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

VINACAPITAL-VESAF

Chién lwgc dau tw

T&i da héa loi nhuan dau tu tir trung dén dai han bang cach tap trung
chl yé&u vao céc c6 phiéu vén hda vira va nhd cé tiém ning tang
trwdng loi nhuan cao, dong tién kinh doanh én dinh va mdc dinh gia
thap; cac cd phiéu dwoc nha dau tw nwdc ngoai quan tdm nhuwng hét
room ngoai.
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DiF ligu trén la két qué déu tw trong qud khir va khéng phdn énh hiéu quéd déu tu trong tuong lai. Lo
nhudn dau tw va vén déu tw sé thay déi do d6é Quy nha ddu tw ¢ thé Ioi hodc 16 khi bdn chirng chi
quy. Két qud déu tu hién tai cé thé cao hon hodc thdp hon gid tri thé hién & trén.

Hiéu suat dau tw cha quy VESAF

VINACAPITAL-VESAF  VN-Index
Téng tai san (ty VND) 1,435.9
Gia trj tai san rong/CCQ (VND) 26,212.2
Loi nhudn thang 09/2023 (%) (1.2) (5.7)
Lgi nhuan tir d4u ndm 2023 (%) 32.8 14.6
Loi nhuan trung binh 3 ndm (%) 27.0 8.4
Loi nhudn trung binh hang nam tr khi thanh
lap (%) 16.1 7.9
Loi nhuan tlr ngay thanh lap (%) 162.1 62.7

(Gid trj tai sGn rong cua quy da trir di cdc chi phi vdn hanh va phi quan ly)

B6 phan Quan hé Nha d4u tw: irwm@vinacapital.com
Tel: +84 28 38 27 85 35
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Quy Pau Tw C6 Phiéu Tiép Can Thi Trwdng VinaCapital (VINACAPITAL-VESAF) Ngay 30/09/2023

Phan bd theo nganh Cap nhat thj trwérng va quy VINACAPITAL-VESAF

CAP NHAT THI TRUONG CHUNG KHOAN

fsaeaxs 2 N
% Gia tri tai san rong Chi s8 VN-Index gidm 5,7% trong thang 9. Tam Iy thj trwdng yéu di sau nhitng phan khai ban dau tir chuyén
thim cla Téng théng My Biden dén Viét Nam vao dau thang. Cac nha dau tu ca nhan 6 at ban ra trong khoang
B VINACAPITAL-VESAF VN-Index 10 ngay cudi thang 9, khién cho hién tuwgng ban gidi chap xay ra tai mot s& ¢S phiéu. Tinh tir dau ndm, VN-Index
E—— 147 Van ting 14,65%
Cong nghé 2.8 ' Viéc thi trwong digu chinh trong thdng 9 dén tir mot s6 nguyén nhan: (1) chi s DXY téng 2,5%, dan dén ty gia
145 USD/VND t&ng 0,9% trong thang 9, tinh tir dau ndm ty gid da tdng 2,9%; (2) Ngan hang nha nudc (NHNN) hat
Vat liéu 8.2 : bét thanh khodn trén thj truomg théng qua viéc phat hanh tin phi€u dé 8n dinh ty gi4, khién nhiéu nha dau tu
e 134 hiéu nham réng chinh sach tién té c6 thay ddi; (3) dién bién khong tich cyc tir thj trwdng chirng khodn toan cau;
Céng nghlep 3.6 : (4) thiéu thong tin hd tro trudc mua bao céo két qua kinh doanh quy 3.

Kh&i ngoai ti€p tuc ban rong 4 nghin ty déng tinh trén ca ba san trong thang 9, cao hon ca thang 7 va thang 8
37.7 trudc do, va dén nay da la 6 thang ban rong lién ti€p. Gilra nhitng bién dong cla thi truong, gid tri giao dich
trung binh m&i ngay tinh trén ca 3 san ting 1&én 26,9 nghin ty ddng, cao hon 3,4% so v&i thang trude va 68,3% so

Ngan hang ' 11.6

Tiéu dung thiét yéu L 95"20'5 véi cling ky ndm trudc. Trong thang 9, cac c6 phi€u vén hda Ién thu hit dong tién tir cdc nha dau tu ca nhan,
trong khi dong tién ra khéi cac c8 phi€u vén héa nhé.

