Quy Dau Tw C8 Phiéu Kinh Té Hién Pai VinaCapital (VINACAPITAL-VMEEF) Ngay 31/05/2024

VINACAPITAL-VMEEF Chién lwgc dau tw Phan b6 tai san

% Gid tri tai san rong

QuY tap trung xay dung chién lwgc nhdm dam bado danh muc dau tu
gdm cac cdng ty duwoc hudng lgi tryc tiép tir cdc dong luc phat trién
kinh t& dai han cha Viét Nam, va dugc mua vao & muirc gid hop ly.

Do cac dong luc phat trién kinh t& dai han cta Viét Nam gan lién voi
qué trinh hién dai héa dat nuwédc, Quy wu tién dau tw vao cac cong ty
cung cap san pham, dich vu phuc vu nhu cau séng va lam viéc hién dai
cla khach hang.

Cac cong ty nay bao gdbm nhung khdéng gidi han bdi cac vi du sau: ngan
hang c6 san phdm mobile banking (dich vu ngan hang truc tuyén) tién
tién, doanh nghiép phan phdi cac sdn pham dién tlr hang d4u, chd dau
tu bat dong san phuc vu tang 1ép trung/thuong lwu, cac doanh nghiép
hd tro nganh e-commerce, cac cong ty gidi phap phan mém, va cac
cong ty (rng dung cdng nghé nhdm nang cao quy trinh san xuét.

= C8 phiéu Tién va tuwong duong tién
Tang trwdng NAV tlr ngay thanh I3p Thong tin quy
Ngay thanh lap 04/05/2023
20% VINACAPITAL-VMEEF =~ ===-- VN-Index Phi quan ly 1.75%/nam
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Phi phét hanh 0%
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Phi mua lai 1.5% >= 12 thang
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Thué thu nhap cd nhan 0.1%

Ngan hang Standard

Ngan hang Giam sat va Luu ky Chartered Viét Nam

Cong ty kiém toan PwC Viét Nam
N Hang ngay,

Tan suat giao dich Tir thir Hai dén the Sau

Chi s6 tham chiéu VN-Index

DiF ligu trén la két qué déu tuw trong qud khir va khéng phén dnh hiéu qud déu tw trong tuong lai. Loi
nhudn déu tw va vén dau tw sé thay déi do dé Quy nha déu tw cé thé I0i hodc 16 khi bdn chirng chi quy.
K&t quéd ddu tw hién tai cé thé cao hon hodc thép hon gid trj thé hién & trén.

Hiéu suat dau tw cia quy VMEEF Chi sé danh muc cé phiéu

VINACAPITAL-VMEEF  VN-Index

VINACAPITAL-VMEEF VN-Index

Téng tai san (ty VND) 352.3
Gia trj tai san rong/CCQ (VND) 14,110.1 Chi s6 P/E 2024 (x) 10.3 11.3
Loi nhuan thang 05/2024 (%) 9.4 4.3 Chi s6 P/B 2024 (x) 2.6 1.7
Lgi nhuan tir d3u ndm 2024 (%) 24.6 11.7 Chi s6 ROE 2024 (%) 25.1 14.3
Loi nhuan kép trung binh 3 nam (%) - - Ty sudt c6 tirc (%) 3.1 3.2
Lgi nhuan tr ngay thanh lap (%) 41.1 19.8 Vong quay danh muc (%) 59.8 -
Hé s6 Sharpe 1.6 0.7
(Gid tri tai san rong cla quy da trir di cdc chi phi vdn hanh va phi quén ly) S6 lugng c6 phiéu 24 401
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Quy Pau Tw C6 Phiéu Kinh Té& Hién Dai VinaCapital (VINACAPITAL-VMEEF) Ngay 31/05/2024

Phan bé theo nganh Cap nhat thj trwong va quy VINACAPITAL-VMEEF

CAP NHAT THI TRUONG CHU'NG KHOAN

Sau khi gidm 5,8% trong thang 4, chi s& VN-Index hoi phuc lai 4,3% trong thang 5. Tinh tir dau
nam, thi trwong chirng khoan (TTCK) Viét Nam d3a tang 11,7%.

