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Tbi da hoa gia tri danh muc d4u tw théng qua
tan dung nhirng co hoi tang gia cd phiéu trén
thi trwong

% Két hop gitva yéu t6 co ban va lya chon thoi
diédm phan bd ty trong cd phiéu. Lwa chon
duwoc cb phiéu clia cong ty cé tiém nang tang
trwdng hoat déng kinh doanh tét, dinh gia hap
dan két hop véi viec phan tng linh hoat trong
giai doan thi trwdng bién dong manh.

®,

% Quy han ché giai ngan, gidm ty trong trong giai
doan dy bao thi trwdng chung gidm diém hodc
duing céc cong cu phai sinh hé trg, va sé tich
cwe phan bd tré lai khi ky vong thi trwéng phuc
hoi.

N?(;g/:g():Q Tang trwéng
Ky . . . Tw khi
trude 1 thang 3 thang 6 thang T13p
VNDAF 10,897.08 -1.22% -2.66% 8.97%
VN-Index 1,050.26 -2.82% -10.58% 0.20%

* Ngay thanh lap Quy VNDAF: 12/01/2018
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Trong thang 4, NAV/1CCQ cta Quy mé& VNDAF sut gidm -2.66%. Liy ké sau
hon 3 thang di vao hoat dong, Quy VNDAF dat mirc téng trwéng 8.97%.

Dot diéu chinh thang Tw dén nhw mét con bao cudn tréi thanh qua loi
nhuan ttr ddu ndm cha nhiéu danh muc

Sau qua trinh tang truwdng lién tuc tr dau nam, VNINDEX da ghi nhan méc dinh
lich str méi tai ngay 9/4/2018 tai mirc gia déng clra 1.204,3 diém (+22,36%
YTD). Trong 3 thang dau nam, thj trwdng chirng khoan Viét Nam ciing dwoc
ghi nhan |a thj trwdng tang diém &n twong nhét toan cau, vuot 1én trén Ai Cap
(tdng 15,52%) va Brazil (tang 11,73%) & c&c vi tri s6 2 va 3.

Tuy nhién v&i mire dinh gia kha cao cla chi sb gia/thu nhap qua khi 1én téi
30,5 14n trong nhém 15 ¢b phiéu vdn héa Ién MSCI Vietnam Index 1a mét trong
nhirng nguyén nhan khién TTCK Viét Nam phai lti bwdc. Nha dau tw nuwéc
ngoai d& chuyén tir vi thé mua rong sang ban rong 2.875 ty trong thang 4 nay.
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Phan bé tai san theo loai tai san (%NAV):

Cb phiéu = Trai phiéu = Tién va twong duwong tién
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Con bao gidm gia thang 4 da cubn tréi thanh qua thu nhap cla nhiéu nha dau
tw tinh tr ddu nam. Chi s& VNINDEX déng clra ngay 27/4 tai mbc 1.050,26
diém, gidm 154 diém twong dwong -12,8% tir dinh. Nhiéu c¢b phiéu vén héa 16n
thuéc nhom VN30 co muirc giam lén dén hon 20% nhw VCB, CTG, BID, MSN,
PLX, SSI.

Trong béi canh d6, quj mé& VNDAF da chi dong giam ty trong cb phiéu trong
danh muc, NAV/CCQ trong thang ghi nhan murc gidm -2.66%, thap hon nhiéu
so v&i mirc gidm -10,58% cua thi trwdng trong thang 4. Liy ké tir khi thanh lap,
VNDAF dat mire tang trwdng 8.97%.

Thang Nam liéu c6 rwc r& tré lai?

Noi tai nén kinh t& Viét Nam dang cé strc bat tét, GDP quy 1 tang trudng
7,48% v&i sy tng trwdng bén virng cla strc mua ban 1 va niém tin ngudi tiéu
dung. Theo s6 liéu tir hai cong ty niém yét MWG va FRT - dai dién cho nhém
nganh ban |é, doanh thu Q1/2018 ghi nhan tang trwdng 1én t&i 46% va 17%, lgi
nhuan tang trwdng 45% va 33% cung ky. Mang ban 1é cta dai gia Vingroup
trong Q1/2018 ciing ghi nhan mirc tang tredng vwot bac 74,6% cung ky.

Nhém nganh try cot nén kinh té la Ngan hang ciling dirng trwdc ky vong lén vé
sy thay ddi manh mé hiéu qua hoat dong kinh doanh trong nam nay. Hang loat
cac ngan hang bao cao lgi nhuan tang trwdng trén 50%, mirc tang trwdng vo
cling &n twong tao da cho hiéu qua kinh doanh 12 thang téi. LNTT cta VCB
bao céo tang 59% cung ky dat 4.359 ty déng, CTG tang 19% dat 3.027 ty dong,
VPB tang 36% dat 2.619 ty déng, HDB tang 170% dat 1.047 ty dong.

V&i cac sb liéu kinh doanh an twong clia cac doanh nghiép niém yét dat dwoc
ngay trong Q1/2018, Ban diéu hanh chung t6i nhan dinh viéc gidm diém vira qua
clia chi s6 VNINDEX c6 thé chi la diéu chinh tam thei. Cac nha dau tw can thém
thoi gian dé ciing cb niém tin vao ky vong tang truéng 2018. Trong thang Nam,
viéc chi s6 VNINDEX sé quay tré lai kiém chirng mbc 1.150 — 1.200 diém la diéu
chuing ta hoan toan cé thé ky vong. Kinh chic cac Nha dau tw tiép tuc gia tang
gia tri bén virng cung Quy mé& VNDAF trong thang Nam nay.

Co’ cau danh muc theo nganh (%NAV):

B4t dong san 33.8%
Ngan hang 23.7%
Kim loai 7.3%

Dich vu tai chinh 5.3%

Hoéa chat 5.0%

San xuat thuc phdm 4.5%
Bia va do6 uéng 3.1%
Sx va Khai thac dau khi 3.0%
Van tai 2.8%

Dét may 2.0%
T.bi, D.vu & P.ph&i Dau khi 1.0%
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Tai liéu nay duoc viét va phéat hanh béi Cong ty TNHH MTV Quan Ly Quy Péu tw Ching khoan IPA (IPAAM). Tai liéu nay chi mang tinh chét tham
khdo va c6 thé thay déi ma khong cén théng bao. Tai liéu nay khong phai 1a ban céo bach, 16i dé nghj hay 1a bét ky cam két nao cia IPAAM.
IPAAM khong c6 nghia vu phai cdp nhét, stra déi tai liéu nay dudi moi hinh thie khi cac vén dé thude vé quan diém, duw bao va wéc tinh trong tai
lidu nay thay déi hodc tré nén khong chinh xac. Tai liéu nay khéng nén duoc st dung cho muc dich ghi nhan ké toan, thué hay dé dua ra cac
quyét dinh dau f. Nha P4u Tw nén chi y réng két qua hoat déng trong qua khir khéng ham y dam bdo cho két qué hoat déng cua Quy trong
twong lai. Gia trj cda mét chimg ch/ quy va thu nhép cua Quy c6 thé tdng hodc gidm nén khong thé duoc bdo dam béi Cong Ty Quan Ly Quy
Triong hop Nha Béu Tw nghi ngd vé quyét dinh d4u tw cda minh thi nén tim hiéu thém théng tin hodc tham khdo y kién chuyén gia dé cé quyét

dinh dau tw thich hop.



