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VINACAPITAL-VDEF

Chién lwvgc dau tw

QuY &p dung chién luvge dau tw chd ddng théng qua qua trinh nghién
clru va phéan tich ky ludng, lwa chon nhitng c6 phiéu cé ky vong mang
lai lgi nhuan 6n dinh trong trung va dai han dén tir ting trwdng vén va
céc khoan c6 tirc.

Quy dau tu tap trung chi yéu vao cd phiéu niém yét clia cac cong ty co
mo hinh kinh doanh vitng chic, dong tién va tai chinh lanh manh va kh3
nang tra cd tirc cao trong dai han.

Tang trwd'ng NAV tir ngay thanh 13p
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D liéu trén la két qué déu tu trong qud khir va khéng phén dnh hiéu qué déu tu trong tuong lai. Loi
nhu@n déu tw va von dau tu sé thay déi do dé Quy nha dau tw co thé I6i hodc 16 khi bdn ching chi quy.
K&t qué ddu tuw hién tai cé thé cao hon hodc thdp hon gid trj thé hién & trén.

Hiéu suat dau tu cha quy VDEF

VINACAPITAL-VDEF  VN-Index
T6éng tai san (ty VND) 255.6
Gia trj tai san rong/CCQ (VND) 11,542.4
Loi nhuan thang 10/2025 (%) 0.3 (1.3)
Lgi nhuan tir ddu ndm 2025 (%) 10.0 29.4
Loi nhuan kép trung binh 3 nam (%/nam) - -
Loi nhuan kép trung binh 5 nam (%/nam) - -
Loi nhuan kép trung binh hang ndm ttr khi
thanh 13p (%/nam) 11.2 219
Loi nhuan tlr ngay thanh lap (%) 15.4 30.7

(Gid trij tai sén rong cua quy da trir di cdc chi phi véan hanh va phi quan ly)
B6 phan Quan hé Nha d4u tw: irwm@vinacapital.com
Tel: +84 28 38 27 85 35

Phan bo tai san

Ngay 31/10/2025

% Gid tri tai san rong

2.0%

= C8 phiéu

Thong tin quy

Tién va tuwong duong tién

Ngay thanh I3p
Phi quan ly
Phi phat hanh

Phi mua lai

Thué thu nhap ¢4 nhan

Ngan hang Giam sat va Lwu ky
Cong ty kiém toan

Tan suét giao dich

Chi s6 tham chiéu

24/06/2024

1.75%/nam

0%

Tl ngay 1 dén ngay 364: 2%
Tl ngay 365 dén ngay 729: 1%
Tu ngay 730 trd di: 0%

0.1%

Ngan hang Standard
Chartered Viét Nam

PwC Viét Nam

Hang ngay,

T th Hai dén thir Sau
VN-Index

Chi sd danh muc c6 phiéu

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

Ty suat c6 tirc (%)

Vong quay danh muc (%)
Hé sé Sharpe
Hé s6 Beta

VN-Index
VINACAPITAL-VDEF

115 12.9

1.8 2.0

15.9 15.6

2.6 1.8

0.4 1.1

09 1.0

25 417

S8 luvgng c6 phiéu

Classified: Public

Ngubdn: dv bdo cta VinaCapital

Al VinaCapital



QUY PAU TU €O PHIEU €O TU'C NANG DONG VINACAPITAL (VINACAPITAL-VDEF)
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% Gid tri tai san rong

B VINACAPITAL-VDEF

Cong nghiép

Ngan hang
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Tiéu dung khéng thiét yéu
Nang lvong
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VN-Index
I 214
7.9

I 20.6
35.4

Danh muc dau tw I&n

Cd phiéu Nganh i :\::2:\:
PVI Tai chinh khac 11.2
CTG Ngan hang 7.6
GMD Cong nghiép 6.9
MBB Ngan hang 6.0
HPG Vat liéu 5.8
FPT Cong nghé 4.8
FRT Tiéu dung khong thiét yéu 4.7
HDB Ngan hang 4.6
BVH Tai chinh khac 4.6
REE Cong nghiép 4.6

Ngay 31/10/2025

Cap nhat thi trwong va quy VINACAPITAL-VDEF

CAP NHAT TH| TRUONG CHU'NG KHOAN

Sau khi FTSE Russell cong b6 nang hang thi trudng chitng khodn Viét Nam 1én nhém thi
trudng méi néi, chi s6 VN-Index d3 1ap dinh lich st & mic 1.767 diém vao ngay 16/10. Tuy
nhién, sau d6 thj truong da didu chinh do &p lwc ban rong cla khéi ngoai va xu hudéng I3
sudt tdng nhe. K&t thuc thang 10, VN-Index déng clra & 1.640 diém, gidm 1,3% trong thang
va 7,2% so v&i dinh gitra thang 10. Tinh tir dau ndm, chi s6 van tang 29,4%.

Nha dau tv nudc ngoai ti€p tuc ban rong thang thi ba lién ti€p vdi gia tri 24,2 nghin ty déng
trong thang 10, nang téng gia tri ban rong tir dau nam Ién 128,8 nghin ty déng. Thanh khoan
thi truong cling suy gidm do tdm Iy than trong va mét phan dong vén chuyén huéng sang
céc thwong vu IPO dang dién ra.

