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Quy VNDAF dau tw theo chién luvgc Vietnam Top
Performer Assets. Chién lwoc dau tw nay dat
niém tin vao s tang trwdng trong dai han cua thi
trwong 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 chat ché vé nang lwc kinh doanh va
n&ng lwc quan tri ctia doanh nghiép dé loai bé cac
cb phiéu thiéu nén tang phat trién bén virng dai
han, c6 yéu té chu ky va rai ro cao, giam thiéu rai
ro dac thu riéng cua thj tried'ng chirng khoan Viét
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NAV/1 CCQ

NAV/1 CCQ cao nhat — thap nhét trong 12 thang
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(dong)
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nam
14,949.29 1.91% 1.76% 20.03% 34.01%
1,342.06 0.80% -4.72%  12.64% 21.58%
* Ngay thanh 1ap Quy VNDAF: 12/01/2018
TANG TRUONG NAV/1CCQ SO VO1 VNINDEX
Percentage change of NAV/Unit and VNINDEX
-26.19%
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TINH HINH PHAN BO TAI SAN

6.16%

4.28%

mTIEN  ® CHUNG KHOAN = TAI SAN KHAC

TINH HINH PHAN BO DANH MUC THEO NGANH

Ngén hang 33.41%
Bat dong san 23.23%
Ban lé me—— .32%
Phanmém & Dich vu May tinh s 5 19%
Kim loai = 5.32%
San xuatthwe pham == 3.09%
Nwéc & Khi dot s 3.07%
Hang cd nhan s 2 62%
Hoéa chét === 222%
Dulich & Giditri == 1.11%
Bao hiém nhantho = 0.69%
San xuatDaukhi = 0.58%
congnghiépnang = 0.55%
San xuat& PhanphdiBién = 0.52%
Dich vu tai chinh = 0.37%
Bia va do udng 1 0.27%
Xay dwngvaVvatlieu 0.02%

TOP 5 CO PHIEU NAM GIU’ LON NHAT

C6 phiéu Ty lé nam gitr
1 MBB 6.36%
2 MWG 6.32%
3 FPT 6.19%
4 TCB 5.43%
5 HPG 5.32%

THU GUI NHA PAU TU CUA BAN QUAN TRI VNDAF

VNDAF tiép tuc tang trwéng +1,8% trong boi canh thi trwéng chung
giam -4,7% trong Quy 3/2021

Bién thé Delta da lam dinh tré kinh t& thuc va anh huéng téi da tang trwéng clia
thi trwdng ching khoan Viét Nam. Sé liéu Téng cuc théng ké cong bd cho thay
GDP Quy 3 da sut gidm -6,17% so v&i cung ky, VNINDEX cling tam th&i lui buéc

-4,7% so v&i quy trudrc.

Trong Quy 3, cb déng ctia VNDAF da tranh dwoc viéc suy giam tai san rong khi
dat niém tin vao Quy. VNDAF dat mirc ting trwéng +1,8% trong quy 3 ngwoc
dong véi thi trwérng chung cho thdy chién lwoc dau tw sinh I&i bén vikng va an
toan da phat huy tac dung. Liy ké tlr ddu nam 2021, VNDAF ting trwéng
+34,0% va tang trwéng +1,9% trong thang 9 nho cac khoan dau tw hiéu qua
vao MWG (tang trwdng +15,1%), HPG (tang trwdng +7,3%), TPB (tdng trwdng
+22,0%), PNJ (tédng trwdng +14,8%) va GAS (tang trwdng +8,5%).

Thi trwéng chung xuét hién lo ngai vé viéc ty 1& no' xau cta nganh ngan hang sé
tang Ién trong thoi gian t&i vi gian doan kinh doanh va gién cach xa hoi. Theo do
chi s6 VNFinlead dai dién cho cé phiéu ngan hang tai chinh da sut giam -12,5%
trong quy 3 vira réi. Danh gia vé van d& nay, ching t6i cho rédng murc chiét khau
gidm gia vira qua ctia nhém cb phiéu ngan hang la hoan toan hep ly do ty 1& no

xau c6 thé ting thém tir 200 — 300 diém phan trdm vao dau ndm sau.
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Tuy vay, chiing t6i cling nhan thdy sw tich cwe tir dot sut gidm viva qua khién cac
¢b phiéu ngan hang tao dwoc mat bang gia méi hdp dan hon. Nganh ngan hang
Viét Nam c6 nhiéu kinh nghiém vwot qua khé khan nhw hién tai. Gan day nhét 1a
trong giai doan 2013 — 2016 khi nganh ngan hang da thwc hién khoanh ng, gian
no va thwe hién tai cdp vén théng qua co ché trai phiéu dac biét VAMC. Ngan
hang Nha nuéc co thé sé tai &p dung co ché trai phiéu dac biét dé giai quyét no
x4u do Covid-19 gay ra. V&i chinh sach hd tro nay, tin dung bom ra nén kinh té
sé dwoc khoi thdng va nganh ngan hang sé ddm bao dwoc lgi nhuan & mirc kha
quan cho cac ¢b déng ctia minh. Chiing t6i dw béo lgi nhuan cta cac ngan hang
sé s&m quay lai cudc dua tang tredng vao nam 2023.

