~ CONG TY TNHH QUAN LY QUY
PAU TU CHUNG KHOAN VIETCOMBANK

BAO CAO QUY MO’ VCBF

Quy 4 - 2024



Muc Luc

1. CAP NHAT VI MO .o ssssssssssssssssssssssssssssssssssssssssassassssssssssssassaness 3

2. THI TRUONG CO PHIEU .courrrrerrsessssesssssssssssssssssssssssssssssssssssssassssssssssssssssssarssses 5

3. THI TRUONG TRAI PHIEU ....ovceeseirscsssssssssssssssssssssssssssssssssssssssssssssssssasssssanes 7
3.1  THITRUONG TRAI PHIEU CHINH PHU wecvtvcsrsecrsssssssssssssessssssssssssssssssssssssssssssssssssssssssaes 7
3.2  THITRUONG TRAI PHIEU DOANH NGHIEP....usteiieecsrsissssscssssssssssssssssssssssssssssssssssssssssans 9

4. KET QUA DAU TU CAC QUY .oormrrrerrrerssessssssesssssssssessssssssssssssssamsssasssssssssssssaseses 11
4.1. TONG QUAN VE CAC QUY currsrrrrresrrcrrissssssssssssssssssssssssssssssssssssssssssssssassssssssssessssassssssses 11
4.2.  QuYDAU Ty TRAI PHIEU VCBF (VCBF-FIF) .coivrerensinsessinssssessssssssesssssssssssnes 14
4.3.  QuYDAU Tu CAN BANG CHIEN LyQC VCBF (VCBF-TBF) ...ovvvecevererrsnernsessnnnnns 16
4.4. QuYDAuU Tu CO PHIEU HANG DAU VCBF (VCBF-BCF) .o 22
4.5. QuYDPAU Tu CO PHIEU TANG TRUONG VCBF (VCBF-MGF)...coviirereeneesreessenns 25

5. TRIEN VONG THI TRUONG .overveeeessssssmsssssssssssssssssesssssssssssmsmssssssssssssssssssssssss 29



1. CAP NHAT Vi MO

Bang 1: Cac chi s6 kinh té vi mé chu yéu

Q4-2024  Q3-2024  Q2-2024  QI1-2024 Q4-2023  Q3-2023 Q2-2023  Q1-2023 Q4-2022
quy 7.6% 7.4% 73% 6.0% 6.7% 5.5% 43% 34%  5.9%
Ting truéng GDP yid 7.1% 6.8% 6.4% 6.0% 5.1% 42% 3.7% 33%  8.1%
Thang 12 Thang 11  Thang 10 Thing 12 Thang 11 Théang 10
2024 2024 2024 2024 2024 2024
mom  0.3% 0.1% 0.3% d  12.1% 10.7% 11.9%
CPI {yoy 2.9% 2.8% 29y, VN Index (HSX) ;’Ly 12.1% 14.3% 23.0%
Cung tién (M) ytd 9.4% na. na HNX Index { ytd  -1.6% -2.8% -2.0%
Tang trudng tin dung ytd 15.1% 11.9% 10.1% yoy -1.6% -0.7% 9.8%
Tang trudng ban 1¢ thuc yoy 5.9% 5.8% 4.6% Mua rong ctiia NDT NN ($ m) ytd $ (3472) $ (3378) $§ (2917)
] ] mom  0.8% 2.3% 40%  FDIdang ky moi ($ m) ytd $ 33,688 $ 27319 $ 23579
Chi 50 san xuat Cong nghiép { yoy 8.8% 8.0% 7.1% Ting trudng ytd yoy  17.5% 12.3% 9.6%
. . mom  0.8% 3.2% 3.6%  FDIda gidi ngan ($ m) ytd $ 25350 $ 21,680 $ 19,580
Chi 50 San xuat { yoy | 102% 10.0% 8.6% Tang truomg ytd yoy  9.4% 7.1% 8.8%
Xuét khau ($ m) ytd  $ 405,532 $ 370,003 $ 336,201 Nhap khau ($ m) ytd S 380,764 $ 345759 $ 312,955
Tang truéng ytd yoy 14.3% 14.4% 14.9% Téng trudng ytd yoy  16.7% 16.4% 16.8%
Cén cén thuong mai ($ m) ytd | $ 24768 $ 24244 $ 23246 Ty gidbanra USD cliangan hang VND 25551 25463 25,450
Tang truong ytd yoy -13.2% -8.1% -5.7% Thay ddi so voi dau nam 4.6% 4.2% 2.9%
PMI mth 4938 50.8 512 Laisudttidn giri VND ky han 12 thang ~ 4.6% 4.6% 4.6%
Ngudn: GSO, SBV, VCB, Hai quan, Nikkei + tong hop khic [ caithisn | | sut gianvknong déi