Nédng luvgng * 7.9 GDP cla Viét Nam ting trudng 5,3% trong quy 3/2023, dua ting trudng 9 thang dau ndm 1&n 4,2%. Sau khi céc

s8 liéu kinh t& cho thdy cé sy phuc hdi trong thang 7 va thang 8, sy phuc hdi cé vé cham lai trong thang 9. Chi

Tai chinh khac L 4.557 s8 san xudt cong nghiép thang 9/2023 chi ting 0,1% so v&i thang 8/2023 (nhung ting 5,1% so véi thang

9/2022), déng thai chi s6 quan tri mua hang (PMI) gidm tir 50,5 trong thang 8 xudng con 49,7 trong thang 9 do

Bat dong san . 43 15.8 san lugng va lao dong gidm. Tuy nhién, cé diém tich cuc |a s8 lwgng don hang méi da téng 2 thang lién tiép, va

niém tin vé kinh doanh dat mrc cao nhat ké tir thang 2/2023. T6ng mUrc ban 1& hang hoéa va dich vu tiéu dung

Tiéu dung khong thiét yéu - g§ thang 9 téng 2,4% so vdi thang trudc (nho ky nghi 18 dai va mua tuu truong cla hoc sinh) va 7,5% so véi cling

ky ndm trudc, dua tang trwdng trong 9 thang dau ndm I&n 7,3%, sau khi loai trir lam phat. Tuy nhién, lam phat

Tién ich W19 6.6 ¢6 phan cao hon ky vong véi chi s CPI théng 9 tang 1,1% so véi thang 8 va 3,7% so véi cung ky ndm trudr.

Chung t6i ky vong trong quy 4 s& cé nhitng s6 liéu lac quan hon ca vé tang trudng kinh t& I3n két qua kinh
N doanh clia céc doanh nghiép niém y&t. Mot mit, s6 liéu tdng trwdng s& rd rang tir nén so sanh thap trong quy
Danh muc dau tu Ion 4/2022. Mt khac, khdo sat clia S&P Global khi thuc hién hién bao cdo v chi s8 PMI thang 9 cho thay nigm tin
kinh doanh d3 téng thing thi tu lién ti€p, va mic ting lan nay 13 cao nhat ké tir thang 2/2023. Céc cong ty dyv
% Gia tri ki€n s6 lwvgng don dit hang méi ti€p tuc ting, tir d6 san luwgng s& ting. VAn deé ty gid va I3i sut co 18 s& khong

C6 phiéu Ngénh e a . qud dang ngai khi NHNN c6 cong cu dé &n dinh ty gid va van duy tri chinh sach I3i suat thap dé hd trg nén kinh
tai sanrong
FPT Cong nghé 14.7 CAP NHAT VINACAPITAL-VESAF
MBB Ngén héng 6.9 Quy VINACAPITAL-VESAF giam 1,2% trong thang 9, vuot trdi so véi mirc giam 5,7% cla thj treong chung. Trong
A N o~ b8i canh thi trudng trd nén bién déng hon dudi 4p luc cla ty gid, da s8 cac khoadn dau tu trong danh muc
QNS Tiéu dung thiét yeu 5.6 VINACAPITAL-VESAF lai dang gilt dwgc mét hiéu sudt 6n dinh hon thi truedng, trong d6, mét vai c6 phiéu vén
FMC Tiéu dUng thié't yéu 4.9 héa nh’,o lai cho mét hiéu suat angu‘qc dong, nho Vfo ky vong két qui) quy 3 tich cuwc cling nhu trieI,\ vorlg hoi
phuc t8t khi nhin sang 2024, khang dinh lai quan diém cla chung téi vé sy phan hda gitra cac nhom cd phiéu khi
STB Ngén héng 4.7  thitruong bién dong.
v Trong thang 9, céc c8 phi€u déng gop tich cuc cho VINACAPITAL-VESAF bao gdm PVS (dau khi, +8,7%), HAH
PVS Nang luong 4.5 (Jan tai bién, +11,8%), PVT (van thi dau khi, +23,4%), DHC (san xust gidy, +10,7%) v PC1 (dién, +14,2%). Viec
PTB Vét |IéU 3.9 khéngces nhiéu c6 phi€u bat ddng san trong danh muc ciing gép phan gilt hiéu suét tét, khi nhém nay da cé sy
R . sut giam manh trong thang.
SzC Cong nghlep 3.8  Gi4 c8 phidu PVS duoc hd tro bdi cac dy bdo gid diu s& neo & mirc cao, nh d6 cac du an dau khi ciing duoc
S N n cNe tai khéi dong trong céc ndm téi. Thyc t&€ da c6 cac dy an khi méi va quy mé 16n s& di vao qua trinh dau tu trong
MWG Tieu dung khong thiét yeu 3.8 céc ndm t&i, khi nhu cau vé dién khi ting I&n theo quy hoach dién 8 vira m&i ban hanh. Véi nhitng kinh nghiém
DPR Vét ||éu 3.7  daydin trong mang xay lap dau khi, ha tang c6 san va di ngii tay nghé cao, PVS d va dang I&n sdn sang mang