K&t qua kinh doanh quy 111/2025 cua cac doanh nghiép niém yét ghi nhan ting trudng tich
cyc. Téng loi nhuan cla cac doanh nghiép trén ca ba san ting gan 30% so vdi cung ky, vugt
ky vong cua thi trwdng. Cac nhém nganh cé mirc ting trudng néi bat gdm Dich vy tai chinh
(+178%) va Tiéu dung khong thiét yéu (+56%). Nganh Ngan hang tuy cé sy phan héa gitra cac
ngan hang, nhung loi nhuén toan nganh van ting 24% so véi cling ky. Ngoai ra, cac nganh
Vat liéu, Cong nghé théng tin, va Héa chat/Phan bén ciing ghi nhan két qua kha quan nh& chi
phi d&u vao thuan lgi hodc dwa vao van hanh céc du an mdi.

Vé kinh t& vi md, s6 liéu thang 10 ti&p tuc phan dnh da ting trudng 6n dinh, cing cé trién
vong dat muc tiéu tdng trudng GDP trén 8% cho cd ndm 2025. San xuat céng nghiép ting
11,4% so vdi cung ky, xuat khau tdng 17,5%, va vén FDI giai ngan ting 8,8%. Ban & hang héa
va dich vu tiéu dung ting 7,0% trong 10 thang dau ndm, gidm nhe so vdi tang trudng 7,2%
trong 9 thang, do phan nao chiu anh hudng bai bdo lut trong thang. Dang cha vy, chi s PMI
tang lén 54,5 diém trong thang 10 — mdrc cao nhat ké tlir thang 7/2024. San luwgng va don
hang mdi tdng manh, trong khi viéc lam tang trd lai [an dau sau hon mét ndm. Niém tin kinh
doanh cling dat mirc cao nhat trong 16 théng.

CAP NHAT QUY VA TRIEN VONG PAU TU

Gia tri tai san rong trén mdi chirng chi quy cla VINACAPITAL-VDEF ting 0,3% trong thang
10/2025 so véi mirc gidm 1,3% cla chi s6 VN Index.

Céc doanh nghiép chiém ty trong I&n trong danh muc cta quy nhin chung dat két qua kinh
doanh tich cyc trong quy 3. Trong nhém bao hiém, PVI ghi nhan két qua kinh doanh quy
3/2025 &n twong voi Igi nhuan sau thué€ dat 407 ty dong, tdng manh 163% so vé&i cung ky
ndm trudc va vuot xa ky vong cla thj trvdng, nho ty 1é két hop duoc cai thién dang ké. Liy
k&€ 9 thang, lgi nhuan sau thué dat 1.156 ty dong, tang 46% so vdi cung ky, hoan thanh k&
hoach kinh doanh ndm 2025 va vuot du bdo cd ndm cla thj truwong. Tinh dén ngay 31/10, ¢8
phiéu PVI dang giao dich véi P/E dy phdng ndm 2025 va 2026 lan lwgt @ mirc 12,8x va 11,1x,
phan &nh tiém ning ting trudng hap dan trong giai doan téi.

Trong nhém ngan hang, ndi bat 13 CTG, véi loi nhuén rong ting 64% trong quy 3 va 52%
trong 9 thang dau ndm, nho chat luvgng tai sdn dwoc cai thién va chi phi dy phong no xau
giam (-37% trong quy 3, -33% trong 9 thang).

Trong th&i gian téi, thi trudng chirng khoan s& dan chuyén trong tdm sang cac yéu té tang
trwdng cho ndm 2026. Cac déng lwc chi dao bao gdm chuwong trinh thic déy kinh t€ cla
Chinh phU, hudng t&i can bang gitra ting trudng va 6n dinh vi mo, kich thich nhu cau néi dia,
day manh dau tuw co s& ha tang, va duy tri chinh sach hd trg doanh nghiép. Dong thoi, ap luc
ty gid duoc ky vong gidm dan khi Cuc Dy trit Lién bang My (Fed) c6 kha nang ti€p tuc cit
giam I3i suat.

Theo wdc tinh clia ching t6i, tai thoi diém cudi thang 10/2025, VN-Index dang giao dich &
miutc P/E dy phdng 2026 khoang 11,4 I4n, thap hon mdc trung binh 10 nd3m qua. Day I3 giai
doan phu hop dé nha dau tu dai han xem xét tich Ily, tdn dung cic co hdi dau tu dén tur
nhitng dong lyc tdng trudng tiém nang trong ndm 2026.

Loi nhuan hang thang

™ T2

2024 - -
2025 -0.8% 5.0%

T3 T4 5 T6
- - - -1.3%
38% -133% 44% 55%

T7 T8 To T10 ™1 T12 Ntrdau
nam
10%  09%  07% -12% 09%  40%  4.9%
64%  99%  -20%  0.3% 10.0%

Théng 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 mét phan cda bat ky chao ban nao hodc dé nghi mua hodc ding ky mua bét ky chirng khoan nao ciing nhu khong tao thanh can ct hodc lién
quan dén hosc coi nhu 1a sy dan du tham gia vao bét ky hop ddng hodc cam két dudi bat ky hinh thitc ndo. Dbi véi nhitng théng tin du bdo dua trén viéc wde 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.
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