Qu{ Pau Tw C6 Phiéu Tiép Can Thj Trwéng VinaCapital (VINACAPITAL-VESAF)

VINACAPITAL-VESAF

Chién lwgc dau tw

T6i da héa loi nhuan dau tu tir trung dé&n dai han bang cach tap trung
chd yéu vao cac ¢ phi€u v8n hda vira va nhd cé tiém ning tang
trwdng lgi nhuan cao, dong tién kinh doanh 6n dinh va muc dinh gia
thap; cac c6 phiéu dugc nha dau tw nudc ngoai quan tdm nhung hét

room ngoai.
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DiF liéu trén la két qué déu tw trong qud khir va khéng phdn dnh hiéu qué déu tw trong tuong lai. Loi
nhudn déu tw va vén dau tv sé thay ddi do dé Quy nha ddu tw cé thé Idi hodc 16 khi bén chiing chi
quy. K&t qué déu tw hién tai cé thé cao hon hodc thdp hon gid trj thé hién & trén.

Hiéu suat dau tw cha quy VESAF
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VINACAPITAL-VESAF  VN-Index
Téng tai san (ty VND) 2,672.4
Gia trj tai san rong/CCQ (VND) 31,366.3
Loi nhuén thang 01/2025 (%) (0.6) (0.1)
Lgi nhuén tir d3u ndm 2025 (%) (0.6) (0.1)
Loi nhuan kép trung binh 3 ndm (%/nam) 6.6 (5.1)
Loi nhuan kép trung binh 5 ndm (%/nam) 21.2 6.2
Loi nhuan kép trung binh hang nam ti khi
thanh 13p (%/nam) 158 77
Loi nhuan tlr ngay thanh lap (%) 213.7 78.3

(Gid trij tai sén rong cua quy da trir di cdc chi phi véan hanh va phi quan ly)

B& phan Quan hé Nha d4u tv: irwm@vinacapital.com

Tel: +84 28 38 27 85 35

VINACAPITAL-VESAF VN-Index

Chi s8 P/E 2025 (x)
Chi s6 P/B 2025 (x)
Chi s8 ROE 2025 (%)

Ty sudt c6 tirc (%)

Vong quay danh muc 12 thang (%)

Hé s& Sharpe
S8 lwgng c6 phiéu

Classified: Public

103 11.4
1.7 1.6
16.4 14.1
2.8 2.2
50.3 -
0.6 0.2
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Nguén: duy bdo cua VinaCapital
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Qu{ Pau Tw C6 Phiéu Tiép Can Thj Trwéng VinaCapital (VINACAPITAL-VESAF) Ngay 31/01/2025

Phan bé theo nganh Cap nhat thj trwong va quy VINACAPITAL-VESAF

CAP NHAT TH| TRUONG CHU'NG KHOAN
Trong thang 1/2025, di&n bién cla thi trwong chirng khoan (TTCK) Viét Nam khéng cé

% Gid tri tai san rong

B VINACAPITAL-VESAF VN-Index nhiéu b4t ngo khi sy séi dong gidm sat trudc ky nghi Tét va cdc nha dau tu than trong vai
céc chinh sich khé doan dinh cla Téng théng M§ Donald Trump. Chi s8 VN-Index ghi
Ngin hane SN 25.3 A P o .
g g 40.6 nhan mdrc giam nhe 0,1% trong thang.
Cong nghiép ﬂ 15.7 Thanh khoan j:hi trudng roi xuéng mirc thap nhat trong nhiéu thing, vai gia tri giao dich
Lo : 121 trung binh méi ngay trén ca ba san chi dat 12,8 nghin ty déng trong thang 1, mirc thap
Tiéu dung khong thiét yéu !! : nhat ké tir thang 4/2023. Kh&i ngoai ti€p tuc xu huwéng ban rong, véi téng gia tri ban rong
Céng nghé H 38,7 trén ca ba san lén dén 6,8 ngh‘!n ty déng trong thén~g.
: 0 Trong thang 1, cling c6 mot s6 théng tin tich cuc ho tro cho thj trudng bao gdm: ap lwc vé
Tai chinh khac l;",'; ty gia gidm bét vdi viéc ty gid USD/VND gidm khoang 1,5% trong thang, tdng trudng kinh
Tiéu dung thit yéu ] (}% t& cha Viét Nam ndm 2024 cao hon ky vong va cac doanh nghiép niélm yét nhin chung dat
6;1 két qua kinh doanh tich cuc trong quy 4 va ca ndm 2024. Nhitng yéu t& nay d3 gilp cin
Nang lugng HA ) bang lai tdm ly than trong trén thj trwong dén tir nhitng bat 6n dang dién ra trén thé gidi.
Vit liey 4,]7 6 Tinh dén ngay 06/02, hau hét cac cong ty niém yét (chiém 98,5% vén hoa thi trudng tinh
) ) '_ 7 ' trén ca 3 san) d3 céng b8 bao cdo tai chinh quy 4/2024. Lgi nhuan rong quy 4 va ca ndm
Dich vy théng tin -01?’ 2024 cla cac cdng ty niém yét tdng trudng lan lwot 28,6% va 19,3% so vai cung ky ndm
Tiénich 1B 22101 trudc. Da s6 cac nganh va doanh nghiép I&n trén thj trudng déu ghi nhan ting trudng.
; ’ . B2 0 Ngay 05/02/2025, Chinh phd d3 ban hanh Nghi quyét s6 25/NQ-CP, d&t ra muc tiéu ting
Bat dong san 114 trudng GDP dat mirc 8% trd I&n trong nd3m 2025. Dang chd vy, [an dau tién chi tiéu ting

