Quy Dau Tw Can Bang Tué Sang VinaCapital (VINACAPITAL-VIBF) Ngay 30/04/2025

VINACAPITAL-VIBF Chién lugc dau tw Phan b4 tai san

Muc tiéu cla Qu¥ 13 giip nha dAu tu tiép can dugc nhitng ¢ phiéu tiém ning
dong thoi dau tu vao trai phiéu dé giam thiéu rdi ro bién dong gid. Chién lugc
phan b6 cta Quy 13 50:50.

QuY sé tap trung dau tw vao danh muc cac cd phiéu clia cac cdng ty cd lgi thé
canh tranh bén virng, cé thi phan I&n, ndng Iwc quan tri tét, tinh hinh tai chinh
vitng manh va dang duoc dinh gid hdp dan so vdi tiém nidng ting trwdng
trong twong lai ctia cong ty. 43.6%
QuY cling s& dau tu vao trai phiéu, gidy t& cé gid va cac san pham cé thu nhap

¢6 dinh khac duwoc phat hanh bdi nhitng cong ty uy tin, cé lgi nhuan bén virng

va kha nang dép ng ngudn vén tot, trong khi van dap &ng duoc ty suat sinh

I&i yéu cau clia nha dau tu.

Tang trwd'ng NAV tir ngay thanh 13p

% Gid trj tai san rong 5.6%

VINACAPITAL-VIBF CS tham chiéu = Tien mdt = CD & Trai phi€u & Tién glri NH C6 phiéu
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Ngan hang Giam sat va Luu ky Chartered Viét Nam
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D liéu trén I két qué dou twr trong qud khit v khdng phén dnh hiéu qué du tu trong tuong lai, Lot Cong ty kiém toan PwC Viet Nam
nhudn dau tw va vén déu tuw sé thay déi do dé Quy nha déu tuw co thé Idi hodc 16 khi bdn chirng chi ¥ . N . s oan
quy. Két qud déu tw hién tai cé thé cao hon hodc thédp hon gid tri thé hién & trén. TAn suat giao dich Hang ngay, tir Thir Hai dén

Thir Sdu

Binh quan cta VN-Index va
Chi sd tham chiéu (CSTC) I3i suat tiét kiém ky han 12
thang cla Vietcombank

Hiéu suat dau tu cha quy VINACAPITAL-VIBF

VINACAPITAL-VIBF csTC  Chi s6 danh muc cé phiéu
Téng tai san (ty VND) 1,032.2 VINACAPITAL-VIBF csTC
Gia trj tai san rong/CCQ (VND) 17,529.3 Chi s6 P/E 2025 (x) 8.0 10.0
Loi nhuan thang 04/2025 (%) (2.2) (2.9)  Chisé P/B 2025 (x) 1.4 1.5
Loi nhuan tir d3u ndm 2025 (%) (1.8) (0.8)  Chis6 ROE 2025 (%) 18.0 15.0
Loi nhuan kép trung binh 3 nam (%/nam) 4.1 1.0 Loi suat cé tirc (%) 2.8 2.1
Loi nhuan kép trung binh 5 nam (%/nam) 13.9 7.5 S8 lwgng chirng khoan 22 413
Loi nhuan kép trung binh hang ndm ttr khi
thanh 13p (%/nam) 101 4.6
Loi nhuan tlr ngay thanh 1ap (%) 75.3 30.3
*CSTC: Chi 56 tham chié Chi sd danh muc tréi phiéu
(Gid tri tai sGn rong cia quy da trir di cdc chi phi van hanh va phi quén ly) Thoi gian ddo han binh quan (nam) 0.5
BO phan Quan hé Nha d3u tuw: irwm@vinacapital.com Loi sudt khi ddo han (%) 7.4
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Phan b6 theo nganh

% Gid trj tai sén rong
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Cong nghiép — 34‘?2
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Tién ich

Tiéu dung khéng thiét yéu

Vat lidu W 7.9
18.2

Taichinh 227

Tén Nganh Ty trong (%)

