Quy Dau Tw C8 Phiéu Ti€p Can Thi Truwdrng VinaCapital (VINACAPITAL-VESAF) Ngay 30/11/2024

VINACAPITAL-VESAF Chién lwogc dau tv

T6i da héa loi nhuan dau tw tir trung dén dai han bang céch tap trung
chl yéu vao cic c6 phiéu vén hoéa vira va nhd cé tiém nang ting
trwdng loi nhuan cao, dong tién kinh doanh én dinh va mic dinh gia
thap; cac ¢ phiéu duwoc nha dau tw nwdc ngoai quan tdm nhuwng hét
room ngoai.

Tang trwdng NAV tlr ngay thanh 13p
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DiF ligu trén Id két qud déu tw trong qud khir va khéng phén dnh hiéu qué déu tu trong tuong lai. Loi
nhudn déu tv va vén ddu tv sé thay déi do dé Quy nha déu tw cé thé 1o hodc 16 khi ban ching chi
quy. K&t quéd déu tw hién tai cé thé cao hon hodc thép hon gid trj thé hién & trén.

Hiéu suat dau tw cha quy VESAF

VINACAPITAL-VESAF  VN-Index

Phan bo tai san

% Gid tri tai san rong

m C6 phi€u = Tién va twong duong tién

Thong tin quy

Ngay thanh lap 18/04/2017
Phi quan ly 1.75%/nam
Phi phat hanh 0.0%
2.0% < 12 thang
Phi mua lai 1.5% >= 12 thang

0.5% >= 24 thang
Thué thu nhap ca nhan 0.1%

Nean hang Gis <t va Luru ky Ngan hang Standard
gan hang Glam sat va Lud ky Chartered Viét Nam

Cong ty kiém toan PwC Viét Nam

Hang ngay, tir th& Hai dén

thar Sdu

Chi s6 tham chiéu VN-Index

Tan suét giao dich

Chi sé danh muc c6 phiéu

Téng tai san (ty VND) 2,554.8

Gia trj tai san rong/CCQ (VND) 30,733.0

Loi nhuan thang 11/2024 (%) (0.2) (1.1)
Lgi nhuan tir d3u ndm 2024 (%) 19.0 10.7
Loi nhuan kép trung binh 3 nam (%/nam) 5.3 (5.4)
Loi nhuan kép trung binh 5 nam (%/nam) 19.6 5.2
Loi nhuan kép trung binh hdng ndm ti khi

thanh 13p (%/nam) 15.9 77
Loi nhuan tlr ngay thanh lap (%) 207.3 76.3

(Gid trj tai sGn rong cua quy da trir di cdc chi phi vén hanh va phi quan ly)
B& phan Quan hé Nha d4u tu: irwm@vinacapital.com
Tel: +84 28 38 27 85 35

VINACAPITAL-VESAF VN-Index

Chi s6 P/E 2024 (x) 11.7 12.7
Chi s P/B 2024 (x) 1.8 18
Chi s ROE 2024 (%) 15.5 14.2
Ty suat cé tirc (%) 2.9 2.9
Vong quay danh muc 12 thang (%) 46.3 -

Hé s6 Sharpe 0.6 0.2
S6 lvgng c6 phiéu 24.0 411

Nguén: du bdo cua VinaCapital

Classified: Public

Ak VinaCapital



Quy Pau Tw C6 Phiéu Tiép Can Thj Trwéng VinaCapital (VINACAPITAL-VESAF) Ngay 30/11/2024

Phan bd theo nganh Cap nhat thj trwdrng va quy VINACAPITAL-VESAF

CAP NHAT THI TRUONG
Dudi ap luc ban rong Ién clia nha dau tu nudc ngoai, chi s8 VN Index da gidm 1,1% trong thang

% Gid tri tai san rong

B VINACAPITAL-VESAF VN-Index 11/2’024. Sau khl.ca\c do.arlh nghlepmr"nemAyet c.ong’ b6 két quE kinh ‘d.oanh quy 3, thi tru;dng’chL:ng
khodn (TTCK) roi vao giai doan thiéu théng tin tich cyc. Dong thoi, Donald Trump dac cr Tong