trudng kinh t& dwoc giao cu thé cho tirng dia phuong, thé hién quyét tAm manh mé cla

Danh muc d‘au tw |C,Yn Chinh phu trong viéc hién thuyc hoa muc tiéu nay.

% Giatri CAPNHATQUYVA TRIEN VONG DAU TU

~ - Y

Co phiéu Nganh tai san rong Gia trj tai san rong trén mdi ching chi quy cta VINACAPITAL-VESAF gidm 0,6% trong
théng 1 so v&i mirc giam 0,1% cta VN-Index.

FPT Cong nghé 8.7 Trong bdi canh thanh khoan thj trwdng trong thiang 1 dat mirc thap nhat trong nhiéu

ACB Ngan hang 8.4 thang, hau hét céc c8 phi€u vén héa vira va nhd (SMID) déu phai d6i mat véi ap lwe bén

BVH Tai chinh khac 6.4 cao. Bén canh do, chungfm nhar’l thay’ rang“mot’s.o cAo phvleu T.u?t khau \{a c0 phiéu nz‘mg

N R N . lwgng trong danh muc dau tu cta chidng téi phai doi mat vdi ap lyc ban cao hon binh

MWG Tiéu dung khong thiét yéu 6.0 thuong trong thang , do lo ngai vé sy cham lai clia thuong mai toan cau.

GMD Cong nghiép 6.0 Chung toi d3 xem xét sau c8 phiéu xuat khiu/ning luwong thudc nhém SMID-cap trong

MBB Ngan hang 46 danh muc, \{6’n chAlu é;]) lwe ’bén mar’1h v:‘i.ch,ié'm’ khgéng33%‘gié tr:i tai san r(‘)rlg (NA\{) cla
danh muc vao cudi thang. Ap luc ban daéi vadi cac co phiéu nay duong nhu khéng phu hgp

DGC Vat liéu 4.1 ysi; (1) k&t qua kinh doanh quy 4 manh mé&, véi 5 trén 6 céng ty vuot ky vong cla

VIB Ngan hang 4.1 Bloomberg; (2) mirc dinh gid khdng cao, hodc tham chi ré véi mot s6 trudng hop.

VPB Ngan hang 3.9 Céc cong ty nay s& hitu cdc md hinh kinh doanh vitng chic véi lgi thé canh tranh vé chi

phi/vi tri, gitp tao diéu kién gianh thém thj phan & nhitng thi tre&ng muc tiéu cé6 quy mé
FOX Dich vu théng tin 3.7  16n. Ca sdu cong ty déu co bang can déi tai chinh lanh manh véi ty 1& don by than trong,
cuing lich st chi tra c6 tirc bing tién mat 6n dinh — mdt minh chitng cho chién lugc quan ly
kinh doanh can trong va hudng téi cd dong.

Ludn diém dau tu dai han cla chung t6i d8i véi cac cd phiéu nay khong thay déi va ching
t6i khong lo ngai vé bién dong thi trwong ngan han. Ching tdi (va cac doanh nghiép trong
danh muc) nhan thirc dwoc nhitng thach thirc tiém an lién quan dén thué quan va sy
cham lai clia thwong mai toan cau. Tuy nhién, ching téi tin rdng van cé nhitng co hoi dé
céc cong ty dugc chung toi lya chon ki ludng trong danh muc d4u tu gianh thém thi phan
gitta b8i cAnh kho khan, tir 46 mang lai loi nhudn manh mé& cho nha d3u tu.

Loi nhuan hang thang

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 t:”;::‘r“:':n
2023 9.9% 5.2% 2.1% 1.8% 57%  35%  9.4% 3.8% 12%  -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% 11%  -0.2% 2.6% 22.1%
2025  -0.6% -0.6%

Thong 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 moét phan cta bat ky chao ban nao hodc d& nghi mua hodc ding ky mua bét ky chirng khodn nao ciing nhu khong tao thanh cén cit hodc lién
quan dén hodc coi nhu 1a sw dan du tham gia vao bat ky hop ddng hodc cam két dudi bat ky hinh thirc nao. i vai nhitng thong tin du bao dua trén viéc wde 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 cac tinh hudng cé thay ddi.
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