xdy dyng céc dv an dién tai tao, bit dau bang mai quan hé hop tac voi tap doan hang dau trong linh vyc dién
gi6 Orsted, va thang dwoc nhitng hop dong xay dung quy mo Ién dau tién & Dai Loan va Chau Au. Cling véi gid
tri thau céc dy 4n mé khi wéc tinh & mirc 4,8 ty USD trong 2024-28, chiing t6i ky vong cac chi s& sinh |&i va hiéu
quéa hoat déng cla PVS s& dan cai thién va s& cé dinh gia lai (re-rate) trong cac ndm téi. Gia c6 phi€u PVS da
tdng 80,4% tir dau ndm nay.

PC1 ciing la mét coéng ty hudng loi tir nhitng thay d6i trong quy hoach dién 8 trong dai han. PC1 dang hoat
dong trong Iinh vire xay dung cac dy an dién va duong day truyén tai. Trong ngén han, PC1 dugc cho la sé&
tham gia vao du an xay duwng duong day truyén tai 500kV ra Béc va 119kV ra Con Do, wdc tinh téng dau tv 10
nghin ty, s& déng gdp phan |&n cho tang trudng lgi nhuén clia cong ty trong 2024 va 2025. Gia c6 phiéu PC1 d3
tdng 52,9% tir dau ndm nay.

Tai thoi diém cu6i thang 9, chi s& VN-Index dang duworc giao dich & mirc P/E 11,5x cho ndm 2023, khoang 1 d6
léch chuidn dudi mirc trung binh 10 ndm, day la méc dinh gia hap dan cho dau tw dai han. Danh muc
VINACAPITAL-VESAF dang giao dich & mdrc P/E 10,3x cho 2023 va 8,2x cho 2024, v&i du bao tang tudng EPS céc
doanh nghiép trong danh muc & mitc 39,5% trong 2024.

Loi nhuan hang thang

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 t:aé::lr‘\::n
2021 1.2%  125% = 1.4% 34%  141% 6.3%  -12%  6.2% 3.7% 6.7% 0.0%  -0.7% 67.0%
2022  -0.8%  4.9% 3.9%  -5.6%  -2.9% -5.8% -1.6%  55%  -102% -11.3% -1.8%  -0.1% -24.4%
2023 9.9% = -52% @ 2.1% 1.8% 57%  35%  9.4% 3.8%  -1.2% 32.8%

Thong tin quan trong

Nhtng thong tin trong day do Céng ty cd phan quan ly Qu{ VinaCapital (“Cong ty”) soan thdo va cé thé dugc cap nhat, hoan chinh, stra di, diéu chinh va xac nhan thém ma khong can phai thong bao.
Théng tin khong cau thanh hodc hinh thanh nén mot phan cda bat ky chao ban nao hodc ga gdm mua hodc déng ky mua bat ky cd phiéu nao cling nhu khong tao thanh co s& hodc lién quan dén hodc

hanh dong nhu 13 su thuyét phuc tham gia vao bat ky hgp dong hodc cam két dudi bat ky hinh thitc ndo. B6i v8i nhitng thong tin du bdo dura trén viéc udc lugng hodc y kién clia Cong ty tai thoi diém
théng tin duoc dua ra, Cong ty s& khdng cé nghta vu xac nhan hodc cap nhat nhitng thong tin trong twong lai néu sy udc luong hodc v kién vé tinh hudng hodc quan ly thay ddi.
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