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Chi s6 tham chiéu VN-Index

Hiéu suat dau tw cha quy VESAF

VINACAPITAL-VESAF  VN-Index

Téng tai san (ty VND) 2,452.5 Chi s& danh muc cé phiéu
Gia trj tai san rong/CCQ (VND) 31,127.1
VINACAPITAL-VESAF VN-Index

Loi nhuén thang 09/2024 (%) 0.2 0.3
Lgi nhuén tir d3u ndm 2024 (%) 20.5 14.0 Chi s6 P/E 2024 (x) 11.2 12.4
Lgi nhuan kép trung binh 3 ndm (%/nam) 8.1 (1.4) Chi s6 P/B 2024 (x) 1.9 1.8
Loi nhuan kép trung binh 5 ndm (%/nam) 18.9 5.3 Chi s6 ROE 2024 (%) 16.6 14.7
::;:: l:;: (';‘:;’ntérr:r;g binh hang ndm tir khi 16.5 83 Ty sudtcd tirc (%) 2.7 2.9
Loi nhuan tlr ngay thanh lap (%) 211.3 81.6 Vong quay danh muc 12 thang (%) 25.8 -

Hé s6 Sharpe 0.6 0.2
(Gid tri tai sén rong clia quy da trir di cdc chi phi vén hanh va phi quén ly) S8 lwgng cé phiéu 28.0 410
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Phan b6 theo nganh
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Cap nhat thi trwdng va quy VINACAPITAL-VESAF

CAP NHAT TH| TRUONG

Chi s& VN Index tiép tuc cé mot thang nhigu bién dong, du déng clra thang van ghi nhan mrc ting nhe
0,3%. Thi truong chirng khoan (TTCK) khéi dau thang 9 véi tdm ly than trong do lo ngai vé tac dong clia
con b3o Yagi d&n nén kinh té. Tuy nhién, chi s VN Index d& dan phuc hdi vao cudi thdng nh mot s6 yéu
t8 sau: (1) Cuc Dy trit Lién bang M§ (Fed) [an du tién gidm I3i suat 50 diém co ban sau hon 2 ndm lién
tuc tdng I3i sust dé ki€ém soat lam phat; (2) Trung Quéc thong béo trién khai géi kich thich kinh t& quy mé
|én nhat tir sau dai dich COVID-19, bao gdm viéc néi Idng chinh sach tién t& va hd tro thi truong bat
ddng san cling nhu TTCK; (3) Ngay 18/9, B6 Tai Chinh ban hanh Théng tu 68/2024/TT-BTC, trong d6 cé
quy dinh khéng yéu ciu nha dau tu t8 chirc nudc ngoai can du tién trong tai khoan khi dét Iénh mua c8
phiéu, danh dadu mét budc ti€n quan trong trong khd ndng nang hang TTCK Viét Nam I&n thj trueéng méi
ndi bdi FTSE Russell.

Tinh chung ca 9 thang d4u ndm 2024, chi s& VN Index d3 tdng 14,0% va tiém can ngudng tam ly 1.300
diém.

Thanh khoan trén TTCK gidm nhe trong thang 9. Gia tri giao dich trung binh mdi ngay trén ca ba san gidm
vé murc thap nhat 11 thang, dat 17,7 nghin ty déng, thap hon 4,5% so v&i thang 8. Diém tich cuc 1a khéi
ngoai da trd lai mua rong trong thang 9 sau khi bén rong lién tuc trong 8 thang trwdc do. Néu loai trir
thuwong vu ban 148 triéu c6 phiéu VIB cla ¢ déng ngoai (twong duong 4,97% c6 phan lwu hanh cla VIB)
thi nha dau tu nudc ngoai dd mua rong 478 ty déng trong thang 9.

Kinh t€ Viét Nam ting trudng vugt ky vong trong quy 3, véi GDP ting 7,4% so véi cung ky ndm trudc.
Nganh cong nghiép ché bién ché tao dan dau véi mirc ting 11,4%. Xuat khau va nhap khau ting lan luot
15,8% va 17,2%, dat 108,6 ty va 99,7 ty USD. Thing du thuong mai trong quy 3 la 8,9 ty USD va 20,8 ty
USD trong 9 thang dau nim, gidp 6n dinh ty gia.

GDP ting trudng 6,8% trong 9 thang dau ndm, tiém can muc tiéu ca ndm I3 7% clta Chinh phl. Tuy
nhién, mot s6 van deé can chi y bao gom: mitc d6 phuc hdi tiéu dung ndi dia con cham véi tdng mitc ban
1& chi ting 5,8% sau khi trir lam phat; gidi ngdn dau tw cong cham tién do, dat 47,3% k& hoach nim so
V@i 51,4% cung ky ndm trudc; chi s8 quan tri mua hang (PMI) gidm xudng 47,3 trong théng 9, thap nhat
ké tir thdng 11 n3m ngodi do dnh huéng cla b3o Yagi.

