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VINACAPITAL-VIBF Phén bé tai san

Chién lwvgc dau tw

Ngay 28/02/2025

Muc tiéu clia QuY la gitip nha dau tu tiép can dwoc nhitng c6 phiéu tiém ndng
déng thoi dau tw vao trai phiéu dé gidm thiéu rii ro bién déng gia. Chién lwoc
phan b6 cta Quy 1a 50:50.

QuY sé tap trung dau tu vao danh muc cac ¢ phiéu cla cac cong ty cé lgi thé
canh tranh bén vitrng, cé thi phan I1&n, ndng luc quan trj tét, tinh hinh tai chinh
virng manh va dang duoc dinh gid hap dan so véi tiém ning ting trudng
trong tuong lai cla cong ty.

QuY cling s& dau tu vao trai phiéu, gidy t& cé gid va cac san pham cé thu nhap
c6 dinh khac dugc phat hanh bdi nhitng cong ty uy tin, cé Igi nhuan bén virng
va kha ndng dap ng ngudn von tét, trong khi van dép (rng dugc ty suat sinh
|1 yéu cau cta nha dau tu.
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Ngan hang Giam sat va Lwu ky
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Chi sd tham chiéu (CSTC)
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Ngan hang Standard
Chartered Viét Nam

PwC Viét Nam

Hang ngay, tir Th&r Hai dén
Thir Sdu

Binh quan cta VN-Index va
I3i sudt tiét kiém ky han 12
thang cla Vietcombank

VINACAPITAL-VIBF cstc  Chi sd danh muc cé phiéu
Téng tai san (ty VND) 885.1 VINACAPITAL-VIBF CSTC
Gid tri tai san rong/CCQ (VND) 18,108.7 Chi s& P/E 2025 (x) 8.5 10.8
Loi nhuan thang 02/2025 (%) 1.4 1.8 Chi sé P/B 2025 (x) 1.5 1.6
Lgi nhuan tir ddu ndm 2025 (%) 1.4 1.9 Chi s6 ROE 2025 (%) 18.1 15.0
Loi nhuan kép trung binh 3 ndm (%/nam) 5.3 0.7 Loi sudt cé tirc (%) 2.8 2.0
Loi nhuan kép trung binh 5 nam (%/nam) 13.1 6.7 S8 lvgng chirng khoan 22 412
Loi nhuan kép trung binh hang nam tir khi 11.0 53
thanh l3p (%/nam)
Loi nhuan tlr ngay thanh lap (%) 81.1 34.0
CCSTC Chi <6 tham chiu Chi s6 danh muc trai phiéu
(Gid tr tai san rong clia quy dd trir di cdc chi phi van hanh va phi quadn ly) Thaoi gian ddo han binh quan (ndm) 0.5
Bd phan Quan hé Nha d3u tu: irwm@vinacapital.com Loi sudt khi ddo han (%) 6.5
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Tén Nganh Ty trong (%)

MBB Tai chinh 6.8

ACB Tai chinh 3.8

C6 phiéu FPT Cong nghé 3.7
HPG Vat liéu 3.5

VEA Tiéu dung khéng thiét yéu 33

TN1122016 Bat déngsan 7.9

Tréi phiéu KDH12202 B4t dong san 4.0
DSE125004 Tai chinh 2.9

Cap nhat thi trwong va quy VINACAPITAL-VIBF

CAP NHAT TH| TRUONG TRAI PHIEU

Theo di liéu tng hop tir HNX va SSC, tinh dén ngay céng b8 théng tin
28/02/2025, chua cé dot phat hanh Tréi Phi€u Doanh Nghiép riéng 1é nao duoc
ghi nhan trong thang 2 ndm 2025 va cé 1 dot phat hanh Trai Phiéu Doanh Nghiép
ra cdng ching véi téng gia tri dat khoang 2.500 ty d6ng clia Ngan Hang SHB vdi ky
han 7 ndm va |3i suat 7.60%. Trong thang 2, cadc doanh nghiép da mua lai 2.592 ty
dong trai phiéu. Lily k& 2 thang dau nam, t6ng gia tri trai phiéu d3 dwoc mua lai
trwdc han dat 15.976 ty dong, tdng 13.1% so véi ndm 2024. B4t déng san |a nhom
nganh chi€ém phan I&n khodng 67,1% t6ng gia tri mua lai trwdc han (twong &ng
khodng 10,717 ty déng).

