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VINACAPITAL-VEOF

Chién lwgc dau tw

QuY 4p dung chién lvoc dau tu chl dong, lwa chon nhitng c6 phiéu cé
ky vong sinh 10i cao thong qua qua trinh nghién ciru va phan tich ky
luong.

Quy dAu tw tap trung chi yéu vao cd phiéu niém yét cla cac cong ty co
vdn hda I&n va vira, cac cong ty dau nganh hodc cd lgi thé canh tranh
khéc biét, cé nhiéu tiém ndng tang trwdng va dang dugc dinh gia thap.

Tang trwang NAV tlr ngay thanh 13p
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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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Chartered Viét Nam

PwC Viét Nam

Hang ngay,
TUr th& Hai dén thir Sau
VN-Index

Téng tai san (ty VND) 1,028.8
Gia trj tai san rong/CCQ (VND) 31,130.2
Loi nhuén thang 12/2024 (%) 2.5 1.3
Lgi nhuan tir d3u ndm 2024 (%) 24.4 121
Loi nhuan kép trung binh 3 ndm (%/nam) 5.4 (5.4)
Loi nhudn kép trung binh 5 nam (%/nam) 16.3 5.7

Loi nhuan kép trung binh hang nam ti khi
thanh Iap (%/nam)

Loi nhuan tlr ngay thanh lap (%) 211.3 119.1

11.4 7.8

(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 tuv: irwm@vinacapital.com
Tel: +84 28 38 27 85 35
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Cap nhat thi trwong va quy VINACAPITAL-VEOF

CAP NHAT THI TRUONG CHU'NG KHOAN

Sau 2 thang gidm lién tiép, chi s& VN-Index ghi nhan mic phuc hdi 1,3% trong thang 12/2024, déng
clra ndm 2024 & méc 1.266,8 diém. Tinh trong c& ndm 2024, thj truong chirng khodn (TTCK) Viét
Nam tang dugc 12,1%.

Trong thang 12, mic du duwgc hd trg bdi ky vong vao viéc nang hang thj truong sau khi nha d3u tu
nuéc ngoai khdng con phai ky quy 100% tién mat trude khi giao dich, TTCK Viét Nam lai gp 4p luc
tlr ty gid. Trong cudc hop gan nhat, Cuc Dy trit Lién bang MY (Fed) phat di théng diép vé kha nang s6
Ian ha I3i sudt trong ndm 2025 s& it hon ky vong trwdc d6. Ngan hang Nha nudc Viét Nam d3 phai
ban USD can thiép dé 6n dinh ty gia trong thang. Trong ndm 2024, ty gid USD/VND d4 tang khoang
5%.

Thanh khoan clia TTCK trong thang 12 van & mitc yéu, vdi gid tri giao dich trung binh mdi ngay trén
ca ba san dat 16,5 nghin ty dong. DU d ting nhe 5% so v&i thang 11, thanh khoan thang 12 van thap
hon 22% so v&i mirc trung binh ca nam.

Nha d4u tw nwéc ngoai tiép tuc ban rong 2,8 nghin ty déng trén ca ba san trong thang 12. Tuy nhién,
lwgng ban rong da giam dang ké so voi hai thang trwde do, khi gia tri ban rong trung binh mdi thang
dat trén 11 nghin ty dong. Tinh chung ca ndm 2024, khéi ngoai ban rong gia tri ky luc 1a 92,6 nghin ty
ddng. K&t qua la ty 1é s& hitu clia nha dau tw nuwdc ngoai trén thi trudng chirng khoan Viét Nam cudi
nam 2024 gidm xuéng con 16,4%, mitc thap nhat trong nhidu ndm qua.

Kinh t& Viét Nam tang trudng khd tich cuc véi GDP ting 7,1% trong ndm 2024. Ddng lyc chinh clia
tang truwdng dén tir san xut véi chi s6 sdn xuat cla linh vire ché bién ché tao ting 9,6% so véi ndm
2023. Cung v&i dé, kim ngach xuat khau ting 14,3% va nhap khau ting 16,7%, xuat siéu ndm 2024
dat 24,8 ty USD d3 phan nao gidm bt &p lyc vé ty gia trong bai canh I3i suat trai phi€u chinh pha My
lién tuc duy tri & murc cao trong cd ndm. Tiéu dung trong nudc ciing phuc hdi khi téng mirc ban 1&
hang héa va doanh thu dich vu tiéu dung quy 1V/2024 téng 9,3% so vd&i cung ky ndm trudec, la mirc
tdng cao nhat trong 4 quy cla ndm 2024, dua con s8 ting truwdng ban & ca ndm 1&n 9,0%, néu loai
trir yéu té gid ting 5,9%.

