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HIEU QUA PAU TU QUY VNDAF

NAV/CCQ (VND) Trung binh 3 nam

1 thang 3 thang 6 thang 12thang TU dau nam 2024

Tai ngay 31/12/2024 2021-2023
VNDAF 16.027,14 1,05% -2,61% -0,36% 14,16% 14,16% 11,18%/nam
VNINDEX 1.266,78 1,31% -1,64% 1,72% 12,11% 12,11% 5,05%/nam
CAC CHi S6 HOAT PONG CUA QUY PHAN BO DANH MUC THEO NGANH
VNDAF  VNindex Nedn hane 38.00%
Phin mé&m & Dich vu May tinh 7,07%
DPinh gia danh muc San xult thirc phim  m— 6, 70%
San xudt & Phan phii Dién e 3 55%
P/E [I] 12,54 13,25 Nuwirc & Khi d6t s 3,47%
Vintai e 347%
P/B Ix] 1:?6 1 :SB Cong nghiép ndng e 3 38%
ROE (%) 14,03%  12,66% IGmlogt fm—8p5%
. . Banle . 3 34%
S0 lwong chirng Hangcd nhan e 3,11%

24 41 3 Hoéa chat BN 3,00%

khoan nam gitr

T.bi, D.vu & P.phdi Diu khi s 2,83%
Bat dong sin  mmm 2,24%

PHAN BO TAI SAN - QUY MO VNDAF TOP DANH MUC PAU TV
1.08%

STT Cd phiéu Ty Ié

1 FPT_CTCP FPT 7,07%

2 STB_NGAN HANG TMCP SAI GON THUONG TIN | 4,92%

3 MBB_NGAN HANG TMCP QUAN DOl 4,51%

4 | CTG_NGAN HANG TMCP CONG THUONG VIET NAM | 4,36%

5 ACB - NGAN HANG TMCP A CHAU 4,08%

= C6 phiéu = Tién = Tai san khac

THU GUI NHA PAU TU CUA BAN QUAN TRI VNDAF

VNINDEX tang 12,1% trong nam 2024 nhwng thuwc té dau tw khdng hé dé dang cho sé déng.

Tinh dén hét ngay 31/12, VN-Index dat mlc tang trudng 12,1% so v&i héi dau nam. Néu chi nhin chi s6
chung, hiéu suat dau tu ching khodan tr dau nam vugt trdéi hon han so véi mirc 1i suat tién gri 5 - 6%
tai cac ngan hang thuong mai (NHTM). Tuy nhién thuc té dau tu khong hé dé dang, nhiéu nha dau tu
(NDT) cho biét danh muc cla ho van dang thua 16 du thi trudng hdi phuc.

Nguyén nhdn chinh thd nhéat: Lwa chon doanh Phén bd s6 ma ¢d phiéu trén HOSE theo bién ddng tir dau ndm
nghiép. 2024

M(c tang trudng hai con s6 cia VN-Index tinh tur
dau nam chd yéu nh& vao sy bung né cla thi
truong chuang khoan trong quy 1 (tang 13,6%). 1w
Trong khi d6, tinh tlr dau quy 2 dén nay, chi s6 nay
dang ghi nhan hiéu sudt am vdéi dién bién sideway
bién d6 hep va thanh khoan lao déc. Pa tdang chi
tap trung mot s6 it md don 1é, nhiéu c6 phi€u van =
“hut hai” khién viéc chon lua cog hdi dau tu dé kiEm
lgi nhuan cling khéng dé dang.
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Nha dau tu cd nhan chd yéu cé tdm ly dau co ngén

han, do d6, ho thudng danh cdng sic va clng
khéng c6 ngudn luc dé phan tich k§ ludng nhirng
doanh nghiép sé giao dich.
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Theo théng ké, 55% c6 phiéu trén HoSE cé hiéu sudt thua VN-Index tinh tr ddu nam dén nay, tham chi
c6 dén ~40% cb6 phi€u con gidm diém so vGi dau nam. Do d6, néu khéng phéan tich ky ludng doanh
nghiép, xac sudt chon sai cé phiéu la kha cao.

Nguyén nhdan chinh tho hai: Tam |y Biéudé o1: NPT ca nhin didy manh giao dich khi VNINDEX & viing dinh va ngugc lai

FOMO va bdn thdo do hodng loan Panic Gl tri mua (ban) rong hing thang
Sell - mm C4 nhan Nudrc ngosi  —VNIMDEX
Viéc khéi ngoai ban rdong trong nam 150

2024 c6 nhiéu nguyén nhan khach quan 108
tr vi moé thé gidi va trong nudc. Tuy 3
nhién, hanh déng cla cac quy ngoai cé g
diém chung la ho chd déng ban khi dinh

gia thi truong & nén cao, va rat han ché

ban hoac c6 khi mua lai khi dinh gia da -
c6 chiét khau sau. Ngugc lai, NDT ca -
nhan c6 xu hudng ddy manh giao dich

khi VNINDEX & vung dinh va nguagc lai. -

{5.09
{10.09

(15.0)

Nguyén nhéan chinh thir ba: Giao dich qud nhiéu.

Trén thuc té, nguyén nhan thi€u hiéu qua cla nhiéu NBT khéng chi dén tlr viéc mua ban thua 16 truc
ti€p tai cac c6 phi€u, ma con dén tlr viéc chi trd cho cac loai chi phi dich vu phat sinh khi giao dich.