GDP tang trwdng manh mé trong quy 4 va dat muc tiéu tang trweéng 7,0% cho ca nam
2024

Tang trwedng GDP tiép tuc duy tri xu hwdng tir cic quy trwede nhw ky vong, dat mic ting tredng
7,6% so v&i cung Ky trong quy 4 va tang 7,1% cho ca ndm 2024, twong dwong véi mirc tang
tredng cia nhirng nam 2018 va 2019 trwéce dich Covid. TAt ca cdc nganh déu ghi nhin mirc
tang tredng tot. Khu vwe Cong nghiép & Xay dwng tang trudng 8,2% so véi cung Ky, dwoc thic
diy badi nganh Ché bién & Ché tao véi mire ting trwedng 9,8% so vGi cung Ky, cao hon so véi
mirc ting 6,0% cua ba nim lién trwéc nhung van thip hon mic ting trwdng hai con s8 cla
giai doan trwée dich Covid. Nganh Khai khodng gidm 7,2% so v&i cung ky, trong khi Nganh
Xay dung tang truwedng 7,9%. Nganh Dich vu tang trweéng 7,4%, cao hon mirc 6,0% cia ba nam
lién tredre va twong dwong véi mire tang tredng cua giai doan trwdre dai dich, trong khi Nganh
Néng, Lam, Ngw nghiép ting trwdng manh 3,3% so v&i cung ky nam trwdec, thap hon mot chit
so v&i mikc trung binh cta ba nam lién trwéc nhwng cao hon so véi giai doan trudce dich.

Xuit khiu thuc diy linh viec san xuét; PMI giam dwdéi 50 diém vao thang 12

Phén 1én tang trwedng cta linh vuwe san xudt dén tir xuat khiu, dat mic tang tredng 14,3% so
v&i cung ky, cao hon mirc trung binh 8,4% ctia ba nam lién trwdrc. Cac mat hang xuat khiu cha
yéu nhu dién ti va dién thoai, chiém 31,2% téng kim ngach xuit khiu, tang trwdng lan lwot
26,6% va 2,9%, trong khi may méc (chiém 12,9% tong kim ngach) tang trwdng 21,0%, va hang
dét may, da giay (chiém 9,1% va 5,6% tong kim ngach) tang trwdng lan lwot 11,2% va 13,0%.
Cac chi s6 san xut ciling cong nghiép cho thiy két qua twong tw, véi mikc ting tredng 9,6%
trong ca nam, virgt xa mirc tang trrdng trung binh 5,2% cta ba ndm lién trwdc. Tuy nhién, ty
1é tang trwdng da gidm trong hai quy gin day tir 11,6% so véi cung ky trong quy 2 xudng con
9,6% trong quy 4. Chi s6 PMI ciing giam tré lai dwéi mirc 50 diém, dat 49,8 diém trong thang
12. Sau khi phuc hoi tir mirc 47,3 diém do anh hwdng ctia bdo Yagi vao thang 9, lwong don dit
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hang mai va don dit hang xuit khdu da cham lai trong thang 12. Mic du trién vong van chwa
chic chan, nhung cic nha sdn xuit van duy tri sw lac quan than trong.

Doanh sd ban 1é tang trirdng manh; du lich gan tré lai mirc trwéc dich

Tong mirc ban 1é hang hoa va dich vu tiéu dung ting trwdng 9,0% so v&i cung ky ndm trudc
tinh theo gid hién hanh va tang 5,9% tinh theo gia tri thwc, déu gidm so v&i mirc ting truedng
lan lwot 1a 9,4% va 6,8% trong ndam 2023, nam danh diu sy phuc h6i manh mé cia nén kinh
té sau tac dong cia dai dich. Sw phuc ho6i ctia nganh du lich da thic diy téng mic ban 1é hang
ho4 va dich vu tiéu dung trong ndm 2024. Dich vu lwu trd va an uéng (bao gbm lwu trd, an
udng va du lich) tang truwdng 13,1% so véi cung ky, mac du ciing giam 0,4% so v&i quy trudce
trong quy 4. Tong lwong khach du lich quéc té dén Viét Nam trong nam 2024 dat 17,6 triéu
lwot, tang 39,5% so véi cung ky nam truére va quy 4 tang 26,0% so véi quy trweéece, chi it hon
2,3% so véi tong s6 18 triéu lwgt khach cia ndm 2019, trwde khi dai dich bung phat. Khach
du lich Han Quéc van gitr vi tri dan dau, chiém 26,0% téng s lwgt khach, veot qua lwong
khach du lich Trung Quéc (21,3%) va Pai Loan (7,3%).