Chi s6 Nha quan tri mua hang PMI thang 9 dat 40,2 diém

60
55
50

45

40

2018 2020

Chi s6 Nha quan tri mua hang PMI trong thang 9 bang vai thang 8 dat 40,2 diém,
ghi nhan 4 thang lién tiép & dwdi mirc 50 diém cho thdy cac nha san xuét dang
kha than trong va han ché tich tri» hang héa cho viéc san xuat kinh doanh. Viéc
thay ddi cach tiép can séng chung véi Covid va gia tdng nhanh chéng ty 18 tiém

véc xin toan québc sé gitip nén kinh t& sém phuc hdi tré lai.

Cac ngan hang Trung Uong tiép tuc sat canh cung chirng khoan

toan cau

Central bank balance sheets

Assets for the European Central Bank, Bank of Japan, Federal Reserve, Swiss National Bank, and Bank of England

Converted to U.S. dollars at current rate
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$25trillion 0cT2020
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$0.959trillion

Fed

$7.125 trillion
=EC8

$7.892trillion

= BoJ
$6.679 trillion
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Ngudn: Thomson Reuters
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Da tang trwdng cha chirng khoan toan cau van dwoc hwéng loi tir qua trinh bom
tién clia cac Ngan hang Trung wong 16n trén thé gi¢i nhw FED (Hoa Ky), ECB
(Chau Au), BOJ (Nhat Ban), BOE (Anh), SNB (Thuy ST). Tinh t& dau nam 2020
khi Covid-19 bét dau lan réng ra toan cau, téng tai san cia nhém 5 ngan hang
Trung Uong ké trén da tang tlr 16,2 nghin ty d6 la My 1&n 23,7 nghin ty d6 la M.
Tinh riéng trong Quy 3 vira qua, cac ngan hang Trung Wong ké trén tiép tuc ting
trudng +8,4% gia tri tdng tai san va chwa c6 dau hiéu dirng lai. Pay l1a yéu té
quan trong gidp thi trwdng chirng khoan néi chung tiép tuc duy tri sw hiing khéi
bAt chép con sbé ting trwéng GDP chuwa thé tré lai mice tich cuc nhu trudc dai
dich.

Dong tién tham gia vao thi trwéng chirng khoan Viét Nam dang & murc cao dét
bién néu so v&i thdi diém trwdc Covid-19 nhwng ching téi danh gia con sé nay
hoan toan phu hop véi xu hwéng kinh té sé 1én ngdi va théi quen dau tw méi hau
gidn céach. S tich cwc cla thi trudng chiing khoan Viét Nam 1a mét phan trong
hé qua tat yéu ma viéc bom tién cta cac Ngan hang Trung Wong toan cau mang
lai.

Tai thoi didm cudi thang 9, VNDAF duy tri ty trong cd phiéu & mirc 89,6% tdng
tai san. Cac khoan dau tw Ién dwoc phan bé tap trung vao nhirng bluechips hang
d3u Viét Nam véi cAc ty 1é tai chinh an toan, sinh |&i cao nhw MWG, MBB, FPT,
VHM, TCB, HPG. Chung tdi ky vong vao chinh séch hd tro kich thich kinh té cla
Chinh pha dé& sém dwa mic tang trwdng GDP tré lai nhu trwdc thoi didm gidn

cach.

Dinh gi4 hién tai cta thi treéng chiing khoan Viét Nam dang & mac hap dan véi
chi sé P/E dat 16 1an, twong dwong binh quan 3 nam gan nhat. O mic dinh gia
nay, danh muc d3u tw vao cac cong ty hang dau nén kinh té cé thé ky vong duy

tri m&c sinh 107 15%/nam trong twong lai.
Kinh chiic Quy nha dau tw déi dao strc khde va an tam dau tw cing VNDAF va
céac san pham tai chinh ctia VNDIRECT.

Trén 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 dwoc 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 ch/ 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 cia minh thi nén tim hiéu thém thong tin
hodc tham khao y kién chuyén gia dé c6 quyét dinh déu tw thich hop.