Ngan hang I 058 40.0 théng MY d3 tao ra nhiéu yéu t6 khé dy bdo cho thj trudng toan cau.
L ’ Méc du thj trwdng gidm trong 2 thang lién tiép, tinh tir ddu ndm, chi s6 VN Index van ting dugc

idu du 8 i&t vé w 12.8 )
Tiéu dung khong thiét yéu . 10,7%. Mtrc dinh gid hop ly d& hd tro cho TTCK khdng bi gidm manh. Dién bién cdc nhém nganh
Cong nghiép - 912.6 kl?é phan héa trong thang 11. & nhém ting, c6 nganh Céng nghé thfmg tin tang 6,1% du:c_)‘c dan
'10 5 dat bdi FPT (+6,2%) va nganh Cong nghiép ting 3,1% dwoc dan dit bdi HVN (+20%). O chiéu
Cong nghé !_4 : nguoc lai, nganh Tiéu dung khong thiét yéu giam 4,3% do MWG va nganh Ning luong giam 3,5%
Tiéu dung thiét yé'u . 78]3 do trién vo[lg ntlu cau dau tho tu: Trung C{uoc 1<.horjg may khla qualn. S 4
. Thanh khoan cla TTCK trong thang 11 kém s6i dong hon cac thang trudc do, vai gia tri giao dich
Tai chinh khac . 56§ trung binh mdi ngay tinh trén ca ba san dat 15,8 nghin ty dong, gidm 11% so véi thang 10 va 1a
. 6.3 murc thap nhat ké tir thang 5/2023.

Nang luong !~5 Nha du tu nwdc ngoai ti€p tuc ban rong trong thang 11, véi tng gia tri ban rong trén ca ba san
V4t liéu Hm 36 |&n dé&n 11,9 nghin ty déng, dua gia tri ban rong tinh tir dau ndm l&én murc ky luc 89,8 nghin ty

8.8

. ) - m 33 dong. K&t qua 13 ty 1é s& hi*tu nha dau tu nudc ngoai trén TTCK Viét Nam gidm xudng con 16,4%,
Dich vy théng tin 0_%-

murc thap nhat trong vong 2 ndm trd lai day. Khéi ngoai ban rong do lo ngai vé céc chinh sach cla

B4t dong san B 20 12 Téng théng My Donald Trump s& lam déng USD manh I&n, anh hudng dén dong tién dau tu vao
) 8 thi trwdng méi néi. Trong thang 11, chi s& DXY, do lwdng strc manh clia ddng USD d3 ting tir 104
Tignich ®.18& len 106 va 6 thei diém vurot 107.

h a5 16 CAP NHAT QUY VA TRIEN VONG PAU TU
Dan muc dau tu lon Gia trj tai san rong cla VINACAPITAL-VESAF gidm 0,2% trong thang 11, so v&i mirc gidm 1,1% cla

VN-Index. K&t qua kha quan nay chd yéu dén tir ba c8 phiéu: FPT (+6,2%), FPT Telecom — FOX

O (=R e
C8 phiéu Nganh A’ Giatri o 1o%) va Bao Viet Holdings — BVH (+13,0%).
tai san rong  Trong cic cudc hop gin day véi cac nha phan tich, FPT d3 chia sé ring cong ty d3 ky mét théa
FPT C6ng nghé 10.5 thuén tri gid 225 triéu dé la M§ v&i mot khach hang M§ vé dich vu CNTT trong quy 3 ndm 2024, dy
. — ki€n s& déng gép thém gan 3% vao téng doanh thu va lgi nhuan trudc thué (LNTT) cla ndm tai
ACB Ngan hang 7.0 . R e AP R,
chinh 2025. FPT cling s& ddu tu 100 triéu do la My vao cac co s& tri tué nhan tao (Al) tai Nhat Ban
MWG Tiéu dl‘mg khéng thiét yé’u 6.3  va Viét Nam dé cung cdp GPUaa$S (GPU dudi dang dich vy) vao ndm 2025. Ban lanh dao ky vong
A a doanh thu GPUaaS s& dat 100 triéu d6 la My vao ndm 2025 vdi ty 1& si¢ dung 90% va bién loi
GMD Cong nghiép 6.3 . . VAN A Y16 S cung TLh va Bien
nhuan EBITDA 50%, v&i IRR dugc ban Ianh dao ky vong la 25%. Diéu nay bu dap cho mang Gido
MBB Ngén héng 5.4 duc hién dang cham lai v&i doanh thu di ngang trong quy 3 ndm 2024, va ting trudng tuyén sinh
VIB Ngén héng 4.9 chi duoc ky vong mét chit s6 vao ndm 2024.
— . ’ FOX, duwa theo théng tin vé mang Vién théng trong bao cdo clia FPT, cling cong bd két qua kha
BVH Tai chinh khac 4.7  quan. Doanh thu va PBT clia cong ty 13n Iuot ting 16,6% so véi cuing ky (svek) va 11,8% svck vao
CTG Ngén héng 4.5 thang 10, va 10,2% svck va 15,5% svck trong 10 thdng 2024. Bén canh viéc hudng lgi tir t6i wu hoa
N . chi phi va don bay hoat dong, ching tdi tin ring doanh thu trung binh trén mdi ngudi dung (ARPU)
VPB Ngan hang 39 . e - P .
cla FOX d3 c6 su tang truwdng vitng chac trong nam nay.
FMC Tiéu dung thiét yé'u 3.7 Gia cé phiéu BVH dién bién tich cuc trong thang 11. Bén canh két qua kinh doanh khdi sic trong

