Quy Dau Tw Can Bang Tué Sang VinaCapital (VINACAPITAL-VIBF) Ngay 31/08/2024

VINACAPITAL-VIBF Chién lwgc dau tw Phan bd tai san

Muc tiéu ctia QuY 13 giip nha dau tu tiép can dwoc nhitng c6 phiéu tiém nang
dbng thoi dau tu vao trai phiéu dé giam thiéu rui ro bién ddng gia. Chién luoc
phan b6 ctia Quy 1a 50:50.

QuY s& tap trung dau tv vao danh muc cac c8 phiéu clia cac cong ty b lgi thé
canh tranh bén vitng, c6 thi phan I&n, nang lwc quan tri tét, 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. 47.3%
Quy cling s& dau tw vao trai phiéu, gidy t& cé gid va cac san phadm cé thu

nhap c6 dinh khac dwoc phat hanh bdi nhitng cong ty uy tin, cé loi nhuan

bén virng va kha niang dap (rng ngudn von t6t, trong khi van dap trng duoc ty

suat sinh 1&i yéu cau cda nha dAu tu.
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Ngan hang Gidm sat va Luu ky Chartered Viét Nam

~ -r? z on
DiF liéu trén I két qué déu tu trong qud khir va khéng phén dnh hiéu qué déu tu trong twong lai. Loi Cong ty kiém toan PwC Viet Nam
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quy. Két qua dau tu hién tai cé thé cao hon hodc thdp hon gid trj the hién & trén. Tin sust giao dich Hdng ngay, tir Thir Hai dén

Thir Séu

Binh quan cua VN-Index va 13i
Chi sd tham chiéu (CSTC) sudt tiét kiém ky han 12 thang
cla Vietcombank

Hiéu suat dau tw cha quy VINACAPITAL-VIBF

VINACAPITAL-VIBF csTc  Chi sd danh muc ¢é phiéu
T6ng tai san (ty VND) 621.0 VINACAPITAL-VIBF CSTC
Gia tri tai san rong/CCQ (VND) 17,462.0 Chi sé P/E 2024 (x) 9.5 11.7
Loi nhuan thang 08/2024 (%) 1.3 1.5 Chis6 P/B 2024 (x) 2.2 1.8
Lgi nhuén tir d3u ndm 2024 (%) 15.3 8.4 Chi s6 ROE 2024 (%) 18.4 14.9
Loi nhuan kép trung binh 3 ndm (%/nam) 6.6 2.2 Loi suat c6 tirc (%) 3.1 3.0
Loi nhuan kép trung binh 5 nam (%/nam) 11.6 5.3 S6 luwgng chirng khodn 20 404

Loi nhuan kép trung binh hdng ndm ti khi

thanh 13p (%/nam) 11.4 >3
Loi nhuan tlr ngay thanh lap (%) 74.6 31.8
*CSTC: Chi s6 tham chiéu
(Gid trj tai sGn rong cua quy da trir di cdc chi phi vén hanh va phi quan ly) Ch"l‘ 56’ danh muc trai phlé'u
Thoi gian ddo han binh quan (nam) 0.7
B& phan Quan hé Nha d4u tu: irwm@vinacapital.com Loi sudt khi ddo han (%) 6.3
Tel: +84 28 38 27 85 35 Ngudn: Bloomberg, du béo cia VinaCapital
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Phan b6 theo nganh
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Danh muc dau tv Ié&n
Tén Nganh Ty trong (%)
MBB Tai chinh 7.8
FPT Coéng nghé 5.1
Cé phiéu ACB Tai chinh 3.6
VEA Cong nghiép 2.9
HPG Vat liéu 2.8
TN1122016 B4t ddng san 9.9
Trai phiéu KDH12202 B4t dong san 5.7
TCX124012 Tai chinh 3.7

Cap nhat thi trwro'ng va quy VINACAPITAL-VIBF

CAP NHAT TH| TRUONG TRAI PHIEU DOANH NGHIEP

Trén thj truong trai phi€u doanh nghiép, téng gid tri phat hanh dat 50,3 nghin ty dong, ting
41,0% so v&i cung ky nd3m trwdc. Nganh ngan hang chiém da s8 véi gia tri phat hanh 13 40,3
nghin ty déng, chiém khoang 80,1% tdng gia tri phat hanh. Nganh nay cé lgi suat trung binh Ia
5,9% va ky han trung binh 13 5,6 ndm. Nganh b4t dong san déng gép khoang 13,1% téng gia tri
phat hanh, véi loi suat trung binh 1a 10,2% va ky han trung binh |3 2,8 ndm. Trong nganh nay, cé
b&n t8 chirc phat hanh gdm: Vinpearl (trai phi€u qudc té - 150 triéu d6), Becamex (1 nghin ty),
Kinh Bac (1 nghin ty) va Nam Long (950 ty). Phan con lai cGa gi tri phat hanh dén tir nganh xay
dyng (1,89 nghin ty — 3,8% t6ng gia tri phat hanh) va cc nganh khac (1,55 nghin ty — 3,1% téng
gia tri phat hanh).