CAP NHAT THI TRUONG CHU'NG KHOAN

Théang 2 danh dau sy khdi sac cla thj truong chirng khoan (TTCK) tir nhitng tac
ddng ban dau cla chinh séch diéu hanh kinh t& vi md, du ap lwc ban rong tir khéi
ngoai van con hién hitu. Sau ky nghi Tét Nguyén dan kéo dai, chi s6 VN Index ghi
nhan muiec ting 3,2% trong thang 2, di kém véi sy hdi phuc dédng ké vé thanh
khoan. Gia trj giao dich trung binh mdi phién trén ca ba san dat 17,9 nghin ty
déng, tdng 39% so vd&i mirc rat thap cda thang trwdc. Tuy nhién, nha dau tu nuwdc
ngoai tiép tuc ban rong, véi téng gid tri ban rong trén ca ba san dat 6,7 nghin ty
déng trong thang 2.

(tt & c6t bén canh)
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Cap nhat thj trwérng va quy VINACAPITAL-VIBF (tt)

Tinh tir dAu ndm 2025, kh&i ngoai d3 ban rong téng cdng 13,5 nghin ty déng. Tuy
nhién, mat bang dinh gid hop ly va trién vong kinh doanh tich cyc cla cac doanh
nghiép niém yé&t d3 gitp TTCK khdng bij tdc ddng manh bai luc ban cta khéi ngoai.
Trong 2 thang dau ndm, chi s6 VN-Index van ting dugc 3,0%. Thi trudng chitng
khoén trong thang 2 ghi nhan su phan hda gitta cdc nhém nganh. Cu thé, nganh Vat
liéu, Bat déng san va Tai chinh [an lugt ting 8,3%, 4,6% va 3,8% véi nhitng ky vong
vé cac gidi phép thic day ting trudng kinh té, tang cwdng dau tu co s& ha tang, day
nhanh tién d6 phép ly cho céc dy an bat dong san clng nhiéu chinh sach hd trg
hoat ddng kinh doanh cta doanh nghiép. Nguoc lai, cdc nhdm nganh Céng nghé
théng tin va Tiéu dung khdng thiét yéu giam lan luot 7,8% va 2,6%. Tuy nhién, day
I3 nhitng nganh d3 tang manh trong ndm 2024, nén viéc gia c¢6 phi€u gidm mang
tinh chat ky thuat nhiéu hon 1a céc ly do lién quan dén nén tang co ban cla doanh
nghiép.

CAP NHAT QUY VA TRIEN VONG PAU TU

Gia tri tai san rong trén ching chi quy cta VINACAPITAL-VIBF d3 ting 1,4% trong
thang 2, dwogc déng gdp tich cuc bdi cac c6 phiéu chinh nhu CTG (+9,2%), HPG
(+5,4%), MBB (+2,7%), trong khi mot sé khoan dau tw cda ching téi nhu FPT (-8,5%)
va PTB (-3%) d3 |am gidm hiéu suit. T ddu ndm dén nay, quy d3 tang 1,4% so vai
mrc ting 1,8% cha CSTC.

Gia c6 phi€u CTG d3 tang 9,2% trong thang 2 khi LNTT clia ngan hang tang 27,1%
trong ndm 2024, nho sy cai thién cla thu nhap I3i rong va viéc tiét gidm chi phi
hoat ddng cuing chi phi dy phong duwoc kiém soat t6t. Ngoai ra, bd dém vén cla CTG
cling s& dwoc cai thién t8t hon khi ngan hang dang trinh dé giit lai toan bo Igi nhuan
théng qua chuong trinh c& phiéu thudng tuwong duong véi mirc 44,6%%, thay vi tra
6 tirc bang tién mat. CTG la mot trong nhirng ngan hang va thich clia ching t6i do
tiém ndng chi€m linh thj phan trong twong lai, ddc biét 13 trong phan khuc ban 1& ¢
bién lgi nhuan cao hon khi ngan hang tr& dau tw manh m& hon cho chuyén déi s&
va con s& hitu mdt chi phi huy déng vén kha thap. Ngoai ra, chi phi du phong dy
kién s& gidam dan trong ba ndm tdi cling 1a mét déng luc quan trong cho ting trudng
Igi nhuan cla CTG. Xét vé dinh gia, CTG dang giao dich & mic 1,3x gid tri s6 sach
nam 2025, twong duwong mirc chiét khdu 10% so v&i mirc trung binh 5 ndm.