quy 3 ndm 2024 (v6i lgi nhuén rong cho ¢ déng cong ty me ting 23,7% svck), thdng 11 ghi nhan
thi trvdng ky vong nhiéu hon vé mot méi trudng kinh t& vi mé thuan lgi cho nganh bdo hiém vao
ndm 2025, khi sy phuc hdi cla tiéu dung trong nuwéc sé cé lgi cho ting trudng phi bao hiém, va
mai tredng 13i sudt duoc neo cao c6 Igi cho thu nhap dau tu. B8i véi moét doanh nghiép bao hiém
nhén tho nhu BVH, Igi suét trdi phi€u chinh phd ting do dau tu cdng (v&i nhu ciu phét hanh tréi
phiéu chinh pht ting va lgi suit dan cao hon) ciing déng vai tro 1a chat xtc tac bd sung trong viéc
giam dy phong toan hoc lién quan dén céc khoan nghia vu tiém tang trong hop dong bao hiém
trong tuong lai.

Ba c6 phiéu nay |a nhitng vi du dién hinh vé viéc lya chon c6 phiéu theo phuong phép tir dudi 1én
clia chung t6i. Didu nay sé gilp ching t6i xay dyng moét danh muc dau tu vitng chic, va cé thé
mang lai hiéu suét tét, bat chap mai trdng chinh sach tién té khéng chéc chan va DXY bién dong.

Loi nhuan hang thang

Loi nhuan

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 tir dAu nim
2022 -0.8% 4.9% 3.9% -5.6% -2.9% -5.8% -1.6% 5.5% -10.2% -11.3% -1.8% -0.1% -24.4%
2023 9.9% -5.2% 2.1% 1.8% 5.7% 3.5% 9.4% 3.8% -1.2% -11.2% 8.2% 2.5% 30.9%
2024 2.5% 5.7% 5.2% -4.3% 6.9% 1.0% 0.2% 1.8% 0.2% -1.1% -0.2% 19.0%

Thong tin quan trong

Nhitng thong tin trén day do Cong ty C6 phan Quan ly Qu§ VinaCapital (“Cong ty”) soan thao va/hodc cé thé dugc cap nhat, stta ddi, diéu chinh va xac minh thém ma khong can phai théng béo.

Théng tin trén khong tao thanh va/hodc hinh thanh nén mét phan cda bat ky chao ban nao hodc d& nghi mua hodc dang ky mua bat ky chirng khodn nao cting nhu khong tao thanh can ct hodc lién quan
dén hodc coi nhu 13 sw dan du tham gia vao bat ky hop ddng hodc cam két dudi bat ky hinh thirc ndo. Bbi véi nhitng thong tin du bdo dua trén viéc wdc tinh va/hodc y kién ctia Cong ty tai thoi diém thong|
tin duoc dua ra, Cong ty s& khong cé nghta vu cap nhat va/hodc chinh stra néu céc tinh hudng cé thay ddi.
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