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VINACAPITAL-VIBF Chién lwgc dau tw Phan bé tai san

Ngay 30/11/2023

Muc tiéu cla Quy |a giup nha dau tw ti€p can dwoc nhitng cd phiéu tiém
ndng déng thoi dau tu vao trai phi€u dé gidm thiéu rdi ro bién déng gia.
Chién lwgc phan b6 ctia Quy 1a 50:50.

QuY s& tap trung dau tw vao danh muc céac c8 phiéu cla cac céng ty cd loi
thé canh tranh bén vitng, c6 thi phan I&n, ndng lwc quan tri t6t, tinh hinh
tai chinh vitng manh va dang duoc dinh gid hap dan so véi tiém nang ting
trudng trong tuong lai cda cong ty.

Quy cling s& dau tuw vao trai phiéu, gidy t& cé gid va cac san pham cé thu
nhap cé dinh khac dugc phat hanh bdi nhirng cdng ty uy tin, cé lgi nhuan
bén virng va kha niang dap (rng ngudn vén tét, trong khi van dap tng duoc
ty suat sinh 10 yéu cau cla nha d3u tu.
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Ngan hang Giam sat va Lwu ky

~ - ’
D@ liéu trén la két qud déu tw trong qud khir va khéng phdén dnh hiéu qué déu tu trong tuong lai. Cong ty kiém toan

Loi nhudn ddu tw va vén dau tw sé thay déi do dé Quy nha dau tw cé thé Ioi hodc 16 khi ban

chirng chi quyi. Két qud déu tw hién tai c6 thé cao hon hodc thdp hon gid tri thé hién & trén. TAn suat giao dich

Chi s6 tham chiéu (CSTC)

Hiéu suat dau tw cha quy VINACAPITAL-VIBF
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Ngan hang Standard Chartered
Viét Nam

PwC Viét Nam

Hang ngay, tir Th&t Hai dén Thi
Sau

Binh quan cla VN-Index va lgi
suat tiét kiém ky han 12 thang
cla Vietcombank

VINACAPITAL-VIBF csTC  Chi s6 danh muc ¢ phiéu

Téng tai san (ty VND) 407.3 VINACAPITAL-VIBF CsSTC
Gid tri tai san rong/CCQ (VND) 14,818.8 Chi s6 P/E 2023 (x) 9.6 115
Loi nhuan thang 11/2023 (%) 3.7 34  ChiséP/B 2023 (x) 2.1 15
Loi nhuan tir dau ndm 2023 (%) 8.8 7.2 Chisd ROE 2023 (%) 16.9 135
Loi nhuan trung binh 3 nam (%) 11.0 43 Loi suat cé tirc (%) 2.9 3.1
::;::l::; (Z/t)l;ng binh hang nam tir khi 9.3 43 58 luong chimg khoan 21 416
Loi nhuan tlr ngay thanh Iap (%) 48.2 20.2

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

B& phan Quan hé Nha d4u tu: irwm@vinacapital.com Loi sudt khi ddo han (%)

Tel: +84 28 38 27 85 35

_Classified: Public

Chi s6 danh muc trai phiéu
Thoi gian dao han binh quan (nam)
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Ngudn: Bloomberg, du bdo cua VinaCapital
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Tiéu dung khéng thiét y&u

Cong nghé * 7.0
Céng nghiép ﬂ 7.1
Vat liéu q 8.3
18.3
Tai chinh I — 20.6
Danh muc dau tv I&n

Tén Nganh Ty trong (%)
FPT Cong nghé 7.0
MBB Tai chinh 6.1
Cé phiéu VCB Tai chinh 41
ACB Tai chinh 3.7
PNJ Tiéu dung khong thiét yéu 35
KDHH2225001 BA&t déng san 8.9
Trai phiéu TN1122016 Bat déng san 6.1
BAF122029 Tiéu dung thiét yéu 5.1

Cap nhat thi trwong va quy VINACAPITAL-VIBF

CAP NHAT TH| TRUONG TRAI PHIEU

Trén thj tredng trai phiu doanh nghiép, téng lwgng phat hanh dat 30,5 nghin ty dong, cao hon déang ké
so v&i murc chi 2,1 nghin ty ddng vao thang 11 ndm ngoai. C6 39 dot phat hanh trong thang nay. Trong
d6, nganh ngan hang van dirng dau véi 25 dot phat hanh va téng s6 tién phat hanh 1a 13,8 nghin ty
dong, chiém ty trong 45,3% tng s6 tién phat hanh. L&i sudt coupon va ky han binh quan trong nganh
nay lan luot 1a khoang 6,8% va 7,4 ndm. Bén canh d6, tap doan Thaco trong linh vyrc 6 té la don vj phét
hanh ding thi hai véi tong lwgng phat hanh trong thang 1&n dén 8,68 nghin ty dong, 13i sudt coupon va
ky han [an lugt 13 6% va 5 ndm. Ding thi ba 13 linh vire bat dong san ciling cé sy cai thién véi tong gid tri
phét hanh 13 3,0 nghin ty dong, tdng 29 lan so v&i cung ky. Ky han binh quan cda trai phiéu va I3i suat
binh quan cla trai phiéu bat déng san an lwot 13 3,5 ndm va 12,3%. Cling can lwu y rang chi cé hai t&
chirc phat hanh bat dong san: Vinhomes (2 nghin ty déng) va Sai Gon Capital (1 nghin ty dong).

