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I. THONG TIN QUY PAU TU CHU PONG VND (VNDAF)

1. Gidi thiéu vé quy

Ma giao dich VNDAF
Loai hinh quy Quy ma
Muc tiéu dau tu T6i da hoa gid tri danh muc dau tu

théng qua tan dung nhitng ca hoi
tdng gid cé phiéu trén thi trudng

Ngay thanh lap 12/01/2018

Cdng ty Quan ly quy Coéng ty TNHH MTV Quan ly quy
dau tu chiing khoan IPA (IPAAM)

Ngan hang giam sat BIDV - Chi nhanh Ha Thanh

Pai ly phan phéi Cong ty C6 phan Chiing khoan VNDirect

Gia tri dat mua téi thiéu 1.000.000 VND

S6 du téi thiéu Khoéng dp dung
trén tai khodn

Tan suat giao dich Thi Nam hang tuan (ngay T)

Thoi diém chét sé Iénh  10h30 sang ngay Thd Tu (ngay T-1)




2. Hoat dong Ban dai dién quy

2.1. Danh sach Ban dai dién quy:

Ba P6 Thanh Huong : Chd tich Ban dai dién quy
Ong Piéu Ngoc Tudn : Thanh vién

Ba Luu Thj Viét Hoa : Thanh vién

2.2. Tém tat cac hoat dong cua Ban dai dién quy trong nAm 2020

Thuc hién trach nhiém va quyén han cla Ban Dai dién Quy, trong nam 2020
Ban DPai dién Quy VNDAF da té chic hop va ldy v kién phé duyét cac van dé
sau:

- Ngay 2/7/2020, Ban dai dién Quy da hop xem xét bao cao két qua hoat déng
clia Quy va phé duyét viéc lua chon Céng Ty TNHH Ernst & Young Viét Nam |a
don vj kiém todn cho Quy cho ndm tai chinh két thic ngay 31/12/2020.

- Ngay 6/10/2020, Ban Pai dién Quy da hop xem xét bao cdo két qua hoat
déng 9 thang dau ndm 2020 cla Quy va nhan dinh thi trudng cla Ban Dbiéu
hanh Quy.

- Ngay 30/12/2020, Ban Pai dién Quy da hop thédng qua viéc té chiic hop Pai
hoi Nha dau tu Quy VNDAF ndm 2021 theo hinh thic 18y v kién bang van ban
gidy hodc lay y kién théng qua bd phiéu dién tu.

3. Thoéng tin Ban diéu hanh quy

Ong Cao Minh Hoang cé hon 10 ndm kinh nghiém lam
viéc trong linh vuc kiém toan, phan tich va quan ly
danh muc dau tu.

Trudc khi gia nhap IPAAM vao nam 2021, 6ng da co 2
nam lam kiém todn vién tai Ernst & Young, sau dé lam
phan tich dau tu tai Vingroup va VNDirect, tham gia
mot cach tich cuc vao thanh céng cula viéc phat hanh
300 triéu USD trai phiéu qudéc té cla Vingroup ndm
2012.

T4 ndm 2012-2015, 6ng gilt vi tri Trudng phong Phan
tich tai IPAAM, phu trach viéc phan tich va quan ly

Cao Minh Hoang 2 " A . N > ‘A —
Giam déc dau tu danh muc dau tu. Hién tai, anh Hoang dam nhiém vi tri

Giam déc dau tu IPAAM.
Ong Hoang da hoan thanh chdng chi CFA cap doé 3
vao nam 2013.

Sau khi t&t nghiép hang uu vé Tai chinh ngadn hang tai

Assumption University, Thai Lan nam 2013, ba Ngoc

Anh tr& thanh Chuyén vién phan tich cé phiéu tai VN-
HS Ngoc Anh DIRECT. Linh vuc ba phu trach bao gébm: Céng nghé,
Quan ly dau tu A R N o

Vat liéu xay dung va Dét may.

Ba Ngoc Anh gia nhap IPAAM tu nam 2015 va gil vi

tri quan ly dau tu.

Ba Ngoc Anh da cé bang CFA cép dé 1va ching chi

hanh nghé quan ly quy do UBCKNN céap.
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II. BAO CAO CUA BAN PIEU HANH QUY

1. Méi trudng dau tu nam 2020

Thi trudng chitng khoan thé gidi - Dan dat tang trudng bdi cadc ngdn hang
trung uong

Chu ky nd&i 16ng tién té quy md I8n trén toan cau

« FED dua lai suat vé 0%/nam va bom tién vao nén kinh té qua cac géi QE, md
rong quy mo tai san cla Fed.

