Quy Pau Tw Can Bing Tué Sang VinaCapital (VINACAPITAL-VIBF)

VINACAPITAL-VIBF

Chién lwogc dau tv

Muc tiéu cla Quy |a giip nha dau tu tiép can dugc nhivng c6 phiéu tiém
ndng dong thoi dau tu vao trai phi€u dé giam thiéu rii ro bién dong gia.
Chién lwgc phan bé clia Quy 13 50:50.

QuY s& tap trung dau tu vao danh muc céc c6 phiéu cla cac cdng ty cé loi
thé& canh tranh bén vitng, cé thi phan I&n, ndng luc quan tri tét, tinh hinh
tai chinh vitng manh va dang duorc dinh gia hap dan so vdi tiém ning ting
trwdng trong twong lai clia cong ty.

Quy cling s& dau tuw vao trai phiéu, gidy t& cé gia va cac san pham cé thu
nhap c6 dinh khac dugc phat hanh bdi nhitng cong ty uy tin, cé lgi nhuan
bén virng va kha ning dap rng ngudn vén tdt, trong khi van dép ¢ng duoc
ty suat sinh 161 yéu ciu cla nha dau tu.

Tang truwdng NAV tir ngay thanh l3p
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D liéu trén la két qué dau tw trong qud khir va khéng phdn dnh hiéu qué déu tw trong tuong lai.
Loi nhudn déu tw va vén déu tw sé thay d6i do d6 Quy nha dau tw cé thé Ii hodc 16 khi ban
chirng chi quyi. Két qud dau tw hién tai c6 thé cao hon hodc thdp hon gid tri thé hién & trén.

Hiéu suat dau tw chia quy VINACAPITAL-VIBF

Phan b6 tai san

Ngay 30/04/2024

% Gid trj tai san rong

53.1%

= Tién mat

Thong tin quy

= CD & Trdi phi€u & Tién gli NH

5.5%

C6 phiéu

Ngay thanh I3p
Phi quan ly
Phi phat hanh

Phi mua lai

Thué thu nhép cé nhan
Ngan hang Giam sat va Lwu ky
Cong ty kiém toan

Tan suét giao dich

Chi s8 tham chiéu (CSTC)

2/7/2019
1.75%/nam

0.0%

2.0% < 12 thang
1.5% >= 12 thang
0.5% >= 24 thang

0.1%

Ngan hang Standard Chartered
Viét Nam

PwC Viét Nam

Hang ngay, tir Th&t Hai dén Thi
Sau

Binh quan cda VN-Index va l3i
suat tiét kiém ky han 12 thang
cla Vietcombank

VINACAPITAL-VIBF cstc  Chi sd danh muc cé phiéu

Téng tai san (ty VND) 475.5 VINACAPITAL-VIBF CSTC
Gia trj tai san rong/CCQ (VND) 16,304.2 Chi s8 P/E 2024 (x) 9.0 11.2
Loi nhuan thang 04/2024 (%) (2.6) (2.7)  Chisé P/B 2024 (x) 2.1 1.6
Loi nhuan tir d3u ndm 2024 (%) 7.6 43  Chisd ROE 2024 (%) 18.4 14.1
Loi nhuan kép trung binh 3 nam (%) 8.6 2.4 Loi suat cé tirc (%) 2.9 2.8
tﬁ: ::au:: Igzﬂ;:)”ng binh hang ndm ti 10.6 51 S8 Iwong ching khodn 20 420
Loi nhuén tlr ngay thanh 13p (%) 63.0 27.2

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

B& phan Quan hé Nha d4u tv: irwm@vinacapital.com
Tel: +84 28 38 27 85 35

Chi s6 danh muc trai phiéu

Thaoi gian dao han binh quan (nam)

Loi suat khi ddo han (%)
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Ngubdn: Bloomberg, du bdo cda VinaCapital
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Quy Dau Tw Can Bang Tué Sang VinaCapital (VINACAPITAL-VIBF)

Phan bé theo nganh

% Gid tri tai san rong

B VINACAPITAL-VIBF CSTC
Tiénich ™= 1.7
Tiéu dung thit yéu ™= 18 ,,
B4t dongsan WM _1.8 6.9
Nang lwgng e 4.3
Vat lidu HAI'SQ
Tiéu dung khong thiét ygu SeES—_G—_pgG— 6.5
Cong nghigp e .8
Congnghs 3.0
16.1
Tai chinh 273
Danh muc dau tv I&n

Tén Nganh Ty trong (%)
FPT Cong nghé 8.0
MBB Tai chinh 6.6
Cé phiéu ACB Tai chinh 3.8
TCB Tai chinh 3.8
PVD Nang lugng 3.1
TN1122016 Bat dong san 12.6
Tréi phiéu KDHH2225001 B4t ddng san 7.5
BAF122029 Tiéu dung thiét yéu 43

