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BAO CAO TINH HINH HOAT PONG NAM 2024 VA CHIEN LUQC PAU TU NAM 2025
CUA QUY PAU TU CHU PONG VND ( VNDAF )

I. KET QUA HOAT PONG CUA QUY NAM 2024
1. Bdi canh kinh té Viét Nam nim 2024
VNINDEX tiing 12,1% trong niim 2024 nhung thue té diu tw khong hé dé dang cho s6 dong

Tinh dén hét ngay 31/12, VN-Index dat mirc tang truong 12,1% so voi hdi ddu nam. Néu chi nhin chi s
chung, hi¢u sudt dau tu ching khoan tir dAu nam vuot troi hon han so voi muc 1ai sudt tién gui 5 - 6% tai
cac ngan hang thuong mai (NHTM). Tuy nhién thuc té dau tu khong hé d& dang, nhiéu nha dau tu (NDT)

cho bidt danh muc cia ho vin dang thua 13 du thi truong hdi phuc.
Nguyén nhan chinh thie nhit: Lwa chon doanh nghiép

Mirc tang truong hai con s6 ctia VN-Index tinh tir dau nam chi yéu nhd vao sy bung nd cua thi truong
chimg khoan trong quy 1 (tdng 13,6%). Trong khi do, tinh tir dau quy 2 dén nay, chi s6 nay dang ghi nhan
hiéu suit 4m voi dién bién sideway bién do hep va thanh khoan lao déc. Pa tang chi tap trung mot s it ma
don 18, nhidu ¢b phiéu vAn “hut hoi” khién viéc chon lua co hoi dau tu dé kiém loi nhuan ciing khong dé

dang.

Nha d4u tu ¢4 nhan cha yéu c6 tam ly déu co ngan han, do d6, ho thuong danh cong stre va ciing khong co
ngudn luc dé phan tich ky ludng nhirng doanh nghiép s¢ giao dich. Theo thong ke, 55% cd phiéu trén HoSE
¢6 hiéu suét thua VN-Index tinh tir dau nam dén nay, tham chi co dén ~40% cb phiéu con giam diém so voi
dAu nam. Do do6, néu khong phan tich k§ ludng doanh nghiép, xac suét chon sai ¢b phiéu la kha cao.

Phan b s8 ma ¢8 phiéu trén HOSE theo bién dong tlr dau ndam
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Nguyén nhén chinh thir hai: Tam Iy FOMO va bdn thdo do hodng loan Panic sell

Biéu d6 01: NDT ca nhan day manh giao dich khi VNINDEX & viing dinh va ngugc lai

Gia trf mua (ban) rong hang thang

= Ca nhan Nudc ngodi  ——VNINDEX

150 1,498.3

Nghin ty WD

Viée khéi ngoai ban rong trong ndm 2024 c¢o nhiéu nguyén nhan khach quan tir vi mo thé gidi va trong
nude. Tuy nhién, hanh dong clia cac quy ngoai ¢o diém chung 1 ho chu dong ban khi dinh gia thi truong ¢
nén cao, va rat han ché ban hodc ¢6 khi mua lai khi dinh gia da co chiét khau sau. Nguogc lai, NPT ca nhan
¢6 xu hudng day manh giao dich khi VNINDEX ¢ vung dinh va ngugc lai.

Nguyén nhan chinh thir ba: Giao dich qud nhiéu

Trén thuc té, nguyén nhén thiéu hiéu qua cta nhidu NDT khong chi dén tir viéc mua ban thua 18 truc tiép
tai cac cb phiéu, ma con dén tir viée chi tra cho cac loai chi phi dich vu phét sinh khi giao dich.

Trong nhitng ndm thi truong ching khoan thang hoa nhu 2017 hay 2021 khi chi s6 VNINDEX ting trudng
30-50%, tao ra khong it co hoi ¢b phiéu ting béng lan, thi chi phi 15,1% cho giao dich va margin ¢6 thé
khong 16n. Tuy nhién, voi nhiing nam nhu 2024 khi thi truong ching khoan ting voi mic do vira phai,
tham chi c6 nhiing didu chinh ngén han thi viéc phai ganh thém chi phi 15,1%/nam thuc sy 1a rAt kho dé s6
d6éng nha dAu co ngén han c6 thé sinh 13i bén vimg.

2. Bio cdo vé két qua hoat dgng ciia Quy nim 2024

Hi¢u qua dau tu

Qu§ VNDAF dau tu vao trai phiéu va cac tai san c6 thu nhap ¢b dinh nén cé sy tang truéng NAV/CCQ déu
qua thoi gian.

Gia tri NAV/CCQ ngay 31/12/2024 dat 16.027,14 ddng/ccq, ting 14,16% so voi cung ky nam trudc va tang
60,27% ké tir ngay thanh 1ap 1a ngay 12/01/2018.
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Thong tin vé danh muc dau tw va gid tri tai san rong ciia quy tai thoi diém 31/12 ciia 03 nim gan nhiit:

Pon vi: déng

don vi quy thap nhét trong ky

STT Chi tiéu 31/12/2024 31/12/2023 31/12/2022

I Danh muc dau tw

1 Tién giri ngin hang 37.448.379.334 38.385.146.999 40.590.203.404

2 Cic khoan dau tu 220.623.105.050 196.735.171.600 179.263.277.200

3 Cac khoan phai thu 2.807.134.000 5.195.334.000 559.220.200

4 No phai tra 3.344.180.698 5.580.168.550 8.207.664.049

1T Tai san rong cia Quy 257.534.437.686 234.735.484.049 212.205.036.755
S6 lwgng Chirng chi quy dang 16.068.637,62 16.720.356,13 16.806.079.,64
Iwru hanh
Gia tri tai san rong trén mot 16.027,14 14.038,90 12.626,68
don vi quy

