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Quy VNDAF dau tw theo chién lwgc Vietnam Top
Performer Assets. Chién lwoc dau tw nay dat
niém tin vao s ting trwdng trong dai han cla thi
trwdng chirng khoan Viét Nam, tap trung dau tw
vao cac doanh nghiép niém yét hang dau, c6 hiéu
qua kinh doanh tbt nhat, quy st dung bd loc tiéu
chi co ban chét ché v& nang luc kinh doanh va
nang lwc quan tri ctia doanh nghiép dé loai bd cac
cb phiéu thiéu nén tang phat trién bén virng dai
han, c6 yé&u té chu ky va rdi ro cao, gidm thiéu rdi
ro dac thu riéng cua thj tried'ng chirng khoan Viét
Nam.
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NAV/1 CCQ

NAV/1 CCQ cao nhat — thap nhét trong 12 thang

12,261.44

12,278.96 — 7,381.37

NAV/CC o N
» Q Tang trwdéng
(dong)
. . . Twdau  Twkhi
l1thang 3thang 6 thang < A
nam T.lap
VNDAF 12,261.44 8.98% 17.55% 32.42% 9.92% 22.61%
VNINDEX 1,168.47 10.59% 16.49% 32.53% 5.85% 11.48%
* Ngay thanh Iap Quy VNDAF: 12/01/2018
TANG TRUONG NAV/1€CQ SO VOT VNINDEX
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binh gia danh muc
P/E (x)

P/B (x)

ROE (%)

S6 lwong chirng khoan nam giir

VNINDEX VNDAF

14.08 18.04
2.57 2.45
18.25 13.70
26 498
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BAO CAO THANG 02/2021
QUY BAU TU CHU DONG VND (VNDAF)
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TINH HINH PHAN BO TAI SAN

4.53% _6.65%

s TIEN = CHU'NG KHOAN = TAI SAN KHAC

TINH HINH PHAN BO DANH MUC THEO NGANH

Ngan hang
Bat dong san 15.21%
Ban|é mes—— 3.49%

38.16%

San xuatthirc pham E— 7.72%
Phan mém & Dich vu May tinh s c.14%
Kim loai mm 4.54%
Hang canhan messs 352%
Dulich & Giai tri m==m 7 .82%
Nwéc & Khidot mm 1.67%
Congnghiépnang = 0.54%
Biavado udng 0.01%
San xuatDaukhi  0.00%

TOP 5 CO PHIEU NAM GIU’ LON NHAT

STT Cé phiéu Ty lé nam gite
1 MWG 8.49%
2 TCB 8.06%
3 VPB 7.58%
4 VNM 6.97%
5 FPT 6.14%

THU GUI NHA PAU TU CUA BAN QUAN TRI VNDAF

Ching chi quy VNDAF tang trwéng 9,0% trong thang 2/2021,
NAV/CCQ dat 12.261,44 dong

N6i tiép da tang cac thang trwéc tét Am lich, quy mé VNDAF da ghi nhan mirc
tang trwdng +9,0% trong thang 2/2021 va tang +9,92% tiv dau nam. Dong tién
tham gia thi trwérng chivng khodn tiép tuc duy tri & mdc cao véi nhivng phién giao
dich bi ngh&n I&nh trén san HOSE. Nhu cAu tham gia tlr nhitng nha dau tw madi
tiép tuc gia tang, dwa dinh gia P/E cta VNINDEX lén mic 18 l&n. Mtrc dinh gia
nay van dwoc coi la hop ly khi lgi nhuan cac doanh nghiép dwoc dw bao sé tang
trwdng hai con sb trén nén |4i suat ré. Mirc P/E cao nhét trong 5 nam tré lai day
ctia VNINDEX dat dwoc |én téi 22 1an, cao hon 22% so véi thdi diém hién tai.

Déng gép tich cuc nhat cho mirc ting trwéng +9% trong thang 2 1a cb phiéu cla
nhi¥ng doanh nghiép ma ban quan tri VNDAF da d&t niém tin dai han nhw TCB
(ty trong 8,1%, tang trwdng +22,7%), VPB (ty trong 7,6%, tang trwéng +33,3%),
FPT (ty trong 6,1%, tang trwdng +21,5%), MBB (ty trong 4,8%, tdng trwdng
+17,9%), HPG (ty trong 4,5%, tang trwédng +16,5%), MWG (ty trong 8,5%, tang
trwdng +1,7%).
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Trong bao cdo thang trwéc, ching t6i tin twdng rang Viét Nam sé vuot qua dot
bung phéat Covid 1an th& 4 bang kinh nghiém chéng dich cta ba dot trwéc dé.
Niém tin nay cang tiép tuc dwoc cing cb khi con sb ca nhiém méi méi ngay da
gidam xuéng mirc 9 ca vao cudi thang 2/2021. Vic xin dwoc dw bao sé co thé
trién khai vao ntra cudi nam nay, sé gitp kinh t& Viét Nam sém vao giai doan
téng tbc trong thi gian téi. Mlrc tang trwédng GDP ndm 2021 vuot +6,5% la con

sb ching t6i dy béo.

