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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
néng lwc quan tri ctia doanh nghiép dé loai bd cac
cb phiéu thiéu nén tang phat trién bé&n virng dai
han, c6 yéu t6 chu ky va rai ro cao, giam thiéu rai
ro dac thu riéng cua thj tried'ng chirng khoan Viét
Nam.

NAV/1 CCQ

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

N'?(;g:gc):Q Tang trwéng
) . . Tl dau
l1thang 3thang 6 thang n&m
VNDAF 12.626,68 -1,37% -7,30% -8,38%  -21,57%
VNINDEX 1.007,09 -3,94%  -11,04% -15,91% -32,78%

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

TANG TRUONG

NAV/1CCQ SO VO VNINDEX

Percentage change of NAV/Unit and VNINDEX
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BAO CAO THANG 12/2022
QUY BAU TU CHU DONG VND (VNDAF)

TINH HINH PHAN BO TAI SAN TINH HINH PHAN BO DANH MUC THEO NGANH
4’37%3 o~ 11,15% 'Ngén hang 27,93%
Bat dongsan 10,08%

Banlé m— 7 80%
Kim 10ai  se———— 6,71%
San xuatthyc pham  =e— 5 8%
Bao hiém nhanthQ se— 5 5%
Xay dwngva Vatligu e 371%
Phanmém & Dich vy May tinh s 3 64%
San xuatDAu khi s 2 79%
T.bi, D.vu & P.phdi Dau khi == 2 66%
Biava dé uéng s 2,43%
Nwéc & Khi dot s 2, 28%
Hoa chét === 1 30%
congnghiépnang == 1,07%
Dulich & Giaitri == 0,75%
Dich vu tai chinh = 0,31%
Hang canhéan 0,06%
San xuat& Phanphdibién  0,03%

B TIEN ® CH'NG KHOAN = TAI SAN KHAC

TOP 5 CO PHIEU NAM GIU’ LON NHAT

STT Cé phiéu Ty lé nam gite
1 MWG 7,80%
2 HPG 6,71%
3 CTG 6,42%
4 BID 6,05%
5 BVH 5,25%

THU GUI NHA PAU TU CUA BAN QUAN TRI VNDAF

Nam 2022 khép lai dwa VNINDEX vé viing dinh gia rat hap dan, mé

ra trién vong tang trwéng 6n dinh va dai han

Két thuc ndm 2022, VNINDEX dirng chan & mébc 1.007,09 diém. Day |a nam th
3 lién tiép méc 1.000 diém dwoc gitr virng. Nhiéu cb phiéu tru cot duy tri dwoc
tbc do tang trwdng cao trén nén dinh gia ré nhw ngan hang, bao hiém, ning

lwong.

Nha dau tw nwéc ngoai ndm bét co hoi nay da bat d3u tién hanh gidi ngan mua
vao nhiéu cd phiéu vén hoa Ién trong Q4/2022 nhw ngan hang, bat dong san,

ching khoan, vat liéu xay dung, thwe pham, dau khi.

O chiéu ngwoc lai, ca nhan trong nwdc ban manh cac nhém nganh ké trén do lo
ngai van dé thanh khoan cudi ndm gan t&t am lich va sw cham lai cGa kim ngach
xuét khau cling nhw chi sé nha quan tri mua hang PMI trong cac thang cao diém
cudi nam.

Trong bdi canh VNINDEX sut giam -32,8% vé& méc 1.007,09 didm, VNDAF chd
déng giam ty trong cb phiéu vao thoi diém gitka ndm, gidp chirng chi quy sut gidm
it hon so vé&i chi s6 nay. Két thic nam 2022, VNDAF giam -21,57% (cao hon
11,2% so v&i VNINDEX). Hién tai ching ti da phan bé ty trong ¢ phiéu cao do
lac quan hon v& méi trwéng dau tw trong ndm 2023 t6i day.
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C6 mét sé lo ngai v& rui ro suy thodi tai cac nén kinh té I&n trén thé gi¢i nhw Hoa
Ky, Chau Au. Theo sé liéu tdng hop tir Bloomberg, xac suat d& nén kinh t& Hoa
Ky roi vao trang thai suy thoai nhe la 60%. Quy 2/2023 dwoc dw béo la vung
triing tang trwdng cta nén kinh té nay, gay ap lwc 1én thj trwong chirng khoan
toan cau ngay tlr thoi diém hién tai.

Tuy vay, viéc kinh té suy thoai trong th&i gian téi sé gitp chinh sach tién té cda
My sém tré nén én hoa hon, thay vi that chat qua m&c nhw hién tai gay ra lan

séng giam gia cac tai san dau tw toan cau.