(tiép tuc & c6t bén canh)

Ngay 31/08/2024

Cap nhat thi trwong va quy VINACAPITAL-VIBF (tt)

CAP NHAT TH| TRUONG CHU'NG KHOAN

Thi trudng chiing khodn (TTCK) d3 trai qua thang 8 day bién dong. Chi s6 VN Index cé luc giam
xubng duéi 1.200 diém vao nhitng ngay dau thang. Tuy nhién, VN Index da két thdc thang & murc
1.284 diém, tang 2,6% trong thang nhd mot s6 yéu t& hd trg vao nira sau cla thang nhu: (i) TTCK
thé gidi phuc hdi sau giai doan bién ddng, (ii) Rui ro vé ty gid da gidm vdi viéc ty gia USD/VND gidam
khoang 1,6% trong thang 8, (iii) Ky vong vé viéc bd yéu cau ky quy trwdc giao dich déi véi nha dau
tw t6 chirc nwdc ngoai, 1am co sé& cho FTSE Russell nang hang TTCK Viét Nam [én thj trudng mdi
n8i. Tinh tir @4u ndm, chi s6 VN Index d3 ting duoc 13,6%.

Chi s6 VN Index trong thang duoc dan dit bdi cac ¢S phiéu vén hda Ién, tiéu biéu la nganh Bat
dong san (+5,3% trong thang) nhe nhdm c¢8 phiéu Vingroup téng va nganh Tai chinh (+3,4%) duoc
dén dat bdi cA nhdm Ngan hang va Ching khoan.

Thanh khoan clia TTCK trong thang 8 giam nhe, v&i gid tri giao dich trung binh mdi ngay trén ca ba
san dat 18,6 nghin ty ddng, gidm 4% so v&i thang 7 va 1a mic thip nhat trong 8 thang dau ndm.
Khé&i ngoai tiép tuc ban rong 3,8 nghin ty dong trong thang 8 tinh chung trén ca ba san, danh diu 7
thang ban rong lién ti€p cta khéi ngoai.

D{ lieu m&i nhat tir Téng cuc Théng ké cho thay kinh t& vi mo ti€p tuc ting trudng va duy tri duoc
sy 6n dinh trong thang 8. Chi s8 san xuat céng nghiép cla linh vyc ché bién, ché tao tdng 2,2% so
v&i thang trudc va 10,6% so vé&i cung ky ndm trudc. Xuat khiu va nhap khiu trong thang 8 ting
14,5% va 12,4% so véi cling ky ndm truwdc. Can can thuwong mai hang héa dat xuat siéu 4,5 ty USD
trong thang 8 va 19,1 ty USD trong 8 thang dau ndm, gép phan vao viéc 6n dinh ty gia. Von dau tv
tryc ti€p nude ngoai (FDI) dang ky va thyc hién tang Ian lwgt 7% va 8% trong 8 thang dau nam. Chi
s6 gia tiéu dung (CPI) thang 8 khang tang so v&i thang 7. Tinh binh quan 8 thang dau ndm, CPI ting
4% so v&i cling ky ndm trudc, theo dung muc tiéu cda Chinh pht d& ra.

Vao d4u thang 9, Chinh pha tai khing dinh muc tiéu phan dau ting trudng GDP ca nam 2024 dat
khodng 7%, tap trung vao céc gidi phap chinh séch tai khda, tién té va ddy nhanh tién do giai ngan
v8n dau tu cong. Ngan hang Nha nudc gan day da cé nhiéu du dia hon trong viéc diéu hanh chinh
sach linh hoat. Nho dp luc v ty gid da giam, mat bang I3i sut trén thj truong van cd thé duy tri &
murc thap. Ddng thdi, vao dau thang 9, Kho bac Nha nudc da théng bdo vé viéc mua ngoai té tir
ngan hang thuong mai. Viéc mua ngoai té s& giup tang dv tri* ngoai h&i cho quéc gia, déng thoi
mot lwong tién ddng twong (ng vdi lwgng ngoai té dwgc mua vao sé dugc bom ra thj truong.