« Cac kénh dau tu tai sdn déu dugc hudng Igi Nhd Xu hudng ndi 1dng tién té
dang trd nén phd bién trén toan cau khi kinh t& gidm téc trong 1-3 ndm téi.

FED glam I&i suét vé 0%/ndm NHTW bom tién hé trg da tang cUa chimg khoén
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Thi trudng chithg khoan My dat miic cao nhéat lich sir

HASDAQ Composite Index - 1W-TVC = 151805 5398 {4 1%
vt

DEL, TVE
MZES, TVE TEIA1.88 «578.84 (=2 45%) #30,00%
VHENDEX, HOSE 1110,48 *S4.07 [+5.42%) |

20100
SHODME, TVE 3501859 18750 {-0.5aN) & 1

0oy

o H50.00%
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Thi trudng chitng khoan Viét Nam - Blc tranh thap ky tdng trudng

Viét Nam diém dén tang trudng hap dan cla thé gidi

« GDP Viét Nam tang trudng vai téc dé trung binh 6,22% so véi Thé gidi 2,54%
(ngudn IMF).

+ N&m 2020, Viét Nam trd thanh tdm diém vé tang trudng kinh t& trén pham vi
toan cau. Muc tadng trudng GDP dat +2,91% 1a muic cao haon rat nhiéu so vdi
muc dm -4,4% cla trung binh cdc nudc trén thé gidi.

» Du dia tdng trudng cao 20 - 30 ndm, trudc khi ddi mat bdy thu nhap trung
binh.

* VNINDEX tang trudng tu day 2009 - day 2020 dat 10%/nam.

Thé gidi da khdi dau nam 2020 bang su kién Covid-19 tai Trung Quéc trong
thang 1 va ngay sau dé dich bénh da lan nhanh ra pham vi toan cdu. Diéu nay
khién du lich va thuong mai dinh tré, kéo theo GDP cla nhiéu quédc gia sut gidm
nhu Hoa Ky tdng trudng am -4,3%, Nhat Ban am -5,3%, Han Quéc am -1,9%.

Quéc gia Quy md GDP 2020 Ting truéng GDP GDPAd?lu ngudi
(ty do la My) 2020 (%) (do 1a My)
Thé gi¢i 83.845 -4,36% 10.954
Hoa Ky 20.807 -4.27% 63.051
Trung Qudc 15.222 +1,85% 10.839
Nhit Ban 4911 -5.27% 39.048
Han Quéc 1.587 -1,88% 30.644
Viét Nam 341 +2,91% 3498 8n- ME

Viét Nam 1a mot trong sé it nudc thanh céng vé viéc kiém sodt ngdn chan lay
lan Covid-19, cling trd thanh tdm diém vé tdng trudng kinh té trén pham vi toan
cau. Muc tang trudng GDP dat +2,91% trong nam 2020 14 muc cao hon rat
nhiéu so v3i muic @&m -4,4% cla trung binh cac nudc trén thé gidi.
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TANG TRUGNG KINH TE VIET NAM - THE GIGI

Viét Nam tang trudng GDP  ——— Thé gidi tang trwdng GDP

215.0% |
195.0% ‘
175.0%

155.0%
135.0% 137.3%

203.6%

115.0% 1 e

95.0% | @ ———t— |

2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020
(Ngudn: IMF)

Theo s6 liéu tU QuY tién té Qudc té IMF, tinh tU sau khiing hodng kinh té toan
cdu ndm 2008, quy md GDP cla Viét Nam da tdng hon gdp doi. Muc tang
trudng ndy vuot xa con sé trung binh toan cau, dua Viét Nam xép hang 37 thé
gidi v8i quy moé GDP bang mot sé nudc Bac Au nhu Ban Mach, Na Uy.

Trong giai doan 2009 - 2020, VNINDEX d& dat dudc téc dé tang trudng
10%/nam véi muic dinh gia trung binh P/E 3 muc 14 1an. MUéc dinh gid nay dudc
cho 13 hap ly khi mat bang 1ai suat huy déng VNP 12 thang lén t&i hon 7%/nam.

bl

[ |p P/ of 1650 I8
F Il.

