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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
truéng chirng khoan Viét Nam, tap trung dau tw
vao céc doanh nghiép niém yét hang dau, c6 hiéu
qua kinh doanh tét nhét, quy st dung bd loc tiéu
chi co ban chat ché vé& nang lwc 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 yéu t6 chu ky va rai ro cao, giam thiéu rai
ro dac thu riéng cua thj triro'ng chirng khoan Viét
Nam.

NAV/1 CCQ

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

N'?(;g:gc):Q Tang trwéng
l1thang 3thang 6 thang
VNDAF 13.706,13 1,33% 3,41% 7,06%
VNINDEX 1.075,17 2,48% 4,93% 2,55%
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* Ngay thanh lap Quy VNDAF: 12/01/2018

TANG TRUONG NAV/1€CQ SO VOT VNINDEX
Percentage change of NAV/Unit and VNINDEX

-26,19%

13.706,13

14.990,58 — 11.029,56

T dadu T khi
nam T.lap
8,55%  37,06%
6,76% 2,58%

37,06%

VNINDEX  emmm VNDAF
binh gia danh muc

P/E (x) 11,30
P/B (x) 1,54
ROE (%) 13,59
Sé lwgng ching khoan nam gii 43
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BAO CAO THANG 5/2023
QUY BAU TU CHU DONG VND (VNDAF)

TINH HINH PHAN BO TAI SAN TINH HINH PHAN BO DANH MUC THEO NGANH
4,60% 19,39% ‘Ngan hang 27,50%
’ ~ Vi Bét dong san 13,55%

Phanmém & Dich vu May tinh  se— 4 77%
San xuat& Phan phoi Dien e 1,08%
Banlé e 3 83%
Nwoe & Khi ot s 3,67%
Kim logi = 3 5%
Hang cd nhan e 3 38%
San xuatthyc pham  se— 3 34%
Hoa chét = 1,77%
76,01% Dichvu tai chinh === 1 54%
Xay dwngvaVvatliéu === 128%
Bao hiém nhantho === 1,25%
Biavadouong = 0,81%
Dulich & Giai tri == 0,78%
T.bi, D.vu & P.phdi Daukhi = 0,52%
Congnghiépnang = 0,20%
Sén xuatDaukhi 1 0,14%

= TIEN = CHUNG KHOAN = TAI SAN KHAC

TOP 5 CO PHIEU NAM GIU’ LON NHAT

Cé phiéu Ty |& nam gite
1 VPB 4,90%
2 ACB 4,83%
3 FPT 4,72%
4 MBB 4,53%
5 VRE 4,30%

THU GUI NHA PAU TU CUA BAN QUAN TRI VNDAF

Chinh pha ban hanh hang loat chinh sach giai quyét cac nat that

cdia nén kinh té

Ty 1& lam phét cla Viét Nam tiép tuc ha nhiét. Chi s6 CPI thang 5/2023 téng 2,4%
so véi cung ky, ghi nhan thang giam téc thi 4 lién tiép. Chang t6i cho rang Viét
Nam c6 kha n&ng kiém soét lam phat binh quan nadm 2023 duwéi 4,5%, dat muc
tiéu Chinh phu dé ra.

S6 liéu thang 5 cho thay nén kinh té van di mét nhidu thach thire. Hoat dong
xuét khau va nhap khau van suy yéu, tuy nhién da cé dau hiéu héi phuc khi ting
trudng duwong 4,3% va 6,4% so véi thang trudc do. Gia tri xuat khau dat 29 ty
USD, gidm 5,9% so v&i cung ky (cai thién so v&i mirc gidm 16,2% yoy trong
thang 4), trong khi gia tri nhap khiu gidam & mirc 18,4% so véi cung ky (cai thién
so véi mirc gidm 23,1% yoy trong thang 4). Giai ngan Dau tw cong Iy ké dén
thang 5 da ting 18,4% so v&i cung ky, tuy nhién méi hoan thanh 1/4 ké hoach
nam.

