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T6i da héa loi nhuan dau tuw tir trung dén dai han bing cach tap trung
chd yé&u vao céc cd phi€u vén héa vira va nhd cé tiém ndng ting trudng
lgi nhuan cao, dong tién kinh doanh &n dinh va mc dinh gia thap; cac
c6 phi€u dugc nha dau tu nudc ngoai quan tdm nhuwng hét room
ngoai.
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D liéu trén la két qué déu tu trong qud khi va khéng phén dnh hiéu qué déu tu trong tuong lai. Loi Cong ty kiém toan

nhuén déu tw va vén dau tw sé thay déi do dé Quy nha dau tw co thé I0i hodc 16 khi bdn chirng chi

quy. Két qué déu tw hién tai cé thé cao hon hodc thdp hon gid trj thé hién & trén. Tan suat giao dich
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VINACAPITAL-VESAF  VN-Index
Téng tai san (ty VND) 2,481.4 Chi s6 danh muc cé phiéu
Gia trj tai san rong/CCQ (VND) 30,787.0
- VINACAPITAL-VESAF VN-Index
Loi nhudn thang 10/2024 (%) (1.1) (1.8)
Loi nhuan tr dau ndm 2024 (%) 19.2 11.9 Chi s P/E 2024 (x) 10.9 12.7
Lgi nhuan kép trung binh 3 ndm (%/n3dm) 5.4 (4.3) Chi s P/B 2024 (x) 1.8 1.8
Loi nhuan kép trung binh 5 nam (%/nam) 18.7 4.8 Chi s6 ROE 2024 (%) 16.4 14.4
::;::l:;: (I:/(:/pn:nl::r;g binh hdng ndm tir khi 16.1 8.0 Ty suat c6 tirc (%) 2.8 3.0
Lgi nhuan tr ngay thanh Iap (%) 207.9 78.2 Vong quay danh muc 12 thang (%) 36.9 -
Hé s Sharpe 0.6 0.2
(Gid trj tai sén rong clia quy da trir di cdc chi phi van hanh va phi quadn ly) S8 luvgng c6 phiéu 28 411

B6 phan Quan hé Nha d4u tw: irwm@vinacapital.com
Tel: +84 28 38 27 85 35
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CAP NHAT TH| TRUONG

Trong thang 10/2024, chi s& VN-Index gidm 1,8% vé 1.264,5 diém, kéo murc ting cla thi
trudng chirng khoan (TTCK) Viét Nam tir ddu ndm vé con 11,9%.

TTCK trong théng 10 bj tac déng bdi ty gia va nhitng yéu té khé doan dinh trong cudc bau
clr Téng théng M. Sau khi suy y&u vao thang 9 do Cuc Dy trit Lién bang M{ (FED) ct giam
13i suat 50 diém co ban, DXY d3 manh Ién trong thang 10 nh& dit liéu kinh té tich cyc clia
MY va kha niang Ngan hang Trung Uong Chau Au (ECB) cét gidm I3i suat nhanh hon véi quy
md l&n hon. Theo d6, ddng VND mat gid khoang 3% trong thang 10 so véi déng USD.
Thanh khoan clia TTCK van & muirc thap trong nhiéu thang qua. Gid tri giao dich trung binh
mdi ngay dat 17,8 nghin ty dong trong thang 10, tinh trén ca 3 san, gan nhu di ngang so véi
thang trwdc. Khdi ngoai ban rong 11 nghin ty déng trong thang 10, trong dé cé giao dich
clia c8 déng nudc ngoai Ién cha VIB ban khoang 10% c6 phan cla VIB, twong duong 5,4
nghin ty déng.

Céc doanh nghiép niém yét d3 cong b6 két qua kinh doanh cla quy 3/2024. Téng loi nhuan
rong quy 3 cla cac doanh nghiép trén ca 3 san tdng 20% so v&i clng ky ndm trudc, nhin
chung dat ky vong cla thi truedng, ngoai trir vai ngan hang va mét sé céng ty trong linh vuc
xuét khau va ndng luvgng cé phan kém hon ky vong. Ca nganh ngan hang dat ting trudng
loi nhuan 18% so v&i cung quy ndm trudc nhung gidm 8% so vdi quy trudce, chld yéu do
bién lai cho vay (NIM) gidam do chinh sach hd trg khach hang va canh tranh gitta cac ngan
hang. Khéi phi ngan hang dat tang trudng lgi nhuan 22% so véi cung ky ndm trudce va 10%
50 V@i quy trude, mot két qua tuwong ddi dang khich 1.