Py= f 16,

13 2014 Ao

Tuy vay, trong ndm 2020 via qua, muc 13i sudt huy dong da dugc diéu chinh
gidm xuéng mat bang khoadng 5,5% - 7% va c6 kha nang tiép tuc gidm trong
nam 2021. Nh& vay, moét luong tién khéng nho tir tiét kiém dan cu da chdy sang
cdc kénh dau tu khac, dac biét 13 thi trudng chiing khodn vai sé lugng tai
khodn md3 mdi |én dén 329.452 tai khodn trong 11 thang dau nam.

Téng s8 ludng tai khodn clia nha dau tu trong nudc tinh dén hét thang 1113 hon
2,67 triéu tai khodn, tdng 14% so vdi thdi diém dau ndm. Theo dé, ching toi
danh gid VNINDEX trong 3 ndm td&i c6 thé 8n dinh & muc dinh gid P/E tu 15 dén
18 1&n, cao hon con s& P/E trung binh 14 1an trong qua khu.
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Bén canh ting trudng nhanh, Viét Nam cé muc dinh gid hap dan trong khu vuc

Pinh gid P/E thdp hon 40% so v3i Indonesia, 30% so va3i Thai Lan, 40% so vd3i

Philippines
Current P/E
5{]..{“] 1 43-3
45.00 4 394
40.00
35.00 30.0 33.3 30.4
30.00 26.1 254 271
25.00
20.00 164 184 15.8
15.00 A
10.00 -
5.00 A
n.uu n T T T T T T T
L & o B L2 i & (s b e
e %bg¢ %ﬁﬁ‘ ﬁ%ﬁ Q{u‘? @,‘Qa .&Qq\ ﬁf:@ e?gx{b {h'::? >
e &.‘d‘*‘ SE S 2

Tam quan trong cla TTCK ngay cang gia tang trong toan nén kinh té Viét Nam

60 doanh nghiép niém yét I8n nhat dong gép 30% GDP Viét Nam, cao hon 25%
so V@i cach day 3 nam.
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Cac yéu té sau day dugc nhan dinh 1a nguyén nhan gay ra nhitng bién déng
manh cua thj truéng trong ndm 2020:

Nganh céng nghiép va dich vu dan dat tang trudng:

* Nhém cédng nghiép ché tao (cdng nghiép déng gép 50% tdng trudng GDP):
HPG

« Nhém dich vu thiét yéu (dich vu déng gop 45% tang trudng GDP): MWG,
VNM, REE

+ Nhém céng nghé théng tin (hudng Igi tU Covid19 thay déi théi quen kinh
doanh sinh hoat): FPT

+ Nhém ngan hang (xuong séng cla nén kinh té): MBB, TCB, ACB

* Nhém BBS: VHM

* Khac: GAS
Téc dd tang GDP quy IV Téc 45 ting GDP céc ndm 5,82 3,02
giai doan 2016-2020 (%) giai doan 2016-2020 (%) e e
7.4 7.08 7.02 ' 5.51
6,68 6,97 3'21. 681 - :'mu-an.:um :l:f;ﬁrlln ";ﬂ
a m e S g e =
@ mwﬁdﬁm
i 3,36 v
l 5.059,8 ngsin 5 asng T*28%
2016 2007 A8 20 220 206 2007 2008 2019 2020 sk & 12%
Co cdu GDP nam 2020 Poess $1 s G
i ie.
o E*i 33,72% 41,63% 2 :._ 3.395,9E 51u,¢2
30 i l
Ching nghifp & Xay dymg Dieh wy 'fu..n .
2. 1545’#‘"'“ i J ?ﬁ.ﬂ 1
u
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2. Bdo cdo Két qua hoat déng quy ndm 2020
Gia tri NAV/CCQ dén 31/12/2020 dat 11,155.10 déng/CCQ, tang +14.02% YTD.
Tinh tU ngay thanh lap quy VNDAF ghi nhan muc tang +11.55%

NAV/CCQ

(déng) Tang trweong

] . . Twwdau  Tirkhi
1thang 3thang 6thang nam T.1ap

VNDAF 11,155.10 6.95% 16.37% 30.05% 14.02% 11.55%

VNINDEX 1,103.87 10.05% 21.95% 33.78% 14.87% 5.31%

VN30
INDEX

* Ngay thanh Idp Quy VNDAF: 12/01/2018

1,070.77 10.86% 24.72% 38.97% 21.81% 1.99%

TANG TRUONG NAV/1CCQ SO VO1 VN30 INDEX
Percentage change of NAV/Unit and VN30 INDEX
208

11.23%

11.55%
10%

0%
105

-20%
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—— VNIONDEX ——VHNINDEX s——YNDAF

Quy dau tu cht yéu vao nhém nganh Ngan hang (35.57%) va Bat dong san (15.52%). Quy phan
b6 tai san gilia c6 phiéu va tién theo ty trong la 93.25% va 3.55% va thuc hién phong vé danh
muc bang cac hgp déng tuang lai chiém 3.20% danh muc.