CAP NHAT QUY

Trong mot thang day bién ddng clia thj trudng chirng khodan, gia tri tai san rong trén chirng chi quy
cla VINACAPITAL-VIBF ting 1,3%, chi thdp hon mét chit so véi mirc ting 1,5% cla chi s& tham
chi€u (CSTC). Tir d4u ndm dén nay, VIBF d3 ting 15,3%, vuot xa mic tang 8,4% clia CSTC. Mirc
tang cla quy trong thang 8 duoc déng gép bédi cd phiéu trong cac nganh cdng nghiép va tiéu dung
khéng thiét yéu, quy van ting kha tich cwc mic du khong ndm gilr cac cd phiéu dan dét thj truong
trong thang 8, nhu céc cd phiéu thudc nhém Vingroup. Cac c6 phiéu ndi bat trong danh muc qu§
bao gdm SGP (+17,7% trong thang), MWG (+9,4%), ILB (+6,7%).

Cap nhat vé MWG, sau qua trinh tai cau trdc toan dién chudi clra hang tap héa Bach Héa Xanh
(BHX) tr ndm 2022, chudi nay da dat diém hoa vén vao quy 2/2024. MWG d3 bit dau budc vao
chu ky mé réng, nhdm muc tiéu m& mdi 50-100 cira hang BHX mdi trong nira cudi ndm 2024 so voi
chi 3 clra hang trong nlra dau ndm 2024. Sy m& réng nay cho thdy MWG d3 tim ra céng thirc t&i
wu dé chinh phuc thi trwéng tiéu dung réng 16n trong nwdc sau gan mot thap ky dau tw vao mé
hinh kinh doanh méi nay.

SGP da phuc hbi sau khi gidm vao thang 7, dat murc ting gia 17,7% sau khi B& Giao Théng - Van Tai
phé duyét cho Cang Can Gi® ndp dé 4n nghién clru xay duwng Cang trung chuyén quéc té Can Giy
(TCQT-CG) 1&n Tha twdng Chinh pha. Véi viéc khdi cong du kién vao ndm tdi, cang TCQT-CG nhim
t&i viéc chi€ém thi phan hang trung chuyén tir cac cang I&n trong khu vyc nhu Singapore va
Malaysia, phuc vu cac tuyén dudng A-Au va A-MJ. V&i khoan dau tu 4,8 ty USD, chia déu véi MSC,
mot trong nhitng hang tau hang dau thé gigi, Cang TCQT-CG dugc ky vong s& la mdt cu hich 16n
cho trién vong dai han cta SGP.

Véi céc chinh sach thic ddy va hd tre kinh t& dugc thuc hién tich cwc hon vao nhitng thang cusi
nam, tinh hinh kinh t& vi m6 ngay cang &n dinh, déng thoi cac doanh nghiép niém yét duoc dyu bao
s& dat tiang trwdng loi nhuan khodng 20% trong ca ndm 2024, ching t6i ky vong TTCK s& dién bién
tich cyc trong thai gian tdi. Tuy nhién, nhitng dién bién tir thj trwong tai chinh qudc té cling can
duoc theo di sat sao do Viét Nam chju dnh hudng 16n tir nén kinh t€ thé gidi.

Loi 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% 4.8% 0.9%

7 T8 T9 T10 T11 Tiz  oLohuEn
08%  39%  -59%  -55%  -15%  05%  -10.5%
38%  13%  -1.0%  -53%  37%  22%  11.2%
00%  1.3% 15.3%

Théng 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, diéu chinh va xac minh thém ma khong can phai théng béo.

Théng tin trén khong tao thanh va/hodc hinh thanh nén mot phan clia bat ky chao ban nao hodc d& nghi mua hodc dang ky mua bt ky chirng khodn nao cting nhu khong tao thanh cén cr hoic lién quan
dén hodc coi nhu 13 s dan du tham gia vao bat ky hop ddng hodc cam két dudi bat ky hinh thitc nao. i vai nhitng thong tin du béo dua trén viéc udc tinh va/hodc y kién clia Cong ty tai thoi diém
thong tin dwoc dua ra, Cong ty sé khong cé nghta vu cap nhat va/hodc chinh stra néu cac tinh hudng cé thay ddi.
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