11X Gi4 tri tai san rong trén mot 16.550,35 15.393,29 16.878,19
don vi quy cao nhét trong ky

v Gi4 tri tai san rong trén mot 14.015,67 12.625,36 11.029,56
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\% Téng loi nhuin cia Quy 33.238.528.005 23.807.749.313 | (58.574.361.874)

VI Ty 1€ chi phi hoat dong cia 2,31% 4,21% 3,87%
quy trong ky

VII | Téc d9 vong quay danh muc 137,88% 714,28% 510,93%

trong ky

Chi tiéu vé loi nhudn cia quy

Pon vi: Dong

12 thang tinh téi ngay 36 thang tinh t¢i ngay | 60 thing tinh téi ngay
Chi tiéu bao cdo bdo cio bao cao
(01/01/2024 - 31/12/2024) (01/01/2022-31/12/2024) | (01/01/2020-31/12/2024)
Tong loi nhun binh 55 58 SR 005
— 238.528. -509.361.519 11.777.523.754

Co ciu danh muc dau tw ciia Quy tai thoi diém bdo cdo. so véi danh muc dau tw ciia Quy nam lién ké

ndam bao cao:

Chi tiéu Nim 2024 Nim 2023

C6 phiéu niém yét 84,57% 81,87%
Tién giri ngan hang 14,35% 15,97%
Céac tai san khac 1,08% 2,16%

[L. CHIEN LUQC PAU TU CUA QUY NAM 2025

1.

Panh gia tinh hinh kinh té nam 2025

Kinh té toan ciu du bao ndm 2025 véi nhidu bién dong. My dinh hinh ting truong hau thit chat tién t& boi

bat dinh vé

Budc sang n

mat chinh séach. Nén kinh té My da trai qua nhiéu thang tram trong thoi ky thit chat tién té.

am 2025, su trd lai ctia Trump la mot bi€n s6 ndm ngoai du doan ma khong chi My§ ma cac nén

kinh t& khac can biét cach ing xtr phu hop. Trung Qudc dang khai thac tdi da goi kich thich dé dat dugc
muc tiéu tang truong. Thong déc NHND Trung Quéc tai khing dinh cam két vé quan diém chinh sach tien

t¢ “noi long thich hop

» PBOC di chon duy tri LPR ky han 1 nam va 5 nam & muc 3,1% va 3,6% trong
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cudc hop cudi cling ctia ndm, trong khi cac quan chirc nhac lai rang Trung Quoc 6 kha ning cit giam thém

RRR, hién ¢ muc 6,6%.

Trién vong ting trudng kinh té Vit Nam nam 2025 van manh mé. Trién vong lac quan hon vé dau tu cong
va giam bat lo ngai vé tac dong cua thué quan M§ déi voi hang xut khdu Viét Nam. Ap luc lam phat ky
vong ha nhiét nhung bién déng ty gid vAn 1a méi lo ngai hang dau. Moi truomg gia dau thap s& gitp gidm
b6t ép luc 1én gia nhém Giao thong ndm 2025 (chiém 9,7% trong ro CPI). Ban Diéu hanh Quy Pau tu Chu
dong tin rang Téng théng déc ctir Donald Trump sé& theo dudi cac chinh sach nham ting san lugng dau va

khi dbt & M, didu nay phi béng den lén trién vong gia dau va khi dét trong nim 2025.
2. Chién luge diu tu cia Quy nim 2025

Chinh pht dat muc tiéu hang dau trong ndm 2025 1a tang truéng kinh té cung v&i dinh gia thi truong, dinh
gia P/E cua VN-Index kha hép dan, khi dang giao dich véi mirc chiét khau 8,2% so véi trung binh 5 nam,
trong khi ting truong EPS ky vong cdi thién vao nam 2025. Tiém ning tir nhitng dong von ngoai khi thi
truong dugce nang hang la rat 16n. Ngay sau khi thi truong Viét Nam duge FTSE Russell nang hang, cd
phiéu Viét Nam s& dugc cac quy ETF mo phong céc chi s6 ctia FTSE mua vao. Vi von hoa thi truong cta
thi truong Viét Nam hi¢n béng 1/4 so v&i von hoa thi truong Indonesia, ching t61 udc tinh ty trong phan
bd cho céc ¢b phiéu Viét Nam cia cac quy ETF m6 phong chi s6 FTSE s& dao dong tir 0,05% dén 0,5%
tdng tai san rong cta timg ETF. Dicu nay ¢6 thé giap thi trudng Viét Nam thu hat gan 1,6 ty USD. Ngoai
ra, dong von dd vao thi truong Viét Nam tir cac quy dAu tu cht dong khi Vit Nam dugc FTSE Russell

nang hang cting la rat lon.

Do vay, Ban Piéu hanh Quy du kién van tiép tuc s€ kién dinh voi chién luoc dau tu dai han, tan dung cac

mure dinh gia hop ly dé chu dong gia tang dau tu nhitng nhom nganh tiém ndng, va nhitng doanh nghiép co 1:
chu ky kinh doanh m¢ rong va dat hiéu qua van hanh cao, nhdm gia tdng tai san cho nha dau tu cta quy. ) g
S

Trén day 1a bao cao cua Ban Diéu hanh giri Dai hoi Nha dau tu Quy VNDAF.
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