(tiép tuc & cot bén canh)
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Cap nhat thi trwong va quy VINACAPITAL-VIBF (tt)

CAP NHAT TH| TRUONG CHU'NG KHOAN

Sau khi gidm 10,9% trong thang 10, chi s8 VN Index d3 tang lai 6,4% trong thang 11. Viéc thi trudng chirng
khoan phuc hdi trong thédng 11 d3 dua murc ting tinh tir dau ndm cla VN Index 1&n 8,6%.

Céc yéu t6 anh hudng tiéu cuc dén thj trwdng trong thang 10 da dién bién theo chiéu huwdng lac quan hon
trong thang 11. Ap luc vé ty gid da giam bét khi ty gia USD/VND giam tlr mirc dinh 24.600 déng/USD vao
cudi thang 10 xudng con khodng gan 24.300 dong/USD vao cudi thang 11. Viéc ty gid gidm duoc hd tro bdi
ky vong Cuc dy trit lién bang My da di dén cudi chu ky ting 13i suat. Trén thyc té, I3i suat tréi phiéu chinh
phd My ky han 10 nd3m d3 gidm tir mic dinh 5% trong thang 10 xudng 4,3% vao cudi thang 11. Ngoai ra,
Viét Nam ti€p tuc cé thing du thwong mai 1,3 ty USD trong thang 11 va 25,8 ty USD tinh tir dau ndm, déng
thoi gidi ngdn v8n dau tu truc tiép nudc ngoai dat 20,3 ty USD tinh tir dau ndm, ting 2,9% so véi cung ky
ndm trudc. Nhitng yéu té d6 da gép phan lam ty gia ha nhiét, gitp ty gid USD/VND chi con téng gan 3% tinh
tir dau ndm.

Thi trwong chirng khodn thé gii cling dién bién tich cuc hon trong thang 11 nhd ky vong vao viéc chu ky
that chat tién té d4 két thuc, véi chi s6 MSCI Toan cau va MSCI Thj trudng méi ndi ting 8,7% va 7,4% trong
thang 11.

& th truding chirng khoan trong nudc, tdm ly nha dau tu dugc cai thién trong thang 11 vdi gid tri giao dich
trung binh mdi ngay tinh trén ca 3 san dat 19,3 nghin ty dong, ting 14% so véi thang 10. Tuy nhién, khdi
ngoai van ban rong 3,5 nghin ty déng trong thang 11, |a thang thit 8 ban rong lién tiép, dua mirc ban rong
tir dau ndm 1&n 12,7 nghin ty déng.

Vao thoi diém cudi thang 11/2023, chi s VN Index duoc giao dich & mic P/E 11,5 Ian cho ndm 2023, dong
thoi tdng trudng Igi nhuan trung binh cla cac céng ty niém yét dugce dy bao dat gan 20% trong ndm 2024
nh& sy phuc hdi kinh té&, strc mua tiéu dung duoc cai thién va chi phi I3i vay gidm. Trong ky hop Quéc hoi
vao thang 11, Quéc hdi da thong qua chi tiéu tang trudng GDP 6-6,5% trong ndm 2024 va gilt lam phét &
mutc 4-4,5%. Mot vai chi s kinh t& vi mo tiép tuc tét 1én trong thang 11, ching han nhu Téng mirc bén lé
hang hda va dich vuy tiéu dung thang 11 tang 1,4% so vdi thang trwdce va 10,1% so vdi cung ky ndm trudc,
gilp téng trudng trong 11 thang dau ndm dat 7% sau khi loai trir lam phat. Chi s6 san xuat céng nghiép
thang 11 tdng 3% so vdi thang trudc va 5,8% so véi cling ky ndm trudc. Tuy nhién, cling khd cé thé ky vong
da hdi phuc kinh t& s& di&n ra nhanh hon nita trong 2-3 thang téi do don dit hang cho cac doanh nghiép
s&n xudt dang cham lai, thé hién qua chi s& quan tri mua hang (PMI) gidm xudng 47,3 trong thang 11 tir mirc
49,6 trong thang 10, va cling la m(rc thap nhét trong 5 thang gan day

CAP NHAT QuUY

Gia trj tai san rong trén mdi chirng chi quy clia VINACAPITAL-VIBF d3 ting 3.7% trong thang 11, vuot trdi so
v&i mirc tng cla chi s6 tham chiéu (CSTC) v&i mirc tang 3.4%. Trong 11 thang dau ndm 2023, Quy ting
8,8%, vuot trdi hon so véi mirc ting 7,2% clia CSTC. M6t s6 ¢d phiéu cé dién bién tét hon so véi CSTC bao
gdm PVD (+18,9%), FPT (+10,7%), va DPG (+14,9%), trong khi mot s6 c6 phiéu kéo gidm danh muc bao gom
ILB (-4,1%), DBD (-0,7%) and MBB (+4,0%).