Mo&t vi du cu thé: Gid s mot NPT c6 1 ty dong tién vén; trong tai khodn chirng khoan dang s& hiru co
phiéu XXX tri gid 2 ty dong; dang s dung don bay tai chinh margin & md&c 100% NAV (c6 1 ty vay thém 1
ty d€ mua c6 phi€u). Hién tai, nha dau tu nay cho rang “chart” cda XXX kha yéu va “chart” cta YYY dep
hon, nén ban hét 2 ty dong gia tri c6 phiéu XXX dé mua 2 ty dong gia tri cd phi€u YYY.

Gia s&r muc phi giao dich nha dau tu phai tra la 0,15%, thi chi phi phai tra ctia nha dau tu la:

Phi va thué trd cho ban c6 phiéu XXX:

(1) Phi giao dich ban XXX: 0.15% *2.000.000.000 = 3.000.000 dbéng

(2) Thué ban chirng khodan: 0.1% *2.000.000.000 = 2.000.000 déng

Phi va thué trd cho mua c6 phiéu YYY:

(3) Phi giao dich mua YYY: 0,15% *2.000.000.000 = 3.000.000 dong.

Nhu vay, téng chi phi (1) +(2) +(3) = 8.000.000 déng. Phan tram ty |& phi trén von:
8.000.000/1.000.000.000 = 0,8%

Néu mobi thang nha dau tuv ddo danh muc 1 1dn nhu vay (1 vong quay mua-ban/thang), thi phi giao dich
va thué cua tai khoan chirng khoan vgi von dau tu 1 ty trong moét nam sé la: 8.000.000 *12 = 96.000.000
dong, twvong ing ty |& 9,6%/nam.

Lai vay margin:

Ti€p vi du & trén, gia sir truong hgp nha dau tu duy tri trang thai vay margin cla tai khoan la 6 thang va
|di vay margin la 11%.

Chi phi Idi vay margin: (11%/2) *1.000.000.000 = 55.000000 doéng

Tong udc tinh chi phi trong dau tu chirng khoan phai tra trong truong hgp nay:

96.000.000 + 55.000.0000 = 151.000.000 d6ng (trén vén dau tu ban dau 1 ty déng) ~ 15,1%/nam.

Trong nhirng nam thj truong chirng khodn thang hoa nhu 2017 hay 2021 khi chi s6 VNINDEX tdng
trudng 30-50%, tao ra khéng it co hdi cd phiéu tang bang lan, thi chi phi 15,1% cho giao dich va margin
c6 thé khong 16n. Tuy nhién, v&i nhirng nam nhu 2024 khi thi truong chirng khoan tang véi mic d6 vira
phai, thdm chi c6 nhirng diéu chinh ngan han thi viéc phai gdnh thém chi phi 15,1%/nam thuc su la rat
khé dé s6 dong nha dau co ngan han cd thé sinh 1&i bén virng.
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Pé tim hiéu xem minh cé phu hgp vd&i dau co ngan han hay khong, NPT nén dat ra va giadi quyét nhirng
cau hadi sau:

e Ban than cé lgi thé dac biét gi dé dau co ngadn han thanh céng khéng (cé6 am hiéu Iinh vuc kinh doanh
cla doanh nghiép hay c6 vj tri cdng viéc ti€p xUc dugc véi cac thdong tin trong yéu cla doanh nghiép
sém haon thi truong chung ...)?

e Ban than co6 thdi gian, sc luc cd vé tai chinh 1an tinh than dé ngdi canh dat I1énh thudng xuyén
khéng?

e Ban than da ting c6 kinh nghiém trai qua nhirng giai doan khoé khan cda thi trudng ma van bao toan
dugc von dau tu?

N&u cau trd 18i cho 3 cdu hdi trén déu la CO, mdt cach tu tin. Xin chic mirng, ban d3 thudc mdt nhém

n

nho “tinh hoa cla cac trader”.

Con néu ciu trd 18i 13 phan van hodc KHONG cho cdc ciu hdi trén thi ban nén nghiém tdc xem xét chién
lwvgc dau tu dai han: (1) d6 la déng hanh lau dai v&i cac doanh nghiép c6 mé hinh kinh doanh tét va tiém
nang tang trudng hodc (2) lva chon dau tu vao quy md& vdi thuong hiéu uy tin va c6é hiéu qua dau tu da
dugc kiém chirng qua nhiéu nam (minh chdng rang ho da vugt qua nhiéu giai doan kho khan cda thi
truong chung).

Khi d6, ké ca viéc ban khdng gidi hon mat bang chung cadc nha dau tu Viét Nam, vé dai han, it nhat ban
c6 xac suat cao dat muc sinh |gi bang va&i trung binh cla thi trudng chirng khoan Viét Nam (VNINDEX) &
muc lai kép 10-13%/nam.

Kinh chdc Quy nha dau tu doi dao sirc khde va an tam dau tu cung Quy md& VNDAF.
Tran trong,
BAN QUAN TRl QUY M& VNDAF

Coéng ty TNHH MTV Quan ly Quy dau tw Chirng khodan 1.P.A (IPAAM) | Tru s& chinh: S 1 Nguyén Thugng Hién, Phudng Nguyén Du, Hai Ba Trung, Ha Noi

Tel: +84 24 7305 6188 | Website: https://ipaam.com.vn



https://www.imf.org/en/Publications/WEO/Issues/2024/10/22/world-economic-outlook-october-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/10/22/world-economic-outlook-october-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/10/22/world-economic-outlook-october-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/10/22/world-economic-outlook-october-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/10/22/world-economic-outlook-october-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/10/22/world-economic-outlook-october-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/10/22/world-economic-outlook-october-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/10/22/world-economic-outlook-october-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/10/22/world-economic-outlook-october-2024

