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Chién lwgc dau tw

QuY tap trung xay dung chién lwgc nhdm dam bao danh muc dau tw
gdm cac cdng ty duwoc hudng lgi truc tiép tir cdc dong lwc phat trién
kinh t& dai han cha Viét Nam, va dugc mua vao & muirc gid hop ly.

Do cac dong luc phat trién kinh t& dai han cla Viét Nam gan lién véi
qué trinh hién dai héa dat nudc, Quy wu tién dau tu vao cac cong ty
cung cap san pham, dich vu phuc vu nhu cau séng va lam viéc hién dai
cla khach hang.

Cac cong ty nay bao gdbm nhung khéng gidi han bdi cac vi du sau: ngan
hang c6 san phdm mobile banking (dich vu ngan hang tryc tuyén) tién
tién, doanh nghiép phan phdi céc san pham dién tlr hang d4u, chd dau
tu bat dong san phuc vu tang 1ép trung/thuong lwu, cac doanh nghiép
hd trg nganh e-commerce, cic cong ty gidi phdp phan mém, va cac
cong ty (rng dung cdng nghé nhdm nang cao quy trinh san xuét.

Tang trwdng NAV tlr ngay thanh 13p
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D liéu trén la két qué déu tuw trong qud khir va khéng phdn dnh hiéu qué déu tw trong tuong lai. Loi
nhudn déu tw va vén dau tu sé thay déi do dé Quy nha ddu tu co thé 167 hodc 16 khi ban ching chi quy.
K&t qud ddu tuw hién tai cé thé cao hon hodc thdp hon gid tri thé hién & trén.

Hiéu suat dau tw cla quy VMEEF
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VN-Index

VINACAPITAL-VMEEF  VN-Index
Téng tai san (ty VND) 2,164.5
Gia trj tai san rong/CCQ (VND) 16,289.2
Loi nhuan thang 11/2025 (%) (2.4) 3.1
Lgi nhuén tir d3u ndm 2025 (%) 7.4 33.5
Loi nhuan kép trung binh 3 ndm (%/nam) - -
Loi nhuan kép trung binh 5 ndm (%/nam) - -
Loi nhuan kép trung binh hdng ndm ti khi
thanh 1ap (%/ndm) 209 202
Loi nhuan tlr ngay thanh Iap (%) 62.9 60.5

(Gid trj tai sGn rong cua quy dé trir di cdc chi phi vén hanh va phi quén ly)
B& phan Quan hé Nha d4u tv: irwm@vinacapital.com
Tel: +84 28 38 27 85 35
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Phan bé theo nganh

% Gid tri tai san rong
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Ngan hang G 30.8

Céng nghiép —91 14.1
Tiéu dung khong thigt ysy ~S— 11.3
Cong nghé ? 10.9
vat liéu —6_39.2
Tai chinh khac SN 56
Tignich WM 5.1
B4t dongsan WM 4.2
Dich vy thong tin %13.9
Tidu dung thistysu M 1.7 6.0
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Cap nhat thj trwo'ng va quy VINACAPITAL-VMEEF

CAP NHAT THI TRUONG CHU’NG KHOAN

Sau hai thang gidm lién tiép, chi s6 VN-Index tang 3,1% trong thang 11. Tuy nhién, toan
bd mirc ting nay dén tir nhém c6 phiéu thudc Tap doan Vingroup, vé&i VIC va VPL lan
lwgt ting 36% va 23%. Phan 1dn thj truong con lai van chiu &p luc ban, dic biét & cac
nhém Céng nghé (-5,9%), Tai chinh (-2,1%) va Vat liéu (-2,0%). Néu loai trir d6ng gép cla
VIC va VPL, chi s6 VN-Index thurc t& d3 gidm trong thang 11. Di&n bi&n kém tich cuc ciing
xuat hién ngay cd & cac doanh nghiép cé két qua kinh doanh 9 thdng dau nidm ting
trudng tét, lam gia tdng tdm ly hoai nghi clia nha d4u tu.

Thanh khodn thi trudng tiép tuc suy yéu, véi gia tri giao dich binh quan ngay trén ca ba
san chi con 25,3 nghin ty dong — mirc thap nhat trong 5 thang. Nha d4u tw nuwdc ngoai
ti€p tuc ban rong 8,2 nghin ty ddng, nang téng gia tri ban rong Ity k& tir dau ndm lén
137 nghin ty déng, murc cao ky luc. Viéc thi treorng dwge nang hang 1&n nhém thi trudng
méi ndi van chua tao ra strc hat dang k& ddi véi dong von nudc ngoai, trong bdi canh
mat bang I3i suat trong nwdc tang.