M6t s6 doanh nghiép thudc céc khoan dau tu 16n cla quy da béo cdo hiéu qua kinh doanh dang khich 1&
trong thang 10. FPT dat doanh thu 42,5 nghin ty déng va lgi nhuén trudce thué 5,4 nghin ty déng trong 10
thang dau ndm 2023, tang trudng lan lugt la 21% va 19% so véi cling ky ndm trudc. Déng gop chinh cho sy
ting trwdng nay |a bd phan kinh doanh chuyén déi s6, ting trwdng 49% so véi cung ky ndm ngodi va chiém
45% doanh thu tlr cac dich vu CNTT nudc ngoai. PNJ ghi nhan Igi nhudn rong tang 32% trong thang 10 nam
2023, din dén lgi nhuan liy ké ting trudng duong 3,1% so véi cung ky, twong duong 1,5 nghin ty dong, bat
ch&p hau hét cac doanh nghiép hang tiéu dung déu gap kho khan vi nhu cau tiéu dung suy yéu. PVD vira
cdng bd dich vu cung cdp gian khoan ty nang PVD Il v&i Pertamina (Indonesia), theo d6 hgp déng kéo dai 3
nam vdi tly chon gia han thém 2 ndm. PVD la mét trong nhitng cdng ty duoc hudng lgi tir xu hudng ting
gia gian khoan trén thé gidi va chu ky chi tiéu vén clia nganh dau khi tai Viét Nam trong 2 dén 3 ndm tdi.
Vo thoi diém cudi thang 11/2023, chi s& VN Index duwoc giao dich & mic P/E 11,5 Ian cho ndm 2023, dong
thoi tdng trudng lgi nhuan trung binh cla cac céng ty niém yét duwgc dy bao dat gan 20% trong ndm 2024
nho sy phuc héi kinh t&, sirc mua tiéu dung dwoc cai thién va chi phi 13i vay giam. Trong ky hop Quéc hoi
vao thang 11, Quéc hdi d3 théng qua chi tiéu tang trudng GDP 6-6,5% trong ndm 2024 va gilt lam phét &
mutc 4-4,5%. Mot vai chi s kinh t& vi m6 tiép tuc tét 1én trong thang 11, ching han nhu Téng mirc bén lé
hang hda va dich vuy tiéu dung thang 11 tang 1,4% so vdi thang trwdc va 10,1% so vdi cung ky ndm trudc,
gilp tang trudng trong 11 thang dau ndm dat 7% sau khi loai trir lam phat. Chi s6 san xuét céng nghiép
thang 11 ting 3% so vdi thang trudc va 5,8% so véi cling ky ndm trwdc. Tuy nhién, cling khé cé thé ky vong
da hdi phuc kinh t& s& di&n ra nhanh hon nita trong 2-3 thang téi do don dit hang cho cac doanh nghiép
s&n xudt dang cham lai, thé hién qua chi s& quan tri mua hang (PMI) gidm xudng 47,3 trong thang 11 tir mirc
49,6 trong thang 10, va cling la mirc thap nhat trong 5 thang gan day.

Lgi nhuan hang thang

T1 T2 T3 T4 T5 T6
2021 -0.4% 8.3% 1.5% 3.3% 9.9% 1.9%
2022 -0.1% 1.9% 3.1% -2.8% -1.6% -1.7%
2023 4.0% -2.8% 0.6% 0.5% 1.0% 2.9%

T7 T8 T9 T10 T11 T12 t"fp‘-’;;uh:gnm
0.7%  20%  29%  3.9% = -02% -1.0% 35.2%
0.8%  3.9%  -59% -55% -15%  0.5% -10.5%
3.8%  13% -1.0% -53% 3.7% 8.8%

Thong tin quan trong

Nhitng thong tin trén day do Cong ty C6 phan Quan ly Qu§ VinaCapital (“Cong ty”) soan thdo va/hodc cé thé dugc cap nhat, stra ddi, didu chinh va xdc minh thém ma khong can phai théng béo.

Thong tin trén khong tao thanh va/hodc hinh thanh nén mét phan clia bat ky chao ban nao hodc dé nghi mua hodc ddng ky mua bét ky chirng khoan nao ciing nhu khéng tao thanh cén c hoic lién quan
dén hodc coi nhu I3 su dan du tham gia vao bat ky hop ddng hodc cam két dudi bat ky hinh thitc ndo. Bdi véi nhitng thong tin du bdo dua trén viéc wdc tinh va/hodc v kién ctia Cong ty tai thoi diém thong|
tin dwoc dua ra, Cong ty s& khong cé nghta vu cap nhat va/hodc chinh stra néu cac tinh hudng cé thay ddi.
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