3.20% 3.55%
Hgén hing 15 57%

BitOONGSAN e— 15 50K

Bin ki e—— 0.
San xublihre phim ee— 7 %
Phn mém & Djch vy My finh  ee— s
Congnghsppngng e 42 7%
Héng cd nhdn w3 5%
Biavh b udng w7 aay
K ol — %
Duleh & Gidi il = 06w,
San xudtDhu khi = 1 30
Murdre & Khidbt = 0.90%

® [IEN  ® CHUNG KHOAN = TAI SAN KHAC
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Cac chi sé hoat ddéng cla quy VNDAF

VNDAF VN30 VNindex
DPinh gia danh muc
P/E (x) 13.74 14.75 18.43
P/B (x) 244 2.36 2.38
ROE (%) 17.76 16.21 13.00
S6 lwong chirng khoan nam gitr 25 30 505

3. K& hoach hoat déng quy ndm 2021

Lgi nhudn 2021 clia nhém cac doanh nghiép theo déi du bdo tang 36%

Tang trudng LNST Déng gép tang

Cd phiéu tiéu biéu

2021 trudng LNST
Tiéu dung, ban |é 30.8% 4.0% | MWG, PNJ, VRE
Dau khi 28.6% 1.9% | GAS,PVS, PVT
Logistic 25.2% 0.2% | SCS, GMD, VTP
Ngan hang 22.5% 11.1% | TCB, MBB, VCB
Bat dong san 22.4% 4.9% | VHM, HDG, NLG
Cbébng nghé 20.3% 0.5% | FPT
Dét may 20.3% 0.1% | TCM, MSH, STK
Xay dung, VLXD 18.9% 1.6% | HPG
bién 13.2% 0.3% | POW, NT2
Hang khéng N/A 10.7% | ACV, VJC
Téng cdng 35.8% 35.8%

Trong 1646 doanh nghiép dang niém yét va dang ky giao dich, VNDAF lua
chon dugc hon 60 doanh nghiép hang dau vé nang luc kinh doanh, pht hgp véi
triét ly dau tu nadm gil dai han va co ban 1anh dao co y thiic bdo vé Igi ich cla
cac cé déng.

Nhém céc doanh nghiép uu tu nay dai dién cho 67% vén hoa toan thi trudng
chiing khoan Viét Nam, dugc du bdo sé& cé muc tang trudng Igi nhuan 36%
trong ndm 2021. Theo dé, nhitng cé phiéu clia cdc doanh nghiép nay sé& ludn
dudc VNDAF chu trong dau tu xuyén sudt ndm sau va ky vong sé& mang lai
muc sinh I3i vugt troi 1ai sudt tiét kiém trong 3 ndm tai.
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Chién lugc dau tu Quy nadm 2021:

Vietnam Top Performer Assets - Quy VNDAF hudng dén muc tiéu tich sadn huu
tri va tadng trudng bén viing vugt trdi |ai suat tién gli ngadn hang. Quy tap trung
dau tu vao cac doanh nghiép niém yét hang dau va cé hiéu qua kinh doanh
vuot troi

+ P4au tu vao danh muc cac cb phiéu thudc nhom cé phiéu cé vén héa 18n nhat
trén thi trudng va dudc cac nha dau tu nudc ngoai ua thich.

« CO bd loc tiéu chi ca ban chat ché vé nang luc kinh doanh va nang luc quan
tri cla doanh nghiép dé loai bd cac cé phiéu thi€u nén tang phat trién bén
viing dai han, c6 yéu t8 chu ky va rui ro cao, dé gidm thiéu rudi ro cé dac thu
riéng cla thi trudng ching khoan Viét Nam.

« Nhan dién rui ro, s&t dung cac cong cu phong vé, dé cao ky luat bdo toan von.