Kinh t& Hoa Ky du bao roi vao suy thoai nhe trong nam 2023

United States Browse O Private Official
Actual/ Forecasts Probability of Recession 60.0%
0122 Q222 Q322 Q422 0123 Q223 Q323 423 Q124 224«

1.9 0.2 05 05 0.1 02 08 1.3
2.9 0.5 0.0 -0.1 0.6 1.0 1.6 1.7
Industrial Production (Yo.. . 4. 4.0 3.3 2.0 0.6 -0.6 -04 0.0 0.6
Price Indices
CPI (YoY%) . 8. 8.3 . X 4.4 . 3. . 2.5
Labor Market
Unemployment (%) 6 . 4.2 . .5 \ 4.7
Non Farm Payro c 0 66 0
Average Hourly Earnings .. .6 . . \ X 4.3 . 4.1 . 3.7

Nguén: Bloomberg

CAc chi tiéu kinh t& vi mé Viét Nam van duy tri virng chéc trong ndm 2022, nhung
ddi mat véi thach thire ting trwdng cham lai ctia xu&t nhap khau trong nam 2023.
Mé&c du vay, véi cau tric dan sb cé do tudi lao ddng chiém ty trong I&n, chiing toi

dw bao GDP tiép tuc ting trudng cao trong nam t&i day.

Céac dw bao chinh cho giai doan 2022-2023

Tang treéng GDP % svck 71 7,0 29 26 79 6,7
Tang trirdng xuat khdu % svck 13,3 84 65 18,0 14,0 95
Tang trudng nhap khau % svck 11,8 69 36 26,7 12,0 94
Can céan throng mai ty USD 6,9 10,9 189 33 10,4 12,0
Can can thanh toan ty USD 58 128 12,7 12 -5,0 186
Thang dv can can thanh toan trén GDP % GDP 1,9 38 37 -2,0 -1,3 04
Du tri¥ ngoai héi ty USD 551 783 948 1094 88,9 101,9
D tri¥ ngoai héi trén GDP % GDP 17,9 238 278 29,7 236 241
S thang nhap khau thang 28 37 43 39 29 30
Lam phat binh quan % svck 35 28 32 18 32 38
Tang trdng tin dung % tir dAu nam 139 137 121 13,6 140 13-14%
Duw no tin dung trén GDP % GDP 1039 1071 1157 1243 128,1 1316
Tang tridng téng phurong tién thanh toan % tir dAu ndm 12,4 148 147 10,7 83 10-11%
Li sut tai cap von % 6,3 6,0 40 40 6,0 6,0
Lai suat huy dong 12 thang (cudi nam) % 6,9 7.0 56 56 78 83
Loi suét trai phiéu Chinh phd 10 ndm (cudi ndm) % 51 34 24 2.1 52 52
Ty gia (USD/VND) % svck 1,8 1,4 03 -1,2 8,0 -15
Tham hut ngan sach % GDP 22 27 34 41 43 37
Nor cong % GDP 46,6 434 450 43,1 438 431

Ngudn: VNDIRECT RESEARCH, TCTK, NHNN, BTC
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Dau tw cong sé la yéu t6 then chét gitp GDP Viét Nam duy tri tc d6 tang trudng
cao trong nam 2023, trong bdi canh FDI vao ching ta c6 thé cham lai do 4p luc

kinh té toan cau suy thoai nhw d4 trinh bay & trén.

Duwa trén cac danh gia vé diéu kién vi mo da phan tich, ching téi dw bao doanh
thu va lgi nhuan ctia cac doanh nghiép sé tiép tuc téng trwdng nhung cham hon

nam 2022 do chi phi dau vao va chi phi lai vay tang.

Nganh Bao hiém, hang khéng, ngan hang, dién sé la tru coét déng goép vao loi
nhuan téng trwéng toan thi trwdng. Cu thé, ching t6i dw bao nganh bao hidm
tang trudng 66% loi nhuan sau thué, nganh ngan hang tang trwéng 10% loi

nhuan sau thué Ia hai nhém nganh dwoc wu tién trong ndm téi.

Véi cac chi sé dinh gia hép dan, tbc d6 tang truéng EPS dat 10% trong nam sau,
ching t6i danh gia nam 2023 VNINDEX c6 murc dinh gia hop Iy & mirc 1.300

diém trén nén I4i suat ting nhe so véi cudi ndm ngoai.

Kinh chdc Quy nha dau tw dbi dao stc khde va an tam dau tw cung 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 bdéi 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 thikc 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 duwa 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 tr cia minh thi nén tim hiéu thém thong tin
hodc tham khao y kién chuyén gia dé c6 quyét dinh déu tw thich hop.