Thing dw thwong mai hang héa van tét; giai ngan FDI dat mic ky luc

Tham hut thwong mai dich vu tang 39,8% lén 12,3 ty USD mdc du doanh thu tir khach du lich
quoc té tang 33,1%, chd yéu l1a do lwgng khach du lich Viét ra nwéc ngoai ting manh hon
(60,6%) nén da tao ra thdm hut dich vu du lich két hgp véi tham hut truyén thong 16n cua
dich vu van tai. Tuy nhién, can cin v6n duoc hd tro nho thing du thwong mai hang héa 16n
véi 24,8 ty USD va viéc giai ngan 25,4 ty VND cho cac dw an FDI, tang 9,4% so v&i cung ky nam
trude va la mirc cao nhit tir trwdc dén nay. Diéu nay trung véi viéc phé duyét cac dw an FDI
tri gia 33,7 ty USD, mirc cao nhit ké tir nam 2008, trong dé nhiéu dw an bat dong san lon da
dwoc phé duyét. Bén canh dd, cic du 4n san xuit chiém 81,4% va 73,3% tdng s6 von FDI giai
ngan va phé duyét trong nam 2024.

Ty gia hdi doai giam khi USD manh 1én; ngin sach Nha nwéc két thiic nam & mirc thang
dw

Viéc VND giam 3,3% so v&i USD trong quy 4 da dao ngwoc sy tang gia 2,9% cua VND trong
quy 3. Ca ndm VND gidm 4,6% so véi USD. Tuy nhién, can cin vOn tdt da gidp NHNN bu dap
sy manh 1én ctia USD trong béi canh chi s6 DXY, chi s6 do lwong sirc manh dong USD theo
trong so thwong mai, tang 7,6% so véi cudi quy truede va 7,1% so véi cudi nam 2023. NHNN
cling da thanh cong trong viéc quan ly chinh sach tién té trong nwéc. Lam phat & mirc 3,6% va
duy tri dwéi ngwdng 4,0%, trong khi cac ngn hang da diy nhanh viéc gidi ngan tin dung trong
quy 4, gitip tang tredng tin dung cd nam ¢ mirc 15,1% so v&i cung ky, dat muc tiéu tang trudng
15%.

To6ng thu ngin sach Nha nwéc dwoc hwdng loi tir ting tredng cla nén Kinh té, ting 19,8% so
véi cung ky nam trwédec, vweot so véi ké hoach. Tong chi ngin sach chim lai, ting 5,7% so v&i
cung ky nam truwéc va thip hon ké hoach, do dé ghi nhin boi thu ngin sach & mc hon 206,7
nghin ty VND. Diéu dang chd y 1a mdc du Chinh pht yéu cdu ddy manh chi tiéu ngin sach dé
hé tro nén kinh té, viéc giai ngan dau tw céng van chwa dat k& hoach, gidam 6,8% so véi cing
ky nam trwéec, chi dat 540,5 nghin ty VND. Tuy nhién, gidi ngdn vén dau tw cong con 1 thiang
nita d€ hoan thanh nén dy kién nim 2024 van tiép tuc bodi chi ngan sach nhu k& hoach.
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2. THI TRUONG CO PHIEU

VN-Index giam nhe 1.6% trong quy 4 nhwng van ting 12.1% trong nam 2024

Nha diu tw budc vao quy 4 2024 véi tAm ly thin trong. Mic du boi cdnh vi mé tich cwe khi
tang tredng GDP trong quy 3 veot ky vong, loi nhuén ctia cadc doanh nghiép niém yét hoi phuc
kha quan, thi tredng chitrng khoan My ting diém va Cuc Dy trir Lién bang My (Fed) da bat dau
chu ki ha 13i suit trong thang 9, VN-Index van giam trong thang 10 khi nha dau tw nwdc ngoai
van tiép tuc ban rong trong khi nha dau tw trong nwéc duy tri tdm ly than trong.