« Til sdn dugre phiép diu twr (theo quy dinh UBCKNN)
« G phidu, tréi phiéu niém yét dAm bao nguyén the phan bé i ro
» G phidu, ai phadu chudn b nidm pél (1 19 dui 10%),
- CAng cu phéi sinh: chi véi muc dich phang ngira ni ro

1. Tim kiém, l 2. Watchlist

loe cb
TRES g

r

.‘

+ Lira chon danh muc Watch list 60-70 of phidu cda cde cdng ty dat tidu chi dbu b

s

» Danh mige 18: chiém &dn B0% 1§ trong ddu i duge phén bA 1@p trung nhdém

;ih mﬁd:i, cing by trong 16 WM Diamond vi top 10 vin héa YNINDEX
gla dyr 3 Lyac « Danh tinh: chifim dén 35% 1§ o ©: gidi v Gic cing iy 1
béo trong lal zﬁ-wnahﬁnn trugng";r:: nvahmnr:r::&hmtﬂn‘; 1 o G g gty tang

A

‘ ty dé dau tw

* Muc tiéu tuydt dbi: dat hidu qud sinh i trung binh 15%/ném
* Can cir digu chinh danh muc: dir béo &ng tedmg, hedu qué kinh doanh, thay
S i chinh séch vi mo

How We
o FILTER

Doanh thu v wbn héa 4 guy gdn nhit cao hon

1.000 ty dﬂlng 1.500++ cb phiﬁu trén san HOSE, HNX, UPCOM
Tiéu chi
0 Hiéu qud hoat ddng tdt, cor cdu tal sdn an toan:
- ROE =10%
- Interest coverage > 3x hodc Ne thun/VCSH = 2x
- Hodic Top 10 vén hoa HSX
o Binh gi4 hep I ting trudng vuet trél trung binh dy Watchlist 60-70 ¢b phiéu tiém
bao VN30 nang @
Xy dung danh muc VNDAF
gbm 25-30 ¢ phiéu
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Ill. CONG TY TNHH MTV QUAN LY QUY PTCK IPA

1. Gigi thiéu Céng ty quan ly quy

Thong tin chung

« Cong ty TNHH MTV Quan ly quy Pau tu chidng khodn IPA (IPAAM)
dudgc thanh lap theo gidy phép sé 30/UBCK - GP do UBCKNN cép ngay
4/3/2008, 1a cong ty con 100% s& hitu cla Coéng ty C& phan Ching
khoan VNDirect (VNDirect).

* IPAAM co von diéu & 100 ty ddng, cung cadp dich vu quan ly quy va
quan ly danh muc dau tu cho cac nha dau tu trong va ngoai nudc.

Gia tri cua chiing toi

« S3 hitu déi ngll cac chuyén gia dau tu véi tdng cdng han 80 nam kinh
nghiém quan ly dau tu, ddm bdo dem lai cho khach hang dich vu quan
ly dau tu hiéu qud va chuyén nghiép.

» Thtrta hudng mang ludi khach hang va doéi tac rong 18n clia cong ty me
VNDirect, mang lai cdc m&i quan hé sau réng va su am hiéu vé hoat
dong cla cac cdng ty dau tu tiém nang, kha ndng két ndi cac co hdi dau
tu hiéu qud t8i cadc nha dau tu.

« Th& manh céng nghé: IPAAM va VNDirect cé nén tdng cong nghé
manh, di dau thi trudng, giup hd trg téi da hoat déng phan tich, theo
ddi, qudn ly dau tu va quan tri rdi ro trong dau tu.

Tam nhin va sit ménh

« Tam nhin: Tr3 thanh cong ty quan ly quy tin cdy nhat cho nha dau tu.
« SO ménh: Dem lai su an tdm dau tu cho khach hang

2. Danh sach Pai ly phan phdi

VNDIRECT - Tru s3 chinh

P/C: S6 1 Nguyén Thudng Hién, D/C: Tdéa nha THE 90th PASTEUR,
Q.Hai Ba Trung, Tp. Ha Noi s6 90 Pasteur, Q.1, Tp. HCM

Pién thoai: (84- 24) 3 9724568 Pién thoai: (84- 28) 7300 0688
Fax: (84- 24) 39724600 Fax: (84- 28) 3914 6924
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IV. BAO CAO TAI CHiNH TOM TAT

BAO CAO GIA TRI TAI SAN RONG NAM 2020

Gia tri tai san rong cia Quy md dau ky

61,645,535,298

Thay ddi NAV so vdi ky trudc

10,918,701,369

Thay déi NAV do bién déng thi trudng
va hoat déng giao dich clla Quy md trong ky

10,918,701,369

Thay déi NAV do mua lai, phat hanh thém
Chitng chi quy

17,131,889,686

Khoan thu tu viéc phat hanh bé sung Chirng chi quy

28,535,392,807

Khoan thanh todn tu viéc mua lai Ching chi quy

(11,403,503,121)