V@& kinh t& vi md, san xuat cdng nghiép duy tri da ting trudng tich cuc, véi chi s8 IIP ting
2,3% so vdi thang truwdc va 10,8% so véi cung ky, chd yéu nhd nganh ché bién — ché tao
tang 11,8%. Hoat déng xuat khau tiép tuc phuc hdi, ting 15,1% so vdi cling ky trong 11
thang dau ndm, trong khi don hang xuit khdu mdéi dat mirc cao nhat trong 15 thang
theo bao cédo PMI cla S&P Global.

O chigu nguoc lai, tiéu dung ndi dia chitng lai, v&i ting trudng ban 1 thuc té dat 6,8%,
thap hon mirc 7,1% cla 10 thang dau ndm, do anh hudng cla mua Il tai khu virc Nam
Trung B6. Lam phét thang 11 tang nhe 1&n 3,6%, chl yéu do gia lvong thuc — thuc pham
tang.

L3i sut va ty gid ti€p tuc 13 nhitng yéu t& dwoc chd y. L&i suat lién ngan hang qua dém
tang I&n 5,3% trong thang 11 va vuot 7% trong tudn dau thang 12. L&i suit huy déng ky
han 12 thang d3 tang thém 100-150 diém co ban trong ba thang gan day, v&i phan 16n
ngan hang thuwong mai tu nhan huy dong & murc trén 7%. Mt bang |3i suat cao gilp ty
gid USD/VND 6n dinh, gan nhu di ngang so véi cudi thang 9, trong khi chénh léch giita ty
gia tw do va ty gia lién ngan hang thu hep tir hon 6% xudng khoang 4%.

CAP NHAT QUY VA TRIEN VONG DAU TU

Gia trj tai san rong trén mdi chitng chi quy (NAV/CCQ) clia VINACAPITAL-VMEEF gidm
2,4% trong thang 11. Mtrc gidm phan dnh xu hudng suy yéu phd bién trén thij trudong
trong b&i canh thanh khoan gidm manh.

Bao Viét (BVH) déng gop tich cuc cho hiéu suat thang. Nhu VinaCapital d3 nhan manh
trong podcast gan day, thi trwong tiép tuc dinh gid chuwa ding trién vong dai han cla
BVH, bd qua dong lyc ngan han tir viéc loi suat trai phidu ting cling nhu mirc dinh gia
dang rat ré. Sy phuc héi trong thang 11 cho thay thj trudng bat dau nhan ra céc yéu to
co ban nay.

Quy d3 ting ty trong FPT, duwa c6 phiéu nay trd thanh vj thé I1&n nhat cia danh muc vao
cudi thang 11. Niém tin vao FPT ting |én khi mang dich vy CNTT toan cu ghi nhan sy
tang toc rd rét trong doanh thu ky két, dat 21,5% trong 10 thang dau ndm 2025, sau cac
murc cai thién [an lugt 7,7%, 12,2% va 14,4% trong nhitng thang trudc dé. Bén canh
trién vong phuc hdi cta FPT, qu§ ky vong nhu cau déi véi cac thiét bi di dong s dung Al
s& ting manh trong ndm 2026, qua d6 hd trg nhdm bén 1& va phan phdi trong chu ky san
pham méi. VINACAPITAL-VMEEF tiép tuc duy tri danh muc huéng vao cac doanh nghiép
gan lién véi qua trinh hién dai hda nén kinh t& va s lan tda clia cong nghé.

Loi nhuan hang thang

T1
2023 -
2024 57%
2025 -0.1%

T2 T3 T4
71% 3.7% -2.9%
0.6% -3.5% -7.5%

T5 T6
04% 4.3%
94% 4.5%
5.6% 4.2%

T7 T8 To T10 T11 T12 Nt¥dau
nam
85%  0.8% -41% -9.0% 95%  35%  132%
00% 20% 04% -15% 05%  16%  34.0%
51%  12.8% -5.0% -12%  -2.4% 7.4%

Théng 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, stta ddi, diéu chinh va xac minh thém ma khong can phai théng béo.
Thong tin trén khong tao thanh va/hodc hinh thanh nén mét phan clia bat ky chao ban nao hodc dé nghi mua hodc dang ky mua bét ky chitng khodn nao ciing nhu khong tao thanh cén ci hodc lién
quan dén hodc coi nhu 13 sw dan du tham gia vao bat ky hop dong hodc cam két dudi bat ky hinh thitc nao. Dbi véi nhitng thong tin du bao dua trén viéc udc tinh va/hodc y kién clia Cong ty tai thoi
diém thong tin duoc dua ra, Cong ty s& khong cé nghta vu cap nhat va/hodc chinh sira néu cac tinh hudng cé thay ddi.

_Classified: Public

k4 VinaCapital