GDP ting trudng 6,8% trong 9 thang dau ndm, tiém can muyc tiéu cd ndm 13 7% cla Chinh phl. Tuy
nhién, mot s van dé can chi y bao gdm: mirc d6 phuc hdi tiéu dung néi dia con cham véi téng mirc ban
1& chi ting 5,8% sau khi trir lam phat; gidi ngan dau tw cong cham tién do, dat 47,3% k& hoach ndm so
V@i 51,4% cung ky ndm trudc; chi s& quan tri mua hang (PMI) gidm xudng 47,3 trong thang 9, thap nhat
ké tir thdng 11 nd3m ngodi do anh huédng cla b3o Yagi.

CAP NHAT QUY VA TRIEN VONG DAU TU

Gia tri tai san rong trén mdi chirng chi quy cia VINACAPITAL-VESAF ting 0,2% vao thang 9, so v&i mirc
tang 0,3% cla chi s6 VN-Index. Diéu nay phan énh xu huwdng chung cla quy 3/2024, khi chi s6 VN-Index
nhin chung cé xu huéng ting va duoc dan dat bai cac ¢ phiéu blue-chip (v8n cé ty trong thap trong
danh muc quy), trong khi thanh khodn hang thang di ngugc lai va gidam xuéng murc thap ky luc trong
nhiéu ndm. C4c cé phiéu vén hda vira va nhoé (SMID-cap), bao gdm mét s& cé phiéu trong danh muc cla
quy, khéng dugc wa chudng, va cé hiéu suat kém hon thj trudng trong Q3 va thang 9. Nhin chung, danh
muc dau tw da tdng trudng 2,2% trong quy |ll ndm 2024, trong khi chi s& VN-Index tang 3,4%.

Phan tich clia ching t8i chi ra rdng méc du ap luc ty gia giam, |3i suat lién ngan hang gidm, va Ngan hang
Nha nuwdc (NHNN) co ban dang cé chl truvong gilt chinh sach tién té ndi 1dng, I3i sudt huy déng, dic biét
tai céc ngan hang tw nhan, d3 tang 20-30 diém co ban trong quy 3. Diéu nay thudng gay ra thich thic
cho thanh khoan thi trdng va thuong dan dén hiéu suat khong kha quan clia cac ¢6 phiéu SMID-cap.

Pa ting cla I3i sut huy dong trong quy 3 dén tir dp lyc thanh khodn ngin han trong hé thdng ngan
hang, méc du NHNN ludn sdn sang hd trg. V&i ting trwdng tin dung vurot xa ting trudng huy dong, nhim
hd trg khach hang vay, mot s& ngan hang d3 cd ty |é cho vay trén tién gli (LDR) cao, va can huy dong
thém dé dam bao tuan thd cac yéu cau cla NHNN. Ching tdi ky vong nhitng van dé nay s& dan duoc cai
thién khi nén kinh t& hdi phuc vitng chac.

Vé phia doanh nghiép, cac cdng ty trong danh muc dau tuw cla ching téi ti€p tuc cho thdy su cai thién
trong hoat dong. Hiéu suat kinh doanh cla thang 8 cla ca FPT va Thé Gidi Di Dong (MWG) dat ky vong,
trong khi wéc tinh so bd cho thdy két qua thang 9 Ia tich cuc d8i véi Vang bac Da quy Phi Nhuan (PNJ).
Tinh dén cudi thang 9, VINACAPITAL-VESAF dat mic ting trwdng tir dau ndm la 20,5%, so vé&i muic
14,0% cla VN-Index. DU c6 nhitng khé khan tir thi truwdng, ching téi xem day la mot két qua tich cuec,
phu hgp véi mirc lgi nhudn trung binh hang ndm trong 5 ndm cla quy 1a 18,9% va lgi nhudn trung binh
hang ndm tir khi thanh |3p dén nay 1a 16,5%.

Loi nhuan hang thang

T1 T2 T3 T4
2022 -0.8% 4.9% 3.9% -5.6%
2023 9.9% -5.2% 2.1% 1.8%
2024 2.5% 5.7% 5.2% -4.3%

-2.9%

T5 T6

-5.8%
5.7% 3.5%
6.9% 1.0%

Loi nhuan

T7 T8 T9 T10 T11 T12 tir dAu ndm
-1.6% 5.5% -10.2% -11.3% -1.8% -0.1% -24.4%
9.4% 3.8% -1.2% -11.2% 8.2% 2.5% 30.9%
0.2% 1.8% 0.2% 20.5%

Thoéng 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.

Thoéng tin trén khong tao thanh va/hodc hinh thanh nén moét phan clia bat ky chao ban nao hodc dé nghi mua hodc déng ky mua bat ky ching khodn nao ciing nhu khong tao thanh cin c hodc lién quan
dén hodc coi nhu |4 su dan du tham gia vao bat ky hop ddng hodc cam két dudi bat ky hinh thitc nao. i vSi nhitng théng 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& khong cd nghiia vu cap nhat va/hodc chinh stta néu cac tinh huéng cé thay ddi.
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