CAP NHAT QUY VA TRIEN VONG DAU TU

Gia trj don vi tai san rong cla VINACAPITAL-VESAF gidam 1,1% trong théng 10, so v&i mic
giam 1,8% cta VN-Index. Trong khi nhém ngan hang (cé ty trong trong danh muc thap hon
50 V&i ty trong trong Index) cé dién bién khong tich cuc trong thang 10 do nhitng thach
thirc vi mo, thi cac cd phiéu vén héa vira va nho (v6n cé ty trong cao trong danh muc dau
tuw clia ching t6i) ¢ dién bién gia kha quan hon trong thang.

Khi dénh gia két qua kinh doanh quy 3 clia céc cdng ty trong danh muc, chdng téi nhan thay
céc cong ty cung cap co s& ha tang thiét yéu trong nén kinh t& (vi du: cng bién, nha ga
hang hda hang khong, khu cdng nghiép, vién thong va tién ich) cé két qua kinh doanh dat
ky vong, trong khi nhdm cong ty trong cac linh vuc khac gép phai nhitng thach thirc ngin
han d&i v&i chi phi hoat dong, khién loi nhuan rong gidm nhiéu hon du kién. D&i véi cac
doanh nghiép chid yéu phuc vu tiéu dung ndi dia nhu tai chinh hay tiéu dung, ap luc vé chi
phi hoat déng xuat phat tir sy gia ting canh tranh trong bdi canh tiéu dung ndi dia con
tram lang (cong thém anh hudng tiéu cyc tir con bio Yagi dau thang 9), va, trong mot s6
trudng hop, con cé cac van dé khac & phia ngudn cung. D&i vdi cac doanh nghiép chl yéu
phuc vu thi trudng xuat khau, ap luc vé chi phi hoat déng xuat phat tir chi phi van chuyén
tang cao (do anh hudng cing thang dia chinh tri).

Tuy nhién, t6c d6 ting trwdng doanh thu toan danh muc trong quy 3 ndm 2024 va trong 9
thang 2024 van dat mirc khé tot, [an lwot 1a 17% va 16% so véi cling ky ndm trude, tiép tuc
khang dinh vi thé hudng t&i ting trudng cta chién lwgc dau tw. Ching tdi coi cac ap luc chi
phi hoat dong néu trén |1a nhitng thach thirc ngén han, va khong anh hudng dén trién vong
tang trudng dai han cla cac ¢ phi€u vén héa vira va nhoé clia danh muc. Ting trwéng EPS
toan danh muc trong ndm 2025 dy phoéng hién & mdrc 19,1% so véi P/E nam 2024 dy
phéng 13 10,8 lan.

Lo'i nhuan hang thang

T1 T2
2022 -0.8% 4.9%
2023 9.9% -5.2%
2024 2.5% 5.7%

T3 T4
3.9% -5.6%
2.1% 1.8%
5.2% -4.3%

T5 T6
-29% -5.8%
5.7% 3.5%
6.9% 1.0%

7 T8 T9 T10 T11 TIz  pohudn
16%  55%  -10.2%  -11.3%  -1.8%  -0.1% -24.4%
9.4%  38%  -1.2%  -112%  82%  25% 30.9%
02%  18%  02%  -11% 19.2%

Thong tin quan trong

Nhitng thong tin trén day do Cong ty C& phan Quan ly Qu§ VinaCapital (“Cong ty”) soan thado va/hodc cé thé dugc cap nhat, sita 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 cda bat ky chao ban nao hodc dé& nghi mua hodc déng ky mua bat ky ching khoan nao cling nhu khong tao thanh cén c hodc lién quan
dén hodc coi nhu 13 su dan du tham gia vao bat ky hop ddng hodc cam két dudi bat ky hinh thitc nao. i véi nhitng thong tin du bao dura trén viéc wdc tinh va/hodc v kién clia Cong ty tai thoi diém
thong tin duoc dua ra, Cong ty sé khong cé nghta vu cap nhat va/hodc chinh stra néu céc tinh hudng cé thay ddi.
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