Gia tri tai san rong cia Quy md cudi ky

89,696,126,353

Gia tri tai san rong quy mé trén 1 don vi chiing chi quy

11,155.10

S6 lugng chitng chi quy dang Iuu hanh

8,040,813.05

BAO CAO TINH HiNH TAI CHINH NAM 2020

Téng tai san

92,519,412,099

Tién gli ngan hang va tudng dudng tién

8,364,597,249

Tién gl ngadn hang cho hoat dong cla Quy md

8,364,597,249

Tién gli tai ngdn hang luu ky

5,503,194,624

Tién gUi ky quy

2,861,402,625

Cac khoan dau tu thuan

83,467,666,850

Cac khoan dau tu 83,467,666,850
Cac khoan phai thu 687,148,000
Phai thu vé ban cac khoan dau tu 583,500,000
Phai thu va du thu cé tuc, tién 1ai cdc khodn dau tu 103,648,000
Du thu cé tuc, tién |ai chua dén ngdy nhan 103,648,000

Téng nd 2,823,285,746
Phai trd vé mua cac khoan dau tu 587,645,000
Phai tra phi phat hanh, mua lai chitng chi quy cho 88,753,897

Pai ly phan phdi va CTQLQ
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IV. BAO CAO TAI CHiNH TOM TAT

BAO CAO TINH HiNH TAI CHiINH NAM 2020

Thué va cac khoan phai ndép Nha nudc 5,402,705
Chi phi phai tra 95,365,867
Phai tra cho Nha dau tu vé mua Chiing chi quy 1,830,902,880
Phai tra cho Nha dau tu vé mua lai Chiing chi quy 8,903,028
Phai tra dich vu quan ly Quy md 161,312,369
Phai tra, phai ndp khac 45,000,000
Gia tri tai san rong cé thé phan phdi cho 89,696,126,353

nha dau tu ndm giit chitng chi quy mé

Vén gép cta Nha dau tu

80,408,130,500

Vén gép phat hanh

107,783,170,100

Vén gép mua lai

(27,375,039,600)

Thang du vén gép cla Nha dau tu

1,097,565,863

Ldi nhuan chua phan phdi

8,190,429,990

KET QUA THU NHAP NAM 2020

Thu nhap, doanh thu hoat déng dau tu

14,085,175,456

Cé tuc, trai tiic dudc chia

873,675,658

Tién 1ai dugc nhan

57,642,448

Lai, 16 ban cac khoan dau tu

1,449,318,049

Chénh léch tang (gidm) danh gia lai cac khoan dau tu
chua thuc hién

11,704,539,301

Chi phi dau tu

1,054,886,941

Chi phi hoat déng quy md

2,111,587,146

Két qua hoat ddéng dau tu

10,918,701,369

Téng Ii nhuan ké toan trudc thué

10,918,701,369

Lgi nhuén ké toan sau thué tndn

10,918,701,369
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KHUYEN CAO

Tai liéu nay dudc viét va phat hanh bdi Cong ty TNHH MTV Quan Ly Quy
Pau tu Ching khodn IPA (IPAAM).

Tai liéu ndy chi mang tinh chat tham khao va cé thé thay déi ma khéng can
théng bdo. Tai liéu ndy khdong phai 1a ban cédo bach, I8i dé nghi hay la bat ky
cam két ndo clia IPAAM. IPAAM khéng cé nghia vu phdi cdp nhat, slta doi
tai liéu ndy dudi moi hinh thiic khi cac van dé thudc vé quan diém, du bao
va Udc tinh trong tai liéu ndy thay déi hodc trd nén khong chinh xac. Tai liéu
nay khéng nén dudc st dung cho muc dich ghi nhan ké toan, thué hay dé
dua ra cac quyét dinh dau tu.

Nha Pau Tu nén chu y rang két qua hoat déng trong qua khit khéng ham y
dadm bao cho két qud hoat dong clia Quy trong tuong lai. Gia tri cla mot
chiing chi quy va thu nhap cla Quy co thé tdng hodc gidm nén khéng thé
dugc bdo ddm bdi Cong Ty Quan Ly Quy. Trudng hop Nha Dau Tu nghi ngd
vé quyét dinh dau tu cla minh thi nén tim hiéu thém thong tin hodc tham
khao y kién chuyén gia dé cé quyét dinh dau tu thich hop.




