI} d3ne ki v eidi
. ,6% sau khi loai trir lam phat. Dang chu y, ca vén dau tu truc ti€p nuwdc ngoai (FDI) dang ky va giai

ngan déu d3 trd vé tang trudng duong 4,5% va 0,8% trong 7 thang dau nam 2023, tir -4.3% va 0,5%

O/ 2 aut
Ccé phl'e"u Ngénh % Gia tri trong 6 thang dau ndm. Vao thdi diém cudi thang 7/2023, chi s6 VN-Index dang giao dich & mic P/E
NP \ x o X " . o e e oy .
tail san rong nam 202313 12,1 [an, van tuong d6i hap dan cho dau tu dai han. Tuy nhién, nhiéu c6 phiéu d3 tang kha
FPT Céne nehé 14.5 manh tir ddu ndm, phan anh nhiéu ky vong vao sy phuc hdi kinh té& cling nhu chinh sach ndi 16ng tién
g nghe ‘ té, do dd, chiing toi khdng loai trir viéc cé nhitng bién dong trén thi trudng trong ngén han.
QNS Tiéu dung thiét yéu 6.2
. . A cw CAP NHAT VINACAPITAL-VESAF
MWG Tiéu dung khong thiét yéu 6.0 Danh muc VINACAPITAL-VESAF dat mirc tang trudng 9,4% trong thang 7 va 29,5% tinh tir d3u nim
MBB Ngén héng 5.9  2023. Déng gop Ion cho danh muc trong thang 7 cht yéu la cac ¢6 phiéu ty trong lon, bao gdm MWG
SR v (+#25,2%), KDH (+21.8%), SZC (+20,8%), FPT (+15,8%) va VCI (+18,9%).
FMC Tiéu dung thiét yéu 4.8
3 > M3c du hau hét cac cdng ty niém yét bao cdo két qua loi nhuan quy 2 yéu hon so vai ky vong, nha dau
STB Ngan hang 4.7
. tuw d3 bat dau ky vong su phuc hoi vé hoat dong kinh doanh trong céc thang cudi ndm, phan anh vao gia
PVS Nang |U‘C.mg 43 phiéu ting t&t trong céc thang gan day. FPT va SZC dat murc tdng trudng lgi nhuan tich cyc twong
SZC Céng nghiép 4.1 (rng 13 20,7% va 56,9% trong quy 2, trong khi d6, KDH va MWG van dang gdp kho khin trong hoat dong
A - kinh doanh trong b&i canh strc cau va tiéu thu rat yéu. Tuy vay, cdc nha ddu tu dang dy bdo mot sy hoi
DPR Vat liéu 3.8  phuc dan, véi truong hop clia MWG, tiéu dung hang dién thoai va dién may dan ting I&n, va chudi Bach
KDH B3t déng san 3.5 Hoa Xanh c6 thé gidm duoc cac khoan 16 sau khi tai co cdu clra hang va duoc cac nha dau tu chién lwoc

quan tdm. Vé&i KDH, sy phuc hdi vé nhu cau b3t dong san nha & dugc ky vong tang |én khi I3i sudt ngan
hang cho céc khoan vay mua nha bt dau giam. Truong hop cla VCI, mic du cong ty van cé mirc gidm
c5p nhat thi trul(‘yng va quv VINACAPITAL-VESAF loi nhuan déng k& 1a 61% so vdi cung ky trong quy 2, nhung lgi nhuén quy 2 ting 60% so véi quy 1, cho
= = = v - thdy két qua kinh doanh céc cong ty chirng khoan dang tét Ién khi cac hoat déng cho vay margin tang
CAP NHAT THI TRUONG CHUNG KHOAN FRTN 2 . N M
=, L . o o L . . , trd lai va thanh khoan thj trudng tang manh.
Tiép tuc da tang cla thi truong tir thang 6, chi sé VN-Index ti€p tuc tang 9,2% trong thang
7, déng clra & 1.223 diém. Tinh tir d4u ndm, chi s6 VN-Index d3 ting 21,4%.

C4c cong ty trong danh muc VINACAPITAL-VESAF ghi nhan murc tdng trudng lgi nhuan sau thué trung
binh 28.0% so véi cung ky trong 6 thang dau ndm, t6t hon nhiéu so vd&i sy sut giam 15,8% cla cac
doanh nghiép trén c3 3 san giao dich. Ching toi gitt quan diém vé sy phan héa trong sy phuc hoi lgi
nhuan ciing nhu dinh gia cla cac cong ty trong thoi gian tdi, vi vay, chién lugc dau tu cé chon loc van
rat quan trong, déc biét la khi thj truong sé cé nhitng bién dong trong ngén han.

Hoat déng mua ban cla nha dau tu ca nhan trong nudc tiép tuc 13 ddng lyc chinh cho thi
truong. Tinh trén san HOSE, nha dau tu cd nhan trong nuwdc chiém dén 89,4% téng gid tri
giao dich trong thang 7, cao nhat trong 20 thang tr& lai day, va chi thdp hon mirc 90% vao
thang 11/2021. & chigu nguoc lai, khdi ngoai ti€p tuc ban rong trong 4 thang lién tiép, véi
gia tri ban rong trong thang 7 Ia 1,8 nghin ty dong.

Loi nhuan hang thang

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 t':f(',::‘:]:"r‘n
2021  12%  125%  1.4% 34%  141% 63%  -12% = 6.2% 3.7% 6.7% 0.0% -0.7% 67.0%
2022 -0.8%  4.9% 3.9%  -56%  -29% -58% -16%  55%  -102% -113% -1.8%  -0.1% 24.4%
2023 9.9% = -5.2% 2.1% 1.8% 57%  35%  9.4% 29.5%

Théng tin quan trong

Nhitng thong tin trong day do Cong ty cd phan quan ly Qu§ VinaCapital (“Cong ty”) soan thao va cé thé dugc cap nhat, hoan chinh, sira ddi, diéu chinh va xac nhan thém ma khéng can phai thong bao.
Thong tin khong cau thanh hodc hinh thanh nén mot phan ciia bat ky chao ban nao hodc ga gdm mua hodc ddng ky mua bat ky cd phiéu nao ciing nhu khong tao thanh co s& hoic lién quan dén hodc

hanh déng nhu 13 su thuyét phuc tham gia vao bat ky hop dong hodc cam két dudi bat ky hinh thirc nao. Dbi véi nhitng thong tin du bao dua trén viéc udc lvong hodc v kién clia Cong ty tai thoi diém
thong tin duoc dua ra, Cong ty s& khong cé nghta vu xdc nhan hodc cap nhat nhitng thong tin trong tuong lai néu su wdc lrong hodc y kién vé tinh hudng hodc quan ly thay ddi.
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