Cap nhat thi trwong va quy VINACAPITAL-VIBF

CAP NHAT THI TRUONG TRAI PHIEU

Trén thj trwdng trai phi€u doanh nghiép, téng khéi lwgng phét hanh trong thang 4/2024
dat 15,7 nghin ty dong, tdng gan gap 5 lan so vdi cung ky ndm ngodi. Nganh Ngan hang
dan dau vé lugng phat hanh véi 9,1 nghin ty dong, chiém xap xi 58% tdng lwong phat
hanh, lgi suat binh quan 5,4% va ky han binh quan 5,9 nam. Tiép theo la linh vurc B4t dong
san vdi téng gid tri phat hanh 13 6,6 nghin ty déng, chiém khodng 42% téng luvgng phat
hanh hang thang, lgi suit binh quan 11% va ky han binh quan 2,4 ndm. Trong d6,
VinGroup va cac cdng ty lién két d3 huy dong duoc 6 nghin ty ddng vdi loi sudt trung binh
12,3% va thoi gian ddo han 1a 2,0 ndm. 590 ty déng con lai do CTCP Thwong mai Du lich
Lac Hong phat hanh vdi 13i suat 9%, ky han 3 ndm.

CAP NHAT THI TRUONG CHU'NG KHOAN

Sau khi tang lién tuc 5 thang trwdc dé, chi s6 VN Index gidam 5,8% trong thang 4. Tinh tir
d3u ndm, chi s VN Index van ting duogc 7,0%. Vi viec VN Index d3 ting 25% tir dau
thang 11/2023 dén hét thang 3/2024, va mot s6 cb phiéu d3 cé muirc ting trén dudi 50%,
viéc thj truong chirng khoan (TTCK) dé dang bj tdc dong bdi mat vai thong tin tidu cuc la
diéu khéng qua bat ngd. Ty gia USD/VND d3 ting 2,2% trong thang 4 va 4,4% tinh tir dau
n&m. Viéc ty gia tdng gay ra nhiéu thach thirc hon cho chinh sich diéu hanh tién té cla
Ngan hang Nha nudc va tao ra ép luc ting 13i sut.
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Cap nhat thi trwro'ng va quy VINACAPITAL-VIBF (tt)

Trén thj trudng qudc té, déng USD tiép tuc duy tri vi th€ manh do Cuc Dy trit lién bang
MY (Fed) tri hodn viéc cat giam |3i suat. TTCK qudc té ciing dién bién khong duoc tich cyc
vdi viée chi s6 MSCI Toan céu gidm 3,4% trong théng 4.

Trén TTCK Viét Nam, hau hé&t cdc nhédm nganh déu gidm trong thang 4, ngoai trir nganh
Céng nghé thong tin cé mirc ting 4,8% - dwgc dan dat bdi FPT véi thwong vy hop tac véi
NVIDIA dé xay dwng trung tam di¥ liéu phuc vu cho tri tué nhan tao (Al), va nganh Hang
tiéu dung khéng thiét yéu ting 1,2% - nh& vao két qua kinh doanh tich cwe quy 1 cla
MWG va FRT. & chidu nguoc lai, nganh Ching khoan gidm 11,6%, 1a nganh gidam manh
nhat trén thi trudng, ti€p theo 1a Bat dong san giam 9,3%, va Vat liéu gidm 8,1%. Thanh
khodn ctia TTCK giam, véi gia tri giao dich trung binh mdi ngay dat 24,4 nghin ty dong
trong thang 4, giam 18% so véi thiang 3. Kh&i ngoai ti€p tuc duy tri trang thai ban rong,
V@i gid tri ban rong trong thang 4 13 5,3 nghin ty dong, tinh trén ca 3 san, dua gia tri ban
rong trong 4 thang dau ndm 1én 16,9 nghin ty dong.

K&t qua kinh doanh quy 1 cla céc cong ty niém yé&t phan nao cho thay sy tuvong dong voi
btrc tranh kinh t&€ vi mé & quy 1 (d3 dugc dé cap & bao cdo thang 3), d6 1a nén kinh té
dang dan héi phuc. Loi nhuan sau thué trong quy 1/2024 cla cic cong ty niém yét tinh
chung trén ca ba san ting 12,1% so vdi cung ky ndm trudce. Néu loai trir nhém cong ty
thudc Tap doan Vingroup, con s8 ting trwdng Igi nhuan quy 1 cla céc céng ty niém yét
con & muc tich cwe hon 13 15,2%. Néu nhin theo nganh, chi cé 3/11 nganh cé lgi nhuan
quy 1 gidm so vdi cung ky |a B4t dong san, Tién ich va Chdm sdc strc khde. Céc nganh con
lai déu ghi nhan ting trudng Igi nhuan.