B VINACAPITAL-VMEEF VN-Index Méc du khéi ngoai ban rong 19 nghin ty dong trong thang 5, Ia mirc ban rong ky luc tinh trong
Ngan hang I 3358]0 1 thang, luc ban nay vin dugc hap thu hét bdi cac nha dau tw trong nudc véi thanh khoan duy
tri & mirc tich cye (gid tri giao dich trung binh 25,1 nghin ty ddng/ngay, tang 3% so vdi thang 4).
Cac s6 liéu kinh t& vi mé trong thang 5 tiép tuc c6 nhiéu diém sang. Trong d6, ddng chi y nhat
13 tdng trwdng trong linh virc sdn xuat céng nghiép va hoat ddng xuit nhap khau. Linh vyc
cdng nghiép ché bién, ché tao da tang truwdng 10,6% trong thang 5 va 7,3% trong 5 thang dau

% Gid tri tai san rong

Dich vu théng tin 01— 14.3

Cong nghiép —8.511.5

. . BN 75 ndm so véi cung ky ndm truwdc. Xuat khiu cda Viét Nam ting 15,2% trong 5 thang dau nam,
Cong nghé 3.6 L ew o , o e s Ao A LAk o
thic day bdi tang trudng 33,4% cla cac mat hang dién tl va may tinh. Nhadp khau tang 18,2%
Tiéu dung khéng thiét yé'u B 55 trong 5 thang dau nam, riéng thang 5 tdng dé&n 29,9% so vdi cung ky ndm trwdc, do cac doanh
3.9 nghiép ting cuwdng nhap khau nguyén liéu san xudt dé chuan bj cho cic don hang xut khiu
B4t dong san Il 33 trong 6 thang cudi ndm. T d6 c6 thé ky vong kinh té Viét Nam s& tang truwdng tich cyc hon

) 13.4 nita trong nlra sau cla nam 2024.
Tiéu dung thiét yéu I 32 8.7 Tiéu dung trong nuéc van chua phuc hdi manh, véi ting trwdng cda ban & hang héa va dich vu
’ tiéu dung chi dat 5,2% trong 5 thang dau nam, sau khi loai trir lam phat. Tuy nhién, viéc linh
Cham soc stre khée -0 S.Z vic san xuat cong nghiép dang ting trudng tich cuc sé c6 tac dong lan tda dén ting trudng
= o tiéu dung trong thoi gian t&i va téc dong tich cuc dén két qua kinh doanh clia cic doanh

Vat liéu 7 93 nghiép hang tiéu dung trén TTCK.
o . H 19 Ty gid h6i dodi d3 6n dinh hon trong thang 5. Sau khi ting 4,4% trong 4 thang dau nam, ty gid
Tai chinh khac 5.8 USD/VND chi ting 0,5% trong thang 5 chl y&u do nhu cdu vé USD téng dé phuc vu cho hoat

Ning luong B 16 déng nhap khiu nguyén liéu san xuat.
? 1.7

" ) CAP NHAT QUY VA TRIEN VONG PAU TU
Danh muc dau tv I&n Gid tri tai san rong (NAV) trén mdi c8 phidu cla VINACAPITALVMEEF d5 ting

% Gia tri 9,4%/24,6%/41,1% lan luot trong thang 5/tlr dau ndm/ké tir khi thanh 13p, vuwot tréi hon so
. . v&i mirc tang 4,3%/11,7%/19,8% trong cung ky cta VN-Index.

tai san rong Trong thang 5/tir dadu ndm/keé tir khi thanh 13p, c8 phi€u déng gbp I&n nhat vao lgi nhuan 1a
FOX Dich vu thong tin 14.3  FPT Telecom (FOX), Ian luot ting 28,9%/59,2%/113,4%. Dé&n thai diém nay, rd rang thi truong
d3 nhan thay ring FOX c6 thé mang lai ROE rat cao trong phan khuc Internet bing thong rong