Tuy nhién, cé mot vai s6 liéu can duoc theo d&i kj nhu Chi s6 quan tri mua hang (PMI) trong théng
12 gidm xuéng con 49,8 diém v&i san lwong va s6 luvgng don dit hang méi ting y&u hon. Téc do
tang tredng cla xudt khau cling d& cham lai trong vai thang gan day.

CAP NHAT QUY VA TRIEN VONG DAU TU

Gia trj tai san rong trén chirng chi quy clia VINACAPITAL-VEOF ting 2,5% trong thang 12/2024, cao
hon 1,2% so v&i VN-Index. Trong ca ndm 2024, VINACAPITAL-VEOF ting 24,4%, so v&i murc tang chi
12,1% cla VN-Index.

Trong ndm 2024, nhitng c8 phiéu déng gép nhiéu vao lgi nhuan vuot trdi clia quy bao gdm FPT,
MWG, va mét s6 ngan hang nhu MBB, ACB.

FPT ndm trong s6 nhitng khoan d4u tu thanh céng nhat cla quy trong nhitng ndm qua. Trong ndm
2024, v8n héa cla FPT d3 tang 83% tir 122,8 nghin ty dong |&n 224,3 nghin ty ddng, dwa FPT vao Top:
3 vé& v6n hoa clia cdc doanh nghiép niém yét va la doanh nghiép tw nhan cé v8n héa Ién nhat trén
TTCK Viét Nam. Tam quan trong cla cdng nghé thdng tin, xu hwéng s8 hda trén toan cau cung voi
tiém ndng to I&n cla linh vy tri tué nhan tao s& 1a nhitng dong lyc ting trudng cho FPT.

MWG d3 cé6 mdt budc ngoit Ién trong ndm qua, chuyén minh vugt qua céc khé khdn trong ndm
2023 khi dat dwoc lgi nhudn rong 2.875 ty déng trong 9 thang dau nd3m 2024 so vdi chi 78 ty dong
trong cung ky ndm 2023.

Céc ngan hang ma quj dau tu déu |a nhitng ngan hang cé chat lugng tai san t8t hodc dang cé nhitng
cai thién dang ké vé chat lwgng tai san. Hau hét cac ngdn hang trén TTCK Viét Nam dang cé mirc
dinh gid ré va dugc ky vong sé& dat tdng trudng kha quan trong ndm 2025.

Trong ndm 2024, quy ciing d3 c6 mot s8 khodn dau tu dwoc thodi vén thanh céng va mang lai loi
nhuan t6t nhu BID, CTR, TNG hay HAH. DAy Ia nhitng cong ty cé vi thé manh trong tirng nganh, duoc
qu§ mua vao & muc dinh gia thap, khi thi trudng con it d& y dén, va quyét dinh thoai vén khi cd
phi€u d3 cham gia muc tiéu cla quy dy bdo. Diéu nay thé hién mot quy trinh dau tw chit chd va tinh
ky luat cao trong dau tu.

Pinh gia cla TTCK Viét Nam khéng thay d6i nhiéu trong thoi gian qua. Chi s8 VN-Index dang duoc
giao dich & murc P/E khoang 12 lan cho ndm 2024, véi ky vong tang trudng loi nhuén clia cac doanh
nghiép niém yét dat khodng 15% trong ndm 2025. Trong ngan han, thj truong van ¢ thé than trong
véi nhitng bién dong vé ty gid. Tuy nhién, ap luc s& gidm bt khi cac chinh sich cla Téng théng
Trump tré nén rd rang va Fed s& ha thém I3i suat trong vai thang t&i. Ngoai ra, nhitng théng tin vé
viéc nang hang TTCK Viét Nam s& mang lai tdm ly tich cuwc cho nha dau tu.

Loi nhuan hang thang

T1 T2 T3 T4

2022 0.0% 5.1% 3.3% -6.0%
2023 7.8% -5.3% 1.2% -0.2%
2024  4.1% 7.5% 3.9% -3.9%

T5 T6

4.1% -4.7%
3.0% 4.2%
6.0% 0.1%

T7 T8 T9 T10 T11 112 LNtrdau
nam

-1.3% 52% -10.1% -10.2% 0.8% -0.1% -21.2%
8.2% 2.1% -3.1% -9.9% 8.5% 3.4% 19.5%
-0.1% 2.3% 0.8% -0.8% 0.1% 2.5% 24.4%

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, 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 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 13 sw dan du tham gia vao bat ky hop ddng hodc cam két dudi bat ky hinh thirc nao. Bbi véi nhitng thong tin du bao dua trén viéc udc tinh va/hodc v kién clia Cong ty tai thoi
diém thong tin duoc dua ra, Cong ty s& khong cé nghta vu cap nhat va/hodc chinh stra néu cac tinh hudng cé thay ddi.

Classified: Public

ki VinaCapital