MBB Tai chinh 6.2

CTG Tai chinh 3.9

Cé phiéu HPG Vat ligu 3.8
STB Tai chinh 31

ACB Tai chinh 3.0

KDH12202 B4t ddng san 35

Trai phiéu DSE125004 Tai chinh 2.5
TCX124012 Tai chinh 2.2

Cap nhat thi trero'ng va quy VINACAPITAL-VIBF

CAP NHAT TH| TRUONG TRAI PHIEU

Trong thang 4 ndm 2025, t&ng lvgng phat hanh méi dat 45 nghin ty VND, ting 136%
5o v&i cung ky nam trudc, trong dé linh vire ngan hang va bat dong san dan cu déng
gop lan lvot 67% va 30%. Dang chi vy, Vingroup d3 phat hanh 9 nghin ty VND trai
phiéu riéng 1é v&i ky han 2 ndm clng murc 13i suat c8 dinh 12.0%. Khéng cé trudng
hop v& ng méi nao dwgc ghi nhan trong thing, va ty 1& v& no tich Ily d3 gidam 0.6%
xudng con 14% vao cudi thang 4 n3m 2025.

CAP NHAT TH| TRUONG €O PHIEU

Thij tredng chirng khodn Viét Nam chju &p lwc manh trong thang 4/2025, véi chi s6 VN
Index gidm 6,2% trong thang va 3,2% trong 4 thang dau ndm. Nguyén nhan chinh dén
tlr viéc ngay 2/4, Téng théng M§ Donald Trump bat ngé cong bé ap thué déi ing,
trong d6 Viét Nam phai chju mic thué cao téi 46%. Chi trong 4 ngay giao dich, VN
Index d3 gidm tir 1.317,8 diém xudng con 1.094,5 diém, twong duong mic gidm
16,9%. Tuy nhién, dén ngay 9/4, My théng béo tam ho#n &p thué trong 90 ngay dé
ti€n hanh dam phén véi cac nuéc. Viéc nay d3 gidp thi tredng héi phuc mot phan mirc
giam trudc do.

(tt & c6t bén canh)

Ngay 30/04/2025

Cap nhat thj trworng va quy VINACAPITAL-VIBF (xt)

Nhém cé phiéu thudc tap doan Vingroup van di nguoc chidu gidm cla thi truong voi
VIC, VHM va VRE tang lan luot 17,2%, 13,8% va 23,5% trong thang. Nha dau tu nudc
ngoai ban rong 562 triéu USD trén ca ba san trong thang 4, tdng 31% so vdi thang trudc
va |a mirc cao nhat ké tir thang 6/2024. Gia tri giao dich trung binh mdi ngay trén ca ba
san dat 25,6 nghin ty déng, tdng 11% so va&i thang trudc, vdi phién giao dich cao nhat
vao ngay 4/4 dat 45,2 nghin ty doéng, dén tir hoat ddng ban thao hoang loan trén thj
trudng.

Cac s6 liéu kinh t& vi mo clia Viét Nam trong thang 4 van ting trudng 6n dinh, v&i san
xudt cdng nghiép ting 8,9% so véi cung ky ndm trudc, xuat khiu ting 19,8%, va téng
mutc ban 1é hang hdéa & dich vy tiéu dung tiang 11,1%. Tang trudng tin dung dat 4% so
v&i dau nam, trong khi lam phat (CPI) vin 6n dinh & mutc 3,2% bat chap ap luc ty gid. Loi
nhuan ctia doanh nghiép niém yét trong quy 1 ting trwdng kha quan, véi téng loi nhuan
clia cac cdng ty niém yét trén HOSE ting 12,5%, vdi tang trudng chinh dén tir cac nganh
ngan hang, bat ddng san, tiéu dung, vat liéu va cdng nghé. Trong 6 théng cudi ndm, tinh
hinh s& kho du bao hon, tuy thudc vao két qua dam phan giira Viéet Nam va M vé mirc
thué d8i ing. Diém tich cyc 1a Chinh phu Viét Nam dang quyét liét trién khai cac chinh
sach phat trién kinh t& trong nudc, nhu thic ddy dau tw co s& ha tang, giam l3i suat,
thué phi, cai cach bé may quan ly nha nuwdc va tha tuc hanh chinh. Vao ngay 4/5/2025,
B& Chinh tri d3 ban hanh Nghi quyét s8 68-NQ/TW vé phat trién kinh t& tu nhan, trong
d6 khang dinh kinh t& tuw nhan 1a mot dong lwc quan trong nhét cta nén kinh t& qudc
gia. DAy 13 quyét dinh c6 tinh budc ngoit, dinh hudng cho cac chinh sach phat trién
doanh nghiép trong nudc trong nhiéu ndm téi, dong thoi la déng luc cho sy tang
trwdng dai han cla cac doanh nghiép niém yét trén thi trwedng chirng khodn.