Camgi = Vigt Nam ~ Tur trwdc dén nay
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Nguén: JHU CSSE COVID-19 Data

Ban diéu hanh quy mé& VNDAF wéc tinh nhitng doanh nghiép hang dau thudc
nhém nganh ngan hang, tiéu ding va b4t dong san sé duy tri mic ting trwéng
lgi nhuan hai con s6 trong ndm nay. Trong bao c&o 1an nay ching tdi xin giri dén
quy nha dau tw mot sb théng tin hoat déng kinh doanh cta hai khoan dau tw quan
trong clia quy VNDAF la VNM (ty trong 7,0%) va VHM (ty trong 4,5%).

VNM — CTCP Sira Viét Nam la khodn d4u tw chiém ty trong 7,0% cla quj mé
VNDAF da ghi nhan mc tang gia +2,0% trong thang vira.

Nam 2020, DT thuan va LNST cta VNM tang 5,9% va 4,9% so v&i cung ky. VNM
b4t dau hop nhat GTN, qua d6 hop nhét gian tiép VLC va MCM trong nam vira
qua. Céc con sb tang trwéng theo chiing t6i dw bao sé& dén rd rang hon trong
nam 2021.

Diém tich cwc ching t6i nhan thay d6 1a két qua kinh doanh ctia Maéc Chau Milk
(MCM) cai thién dang ké sau khi M&A vao VNM. DT thuan 2020 ctia MCM téng
+10,3% dat 2.822 ty dong, LNST ting manh +68,2% dat 281 ty déng.
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Nam 2021, ching t6i dw bdo VNM tang trwédng 8% DT dat 125.000 ty ddng, va
tang trwdng 15,6% LNST dat 12.830 ty déng. EPS 2021E du bao dat 6.140 d/cp.

Tai gia muc tiéu 130.000 d/cp (+23,8%), P/E 2021 clia VNM wéc tinh dat 21 1an.

VHM — CTCP Vinhomes la khodn d&u tw chiém 4,5% NAV da tang truéng +8,7%
trong thang. VHM chiém ty trong I&n nhét trong nhém bét dong san ma VNDAF

da giai ngan va c6 thé tiép tuc tang 1&n trong twong lai.

Nam 2020, VHM dat 70.890 ty DT thuan va 27.839 ty LNST, téng truéng lan lwot
+37,3% va +28,0% cung ky. Trong Q4/2020, VHM da ban giao téng céng 11.600
can ho, biét thy va nha lién k&, chi yéu dén tlr 3 dai dw &n la Vinhomes Ocean
Park, Grand Park va Smart City.

Nam 2021, ching t6i dw bao VHM dat 83.246 ty ddng DT thudn va 29.133 ty
ddng LNST, tang trwdng +17,4% va +4,6% cung ky. EPS 2021E dy bao dat
8.700 d/cp.

Tai gid muc tiéu 150.000 d/cp (+47,6%), P/E 2021 cia VHM wéc tinh dat 17,2

1&n.

Kinh chic Quy nha dau tw dbi dao strc khde va an tam dau tw cing VNDAF va
cac san pham tai chinh ctia VNDIRECT.

Tran trong,

Ban Quan tri Quy m& VNDAF
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Tai liéu nay dwoc viét va phat hanh béi Cong ty TNHH MTV Quan Ly Quy Béu tw Chung khoan IPA (IPAAM). Tai liéu nay ch/ mang tinh
chét tham khao va c6 thé thay déi ma khong cén théng bao. Tai liéu nay khong phai la ban céo bach, 167 dé nghj hay la bét ky cam két nao
clia IPAAM. IPAAM khéng cé nghia vu phai cap nhét, stra déi tai liéu ndy dwéi moi hinh thike khi cac van dé thuée vé quan diém, duw béo
va wéc tinh trong tai liéu nay thay déi hodc tré nén khéng chinh xac. Tai liéu nay khéng nén duoc str dung cho muc dich ghi nhan ké toan,
thué hay dé dua ra céc quyét dinh déu tw. Nha Béu Tw nén chu y rang két qué hoat déng trong qué khi» khéng ham y dam bao cho két
qua hoat déng cta Quy trong tuong lai. Gia trj cda mét chimg chi quy va thu nhdp cua Quy cé thé tdng hodc gidm nén khong thé duoc
bdo ddm béi Cong Ty Quan Ly Quy. Truong hop Nha Pau Tw nghi ngd vé quyét dinh dau tw cda minh thi nén tim hiéu thém thdng tin
hodc tham khao y kién chuyén gia dé c6 quyét dinh déu tw thich hop.