Ngay 23/05/2023, NHNN quyét dinh giam |4i suét diéu hanh Ian thi 3 lién tiép ké
t» dAu n&m 2023. Sau dong thai cia Ngan Hang Nha Nwéc, ching t6i ky vong
I&i sudt tién gli binh quan ky han 12 thang sé& giam xudng mac 6,5-6,7%/n&m

vao cudi nam 2023.
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Chinh pht ban hanh cac chinh séch tai khéa nhdm thic ddy hoat déng kinh
doanh va kich cu tiéu dung trong nwéc. Chinh phi d& xuét gidm thué VAT 2
diém phan trdm (tr 10% xudng 8%) va thwe hién trong 06 thang cudi nam 2023.

NHNN cét giam |&i suat diéu hanh Ian th 3 ké tir ddu ndm 2023
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— Refinancing rate (%) = Discount rate (%)
Government bond 5Y (%) Government bond 10Y (%)

- == Reverse repo (%)

Trong thang 5 ndm 2023, Viét Nam (VN-INDEX, +3,3% mtd) dat hiéu suét sinh
I&i t6t hon cac thi trueng khac & BPong Nam A, bao gdm Thai Lan (SET Index,
+0,3% mtd), Malaysia (FBMKLCI Index, -2,7% mtd), Philippines (Chi s6 PCOMP,
-2,9% mtd) va Indonesia (Chi s6 JCI, -3,4% mtd).

Gia trj giao dich binh quan cla ba san tang 4,7% so v&i thang trwée 1én 13.905
ty déng/ngay giao dich. Thanh khoén phuc hdi thang thiv hai lién tiép, dong tién
cla nha du tw trong nwéc bat dau quay tré lai TTCK khi niém tin dwoc cai thién
nhd hang loat chinh sach hé tro' dwge Chinh phi ban hanh thoi gian gan day
cling nhw viéc ha nhiét I4i suét gitp gidm chi phi co' hoi, chi phi vén khi dau tw

chirng khoan.

Hién tai, thi trudng chirng khoan Viét Nam dang giao dich & mc 0,8 14n P/E
trung binh 5 ndm va P/B TTM ciing dang giao dich & mtrc 0,7 14n P/B trung binh

5 nam.

Thang 5 da khép lai v&i mirc tang trwdng 1,3% ctia VNDAF dat méc 13.706,13
ddngl/ccq, dwa mirc sinh 16i tr ddu ndm cho cb déng ctia Quy dat 8,6% tlr dau
nam 2023.

Trong thang viva qua, cac khodn dau tu goép phan vao da ting ctia Quy c6 thé
ké dén nhom dau khi va dau tw cdng nhw PVS (+22,5%), FCN (+37%), HT1
(+9,8%). Nhdm ngan hang va céng nghé véi cac gwong mat ACB (+5,2%) va
FPT (+8,5%) ciing thic ddy da tang trwéng cda quy. O chiéu ngwoc lai, nhém
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¢b phiéu nganh thwc phdm d6 udng chiu strc ép ban rong tir khéi ngoai nén cé
murc gidm gia kha manh nhw VNM (-5,6%), SAB (-9,9%).

Khéi ngoai tiép tuc da ban rong 1&n t6i 3.768 ty ddng thdng qua giao dich khép
Iénh trén HOSE cho thay xu huéng chét 1&i sau nhip mua vao 2 quy trwdc van
dién ra manh mé. Chung t6i nhan dinh xu huwéng ban rong cé thé chivng lai trong
thang 6, khi da tang cla ching khoan quéc té (thi trudng My, Chau Au) c6 da
tang 6n dinh hon.

Viéc lai suat huy ddng trong nwéc giam 1an the 3 tlr dau nam da kich hoat dong
tién dau tw trong nwéc qua tré lai. Chang tdi dw bao nhém cb phiéu ngan hang,
b4t dong san va dau khi dy bao sé co dién bién tich cuc trong thang 6 t&i day.
Nhém cé phiéu thwe phdm db udng ciing c6 thé sém ky vong mét nhip phuc héi

khi da ban ctia khéi ngoai c6 dau hiéu cham lai.

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 phaéi 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 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 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.