CAP NHAT QUY VA TRIEN VONG DAU TU

Trong thang 4, chitng chi quy VINACAPITAL-VIBF ghi nhan miec giam 2,2%, trong khi chi
s6 tham chiéu gidm 2,9%. Tinh dén cudi thang 4, hiéu suat tir dau ndm cla quy 1a -1,8%,
50 v&i -0,8% cua chi s6 tham chiéu.

Trong quy 1/2025, cic doanh nghiép trong danh muc clia quj dat mic ting trwéng lgi
nhudn hop nhat manh mé& 14,2% so véi cung ky ndm trudc, vuot trdi so vdi mirc ting
khoadng 12% cla toan thj trudng. Cac ngan hang tiép tuc 1 dong luc chinh, ghi nhan
téng truwdng loi nhuan virng chéc nho cdi thién bién I3i rong va chi phi du phong gidm, vi
du nhuw MBB (Igi nhuan quy 1 ting 45% so véi cung k), STB (+37%) va CTG (+9%). O
nhém tiéu dung, MWG cé sy phuc hdi an tuong véi lgi nhuan quy 1 tdng 71%, dugc
thic ddy béi doanh thu tang trwdng tot va chi phi ban hang duoc kiém soat chat ché.
Cac nganh nguyén vat liéu va cong nghiép ciling déng gdp tich cuc, nhu DGC (+20%)
duoc hd tro bdi gid ban va bién lgi nhuan cai thién, trong khi DPG (+25%) hwéng loi tir
ddy manh dau tu cong. Nhitng két qua nay cho thay danh muc d4u tu cla quy tap trung
vao cac doanh nghiép kinh doanh hiéu qua va cé vi thé tai chinh manh, dang huédng loi
tr sy phuc hdi cia nén kinh té noi dia.

DU nhém c8 phiéu tai chinh, v&i dong luc tir tdng trwdng tin dung va quan tri chi phi
hiéu qua, da déng gép dang ké cho két qua dau tu cla quy, hiéu suat tuvong ddi cla qui
50 v&i chi s6 tham chi€u van bi anh hudng bdi viéc khong ndm gitt nhém ¢ phiéu lién
quan dén hé sinh théi Vingroup, vén tdng manh trong quy nhd ky vong vé su phuc hoi
clia thij trudng bat dong san va sy quan tam trd lai d6i vdi linh viee xe dién. Tuy nhién,
sy phan héa nay phan énh dinh hudng dau tw cla quy |a dya trén nén tang co ban va ky
luat dinh gia, wu tién cac doanh nghiép tao dong tién 6n dinh va hiéu qua rdi ro/lgi
nhudn vuot troi.

Tinh dén cudi thang, danh muc quy dang giao dich & mic P/E dy phdng 8,0x, thap hon
so v@i mirc 10,0x cla thj truong. ROE dy phdng clia danh muc dat 18,0%, cao hon dang
ké so véi mirc 15,0% cla chi s6 tham chiéu, cling véi ty suat cd tirc 2,8%. Nhitng chi s6
nay ti€p tuc nhan manh dinh hudng dau tw vao cac doanh nghiép tang trudng bén virng
véi dinh gia hop ly, tdp trung vao cac nganh tai chinh, cong nghé, cong nghiép va tiéu
dung.

Loi nhuan hang thang

T1 T2 T3 T4 TS 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% -1.0% -2.2%

T7 T8 T9 T10 T11 T12 Loi nhuan
tlr dau nam
3.8% 1.3% 1.0%  -5.3% 3.7% 2.2% 11.2%
0.0% 1.3% 0.8% 05%  -03%  2.3% 17.9%
-1.8%

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, stra ddi, didu chinh va xac minh thém ma khong can phai thong bao.

Thong tin trén khong tao thanh va/hodc hinh thanh nén mot phan cdia bt ky chao ban nao hodc dé nghi mua hodc déng ky mua bat ky chirng khoan nao cling nhu khong 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 nao. Dbi véi nhitng thong tin du bao dua trén viéc wdc tinh va/hodc v kién clia Cong ty tai thai diém thong|
tin dugce dua ra, Cong ty s& khdng cé nghta vu cap nhat va/hoic chinh sira néu cac tinh hudng cé thay doi.
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