Gia cd phiéu HPG d3 ting 5,4% trong thang 2 sau khi B Cong Thuong cong bé viéc
ap dung thué chdng ban phd gia tam thoi d6i véi thép cudn can néng (HRC) nhap
kh3u tir Trung Qudc, véi mirc thué dao dong tir 19,4% dén 27,8% tir ngay 8 thang 3
nam 2025. Hanh d6ng nay cla chinh phl d3 dwgc mong cho tir rat lau khi Viét Nam
13 nudc phai ddi dién védi lan séng thép gid ré I&n nhat tir Trung Quéc, véi 12,6 triéu
tdn HRC nhap khau trong ndm 2024, tang 33% svck. V&i viéc van hanh thuong mai
16 cao cé cdng suat 2,8 triéu tan mdi nam cua khu lién hop thép Dung Quat sé duoc
trién khai ndm nay s& tuwong d&i thuan Igi va cé thé giip HPG thay thé céc san
phdm nhap khiu va ting cuwdng vi thé cla minh trén thj trwdng ndi dia. Hién tai,
HPG dang giao dich & mdrc 10,7 [an P/E cia ndm 2025, twong duong mirc chiét khiu
27% so v&i muc trung binh 5 nam.

Birc tranh vé tang trudng kinh té& cda Viét Nam trong 2 thang dAu ndm nhin chung 13
tich cuc, du van con nhiéu thach thirc & phia trudc. Cac chinh sach vé thuc day phat
trién kinh té&, cai cach thl tuc hanh chinh s& phat huy tac dung trong phan con lai
cla ndm. Cac yéu t6 vé 6n dinh vi md cé phan t6t hon ky vong vdi viéc lam phét
duoc kiém soat, Chinh ph tiép tuc khuyén khich cac ngan hang duy tri 13i suat thap
dé hd tro nén kinh t&, dong thoi ty gia USD/VND tuong d6i 6n dinh trong nhiing
tudn gan day. Diéu d6 s& cho phép Ngan hang Nha nudc Viét Nam cé nhiéu du dia
hon trong chinh séch tién té dé hd trg nén kinh té va thi truong chirng khodan.

Loi nhuan hang thang

Tl T2 T3 T4 T5 T6
2023 4.0% -2.8% 0.6% 0.5% 1.0% 2.9%
2024 2.6% 4.3% 3.3% -2.6% 4.8% 0.9%
2025 0.1% 1.4%

7 T8 T9 T10 T11 T2 Lo nhuan
38%  13%  -1.0%  -5.3%  37%  2.2% 11.2%
00%  13%  08%  -05%  -03%  2.3% 17.9%

1.4%

Théng tin quan trong

dua ra, Cong ty s& khdng cé nghta vu cap nhat va/hodc chinh stta néu céc tinh hudng cé thay déi.

Nhitng théng tin trén day do Cong ty C& phan Quan ly Quy VinaCapital (“Céng ty”) soan thao va/hodc cé thé dugc cap nhat, stta ddi, didu chinh va xac minh thém ma khong can phai théng bao.
Théng tin trén khong tao thanh va/hodc hinh thanh nén mot phan cla bat ky chao ban nao hodc dé nghi mua hodc déng ky mua bat ky chitng khodn nao cling nhu khdng tao thanh cén ci 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 thirc ndo. Dbi véi nhitng théng tin du bo dya trén viéc udc tinh va/hodc v kién clia Cong ty tai thdi diém théng tin dugc
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