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Chién lwgc dau tw

Quy ap dung chién luge dau tu chd déng théng qua qué trinh nghién
clru va phéan tich k§ ludng, lwa chon nhitng cé phiéu cé ky vong mang
lai loi nhuan &n dinh trong trung va dai han dén tir tdng trwdng vén va
céc khoan cé tuec.

Quy dAu tw tap trung chi yéu vao cd phiéu niém yét cla cac cong ty co
md hinh kinh doanh vitng chic, dong tién va tai chinh lanh manh va kha
ndng tra cd tirc cao trong dai han.
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D@ liéu trén la két qué déu tuw trong qud khi va khéng phén dnh hiéu qué déu tu trong tuong lai. Loi
nhudn déu tw va vén dau tu sé thay déi do d6 Quy nha déu tw ¢ thé Ioi hodc 16 khi ban ching chi quy.
K&t qud ddu tu hién tai c6 thé cao hon hodc thdp hon gid tri thé hién & trén.
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Chi sé danh muc c6 phiéu

VINACAPITAL-VDEF  VN-Index
Téng tai san (ty VND) 154.9
Gia trj tai san rong/CCQ (VND) 10,490.6
Loi nhuén thang 12/2024 (%) 4.0 1.3
Lgi nhuan tir d3u ndm 2024 (%) 121
3-year annualized return (% p.a.) - -
5-year annualized return (% p.a.) - -
Annualized return since inception (% p.a.) 9.6 1.9
Cumulative return since inception (%) 4.9 1.0

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

Chi s6 P/E 2025 (x)
Chi s P/B 2025 (x)
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Classified: Public

VINACAPITAL-VDEF VN-Index

9.6
1.6
16.3

33

1.0
19

11.4
1.6
14.1

2.2

(0.1)
412

Ngubdn: dv bdo cta VinaCapital

Ak VinaCapital



QUY PAU TU €O PHIEU cO TU'C NANG DPONG VINACAPITAL (VINACAPITAL-VDEF)

Phan b6 theo nganh

% Gid tri tai san rong

m VINACAPITAL-VDEF
. I 26.3

, WEE—200

; - 131
5.9
, W 123
8.1
s MM 83
87
Il s
6 46
MW 45
7 37
B 26
8 T i5
B 26
9 12.7

VN-Index

40.4

Danh muc dau tv Ié&n

Co phiéu
ACB
PVI
VHC
FPT
GVR
SzC
QNS
CTG
VEA
GMD

Nganh

Ngan hang

Tai chinh khac

Tiéu dung thiét yéu

Cong nghé

Vat liéu

Cong nghiép

Tiéu dung thiét yéu

Ngan hang

Tiéu dung khdng thiét yéu
Cong nghiép

% Gid tri
tai san rong
14.5

9.4

8.2

5.1

4.8

4.6

4.6

4.5

4.5

4.5

Ngay 31/12/2024

Cap nhat thi trwong va quy VINACAPITAL-VDEF

CAP NHAT THI TRUONG CHU'NG KHOAN

Sau 2 thang gidm lién ti€p, chi s VN-Index ghi nhan mic phuc hdi 1,3% trong thing
12/2024, déng clra ndm 2024 & méc 1.266,8 diém. Tinh trong cd ndm 2024, thj trudng
chirng khodn (TTCK) Viét Nam tang duoc 12,1%.

Trong thang 12, mic du duogc hd tre bdi ky vong vao viéc nang hang thi trwong sau khi nha
d4au tu nudc ngoai khdng con phai ky quy 100% tién mat trudce khi giao dich, TTCK Viét Nam
lai g&p 4p luc tr ty gid. Trong cudc hop gan nhat, Cuc Dy trit Lién bang My (Fed) phéat di
théng diép vé kha nang s lan ha I3i sut trong ndm 2025 s& it hon ky vong trudc dé. Ngan
hang Nha nwéc Viét Nam d3 phai ban USD can thiép dé 6n dinh ty gia trong thang. Trong
nam 2024, ty gia USD/VND d3 tang khoang 5%.

Thanh khodan clia TTCK trong thang 12 van & murc yéu, vdi gia tri giao dich trung binh mdi
ngay trén ca ba san dat 16,5 nghin ty ddng. DU d4 ting nhe 5% so véi thang 11, thanh khoan
thang 12 van thap hon 22% so véi mirc trung binh ca nam.

Nha dau tu nudc ngoai ti€p tuc ban rong 2,8 nghin ty ddng trén ca ba san trong thang 12.
Tuy nhién, lwvgng ban rong da gidm déng ké so véi hai thang trudc do, khi gid tri ban rong
trung binh mdi thang dat trén 11 nghin ty dong. Tinh chung c ndm 2024, khéi ngoai ban
rong gia tri ky luc 1a 92,6 nghin ty déng. K&t qua 1a ty |1é s& hitu cla nha dau tu nwdc ngoai
trén thj trudng chirng khodn Viét Nam cudi ndm 2024 gidm xuéng con 16,4%, mic thap
nhat trong nhiéu ndm qua.