Cé phiéu Nganh

FPT Cong nghé 7.5 vdi rao can gia nhap cao, va FOX ciing dang dwoc hudng loi tir xu hudng tich cuc trong kinh
ACB Ngan hang 6.4  doanh trung tam di¥ liéu do nhu ciu ngay cang ting vé toc dd x{ ly trong cudc cach mang Al.
TCB Ngén héng 4.5 Quan trong hon, chung t6i cho rang thj trudng dang danh gia thap gia tri thf_,r'c cla FOX. Mac

du chi s6 phd bién P/E khi &p dung cho FOX tréng c6 vé cao, ching t6i cho rang tlr s6 cla chi
CTG Ngan hang 4.5  s8 nay khong tinh dén vi thé tién mit rong cta FOX (nhin chung khéng bi anh hudng bdi nhu
MBB Ngan hang 4.4 cau hoat ddng kinh doanh hang ngay), trong khi m3u s cla chi s& nay khong tinh dén tdc do

kh&u hao tai sdn than trong cla FOX (khodng hai dén ba lan nhanh hon so v&i cac doanh
VIB Ngan hang 4.4 nghiep cuing nganh trong khu virc). Theo quan diém cda ching t5i, chi s6 P/E khong thuc sy
VCB Ngén héng 4.3 hitu ich cho FOX, va chi s& EV/EBITDA sé& |a mét thudc do hitu ich hon cho dinh gia cla c6

phiéu nay. Ngay ca sau khi gia c6 phiéu ting manh thoi gian gan day, EV/EBITDA dyu phéng
SCS Cong nghiép 4.3 n3m 2024 caa FOX vin & mic 7,7x vao thoi diém cudi thang 5/2024 theo wéc tinh cla ching
STB Ngén héng 4.1 t6i, van con chiét khau dang ké so v&i cac doanh nghiép cling nganh trong khu vuc (thuong

giao dich & mirc EV/EBITDA hai chit s6, nhu d3 néu trong mét trong nhitng bao cdo trudc cla
chuing t8i). Vi vay, chuing tdi cho ring FOX khong hé dat.

Bé&n canh FOX, Tap doan Dat Phuwong (DPG) cling d3 c6 hiéu sudt t6t, tang lan luwot
35,3%/46,5% trong thang 5/tlr ddu ndm. Mic du t6c d6 tang trudng gidi ngan dau tw cong tir
d4u ndm dén nay chua thyc sy 4n twgng, DPG d3 tang thi phan, nhd bang can déi tai chinh
lanh manh va thanh tich nhiéu ndm gilp céng ty cé hd so dau thau duoc danh gid cao. Dy bao
lugng cong viéc sap téi clia DPG tuong dwong véi khodng hai ndm doanh thu, theo wéc tinh
than trong clia ching t6i, mét mirc cao d6i véi mot nha thau xay dung. Chuyén thdm thuc dia
cla ching t6i dén cac dy an bat dong san nha & lién ké cla DPG cach day vai thing dem lai
nhitng géc nhin tich cyc.

Lgi nhuan hang thang

T T2 T3 Ta 5  T6 T7 T8 T9 TiI0 Tl 112 MW ;‘;’n‘fa”
2023 - - - - 04% 43% 85%  08% -41% -9.0% 95%  35%  13.2%
2024 57%  71%  37%  -2.9%  9.4% 24.6%

Thong tin quan trong

Nhitng thong tin trén day do Cong ty C 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 moét phan cda bat ky chao ban nao hodc dé nghi mua hodc dang ky mua bét ky chirng khoan nao cting nhu khong tao thanh can ct hodc lién
quan dén hodc coi nhur I3 su din du tham gia vao bat ky hop dong hodc cam két dudi bat ky hinh thire nao. Béi véi nhitng thong tin du bao dua trén viéc ude tinh va/hodc v kién clia Cong ty tai thoi
diém thong tin dugc dua ra, Cong ty s& khdng cé nghta vu cap nhat va/hodc chinh stra néu cac tinh hudng cd thay ddi.
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