Ching t6i cho rang TTCK van con cé thé chiu ap luc tir ty gia va l3i suat trong mot thoi
gian ngén nita. Tuy nhién, véi viéc nén kinh t& dang trén da hoi phuc va nhiéu doanh
nghiép niém yé&t da ghi nhan két qua kinh doanh tich cyc trong quy 1, ching ta cé thé ky
vong TTCK s& c6 trién vong tich cyc trong nlra sau cia ndm 2024.

CAP NHAT QuY

Sau khi dat dugc mét hiéu suat tdng trudng rat tét trong quy 1/2024, sang thang 4/2024,
gid tri tai san rong trén mai chitng chi quy clia VINACAPITAL VIBF d& diéu chinh gidm
2,6%, it hon so vdi mirc gidm 2,7% cla chi s6 tham chiéu. Tinh tir ddu ndm, VIBF d3 ting
7,6%, vuot xa mirc ting 4,3% cla chi s6 tham chiéu.

Lgi nhuén rong cua cac doanh nghiép thudc danh muc dau tu cda VIBF da ting trudng
20,9% trong Q1/2024, vugt xa murc tang 12,1% cla thi truong. Sy tang trudng nay phan
4nh giai doan phuc hdi ciia méi trwdng kinh doanh cla doanh nghiép, véi két qua rat néi
bat tir MWG, HPG, va PVD khi mdrc tdng lgi nhuén rong Ian luot 13 41,4 [an, 6,2 1an, va 1,4
lan so vdi cung ky (svck).

MWG d3 bao cdo murc tdng doanh thu rong 1a 16%, véi loi nhuan rong dat 902 ty ddng
(tdng 42,4 1an svck). S ting trudng nay dwoc thuc ddy bdi sy cai thién bién Igi nhuan
trong cac mang kinh doanh dién thoai di dong va dién tlr tiéu dung ciing nhu viéc giam 18
tlr mang Bach héa xanh (BHX). Mang BHX |a mot diém séng cla doanh nghiép trong ndm
nay vi dy kién mang nay sé ti€n t&i méc hoa v8n sau mot thoi gian dai dau tu. HPG da
coéng bd két qud Q1/2024 déang chu y vdi mirc ting doanh thu rong 16% Ién 30,9 nghin ty
dong (+16% svck) va LNST 13 2,9 nghin ty déng (+622% svck). Su hdi phuc vé nhu cau, dic
biét 13 trong cac san pham thép det nhw thép cudn can ndng, va sy mé rong bién loi
nhuan 13 chia khéa cho nhitng két qua xuat sic nay. PVD d3 bao cdo mutc ting doanh thu
37% |&n 1,8 nghin ty déng va LNST 13 157 ty déng (+173% svck). Hiéu suat &n twong nay
duoc thic ddy bdi mirc ting 34% svck trong gia thué trung binh ngay, phan énh tinh hinh
thuan loi cla thj trwong gian khoan tai Dong Nam A.

Véi danh muc d3u tu da dang va mire dinh gia hap dan, P/E cla danh muc ¢6 phiéu cho
n&m 2024 13 9,0x so véi chia VN Index 1a 11,2x, va gan 50% danh muc dugc phan bé vao
tai sdn c6 thu nhap c6 dinh, quy ludn cé tinh phong thi cao trong nhitng giai doan thi
truwong bién dong. Ching t6i van lac quan vé trién vong clia quy trong nhitng thang con
lai cGia ndm.

Lgi nhuan hang thang

T1 T2 T3 T4 T5 T6
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%
2024 2.6% 4.3% 3.3% -2.6%

T7 T8 T9 T10 T11 T2 Ntrdau
nam
08%  39%  -59%  -55% -15%  05%  -10.5%
38%  13%  -1.0%  53%  3.7%  22%  11.2%
7.6%

Thong tin quan trong

Nhtng 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.

Théng tin trén khong tao thanh va/hodc hinh thanh nén mot phan cdia bat ky chao ban nao hodc dé nghi mua hodc déng ky mua bat ky ching khoan nao cling nhu khéng tao thanh can ct hodc lién quan
dén hodc coi nhu Ia su dan du tham gia vao bat ky hop ddng hodc cam két dudi bat ky hinh thitc nao. i v8i nhitng thong tin du bao dua trén viéc wdc tinh va/hodc v kién ctia Cong ty tai thoi diém
thong tin duoc dua ra, Cong ty s& khdng cé nghta vu cap nhat va/hoéc chinh stra néu cac tinh hudng cd thay ddi.

Classified: Public
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