Kinh t&€ Viét Nam tang trudng kha tich cyc véi GDP ting 7,1% trong ndm 2024. Dong luc
chinh cla tang trwdng dén tir san xuat vdi chi s6 san xuat cla linh vuc ché bién ché tao tang
9,6% so véi ndm 2023. Cung vdi d6, kim ngach xuat kh3u ting 14,3% va nhap khau ting
16,7%, xuat siéu ndm 2024 dat 24,8 ty USD d3a phan nao gidm bdt ap lyc vé ty gid trong béi
canh I3i su3t trai phiéu chinh phd My lién tuc duy tri & mdérc cao trong cd ndm. Tiéu dung
trong nudc ciing phuc hoi khi tdng mdrc ban 1& hang héa va doanh thu dich vu tiéu dung quy
1IV/2024 ting 9,3% so vdi cung ky ndm trudc, 1a mirc ting cao nhat trong 4 quy cla ndm
2024, dwa con s6 tang trudng ban 1& ca ndm [&n 9,0%, néu loai trir yéu td gid ting 5,9%.

Tuy nhién, cé mot vai s6 liéu can dugc theo ddi ki nhu Chi s6 quan tri mua hang (PMI) trong
thang 12 gidam xudng con 49,8 diém véi san lwgng va s6 lvgng don dit hang mai tang yéu
hon. T8c d6 tang truwdng cla xuat khau ciing d3 cham lai trong vai thang gan day.

CAP NHAT QUY VA TRIEN VONG PAU TU

Gia trj tai san rong trén chirng chi quy cla VINACAPITAL-VDEF ting 4,0% trong thang
12/2024, cao hon 2,7% so véi VN-Index. Tinh tir khi thanh l3p vao ngay 24/6/2024,
VINACAPITAL-VDEF d3 ting 4,9%, so véi mirc tang chi 1,0% cta VN-Index.

Trong hon 6 thang hoat déng, nhitng c& phi€u déng gép nhiéu vao lgi nhuan vuot tréi cla
qu{ bao gdm PVI, IMP va mdt s6 ngan hang nhuw ACB, STB.

PVI 13 doanh nghiép c6 thi phan I&n nhat trong linh vire bao hiém phi nhan tho & Viét Nam,
con IMP 13 mét trong s rat it cac cong ty san xuat dugc pham néi dia c6 san pham dat tiéu
chuan EU-GMP (Thyc hanh san xudt tt theo tiéu chudn chau Au) cho phép ddu thau thudc
cung cap cho hé thdng bénh vién trong nhém thudc cé chit lvgng cao nhat. Ca hai c6 phiéu
nay déu duoc quy mua vao khi thi trwdng con it d€ y va dinh gid cd phiéu con thap, tir d6
déng gép dang ké cho hiéu qua chung cda quy.

Quf khong ndm gitt nhiéu c¢8 phidu ngan hang, tuy nhién cic ngan hang ma quy dau tu déu
1a nhitng ngan hang cé chat lwong tai san t6t hodc dang cé nhirng cai thién dang ké vé chat
lwgng tai san, va dugc ky vong sé dat tang trudng khad quan trong nam 2025.

Pinh gia cta TTCK Viét Nam khéng thay d8i nhiéu trong thoi gian qua. Chi s6 VN-Index dang
duoc giao dich & mirc P/E khodng 12 [an cho ndm 2024, véi ky vong ting trudng lgi nhuan
clia cac doanh nghiép niém yét dat khoang 15% trong ndm 2025. Trong ngan han, thj trwdng
van c6 thé than trong voi nhitng bién dong vé ty gia. Tuy nhién, ap luc s& giam bot khi cac
chinh sach cta Téng théng Trump tré nén rd rang va Fed sé& ha thém I3i suat trong vai thang
tdi. Ngoai ra, nhitng théng tin vé viéc nang hang TTCK Viét Nam s& mang lai tdm ly tich cyc
cho nha dau tw.
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Théng 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, 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 d& nghi mua hodc ding ky mua bat ky chitng khoan nao ciing nhu khong tao thanh cin cit hoic lién
quan dén hodc coi nhu 1a sy dan du tham gia vao bt ky hop ddng hodc cam két dudi bat ky hinh thirc ndo. Dbi véi nhitng thong tin du bdo dua trén viéc wdc tinh va/hodc y 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 cac tinh hudng cé thay ddi.
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