Da suy gidm cla thi trudmg kéo dai sang thang 11 khi chi s6 VN-Index tién gan dén nguwdng ho
tro quan trong 1.200 diém. Cudi thang 11, thi treong bat ddu hdi phuc khi VN-Index ting 3,8%
tir mirc thap. Dot phuc hdi ndy dugc thiic ddy béi niém tin cia nha dau tw tai ngudng ho tro
1.200 diém va suw dao chiéu trong hoat dong cia nha diu tw nwéc ngoai khi ho chuyén sang
trang thai mua rong tir ngdy 22/11. Sang thang 12, thi tredng giao dich trAm l&ng. VN-Index
giam 0,9% trong ba phién giao dich dau tién nhwng lai ting manh 2,2% vao ngay 5/12 véi
thanh khoan cao. Sau d6, VN-Index chi dao déng trong pham vi hep tir 1.250 dén 1.280 diém
trong phan con lai cia thang, két thic quy tai mic 1.266,8 diém, gidm 1,6% so véi cudi quy
trwdc. C6 nhiéu yéu td khién thi trudrng khong thé dién bién cwc hon trong quy, bao gdom sw
thi€u ving cac thong tin mang tinh dan dat, tin hiéu tir Fed vé viéc gidm s 1an ha l3i suit dw
kién trong nam 2025, viéc Ngan hang Nha nwéc Viét Nam noi lai hoat dong ban USD dé 6n
dinh ty gia, cing v&i sy hoai nghi kéo dai tir nha dau tw nwéc ngoai.

Du vy, tinh c¢& ndm 2024, VN-Index van tang 12,1% va vwot troi hon mot sé thi treomg khu
vurc trong nam 2024, bao gdom PCOMP cua Philippines (+1,2%), SET cta Thai Lan (-1,1%) va
JCI ctia Indonesia (-2,7%). Mirc ting ctia VN-Index chi thip hon FBMEMAS ctia Malaysia
(+16,3%) va SHCOMP ctia Trung Quoc (+12,7%).

Thanh khoan thi trwedong suy giam quy thir hai lién ti€p. Khoi ngoai gia tang ban rong
trong quy 4

Gia tri giao dich binh quan ngay (ADTV) trén ca ba san chirng khoan HSX, HNX va UPCoM
trong quy 4 dat 655,7 triéu USD, déu giam 11.7% so vé&i quy trwde va cung ky nam ngodi.
Thanh khoan gidm vi thi tredrng chtl yéu di ngang va thi€u vang co hdi giao dich ngdn han nén
lam gidm sy hao hirng cta cac nha dau tw ca nhan. Bén canh dé, viéc nha dau tw nwéc ngoai
lién tuc ban rong ciling da tao ap lwc Ién Ién tam ly thi tredng. Tuy nhién, trong ca nam 2024,
ADTV van ting 13,4% so v&i ndm trwdc, dat 830 triéu USD nho hoat dong giao dich sbi dong
trong nira dau nam.

Nha diu tw nwdc ngoai gia ting ban rong trong quy 4 véi téng gia tri ban rong 1én dén 1,0 ty
USD, cht yéu do ky vong Fed sé& cat gidm 1ai suit it hon so véi dw bao truwdc d6 va dong USD
tang gia. Tinh ca ndm 2024, nha dau tw nwéc ngoai da rat rong 3,7 ty USD khoi thi treong Viét
Nam, tdng manh so v&i mirc 944 triéu USD trong nam 2023. Thi trwedng Thai Lan (SET) va
Philippines (PCOMP) ciing ghi nhin dong vén rong ban ra lan lwot 1a 3,8 ty USD va 305 triéu
USD, trong khi Indonesia (JCI) ghi nhdn dong von rong mua vao dat 1,5 ty USD.
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C6 phiéu vén héa nho cé hiéu suit tét nhit trong quy 4. C6 phiéu von héa 1o'n tiang tot
nhat trong ca nam 2024

V@ hiéu suit theo von hoa thi tredng, nhém c6 phiéu vén héa nhé vwot troi trong quy 4 khi
chi s6 VNSC tang 1,8%. Ngwoc lai, chi s6 VN30, dai dién cho nhém c6 phiéu vén héa lémn, va chi
s6 VN70, dai dién cho nhém c6 phiéu von héa trung binh, lan lwot gidm 0,6% va 2,2% do ap
lwc bdn manh tir nha dau tw nwéc ngoai.

Trong cd nam 2024, chi s6 VN30 ghi nhan mic tang 4n twong 18,9%, vwot xa hai chi s6 VN70
(ting 9,9%) va VNSC (tang 5,8%). Dién bién ndy trai ngwoc véi ndm trwdc khi VN70 dan dau
thi treong véi mire tang an twong 32,2%, tiép theo la VNSC tang 28,9%, chd yéu nho tim ly
lac quan cta nha dau tw ca nhén, trong khi VN30 chi ghi nhin mic ting khiém tén 12,6%.

Chi mét s6 nganh ting diém trong quy 4, nhwng hiu hét cac nganh déu ghi nhin loi
nhuan tich cwc trong nam 2024

Trong boi cadnh thi tredrng am dam trong quy 4, chi cé 4 trong s6 11 nganh theo phan loai GICS
ghi nhan loi nhuan dwong. Nganh Céng nghé Thong tin dan dau véi mite ting 4n twong 12,5%,
nho sy dong gép chinh tir ¢6 phiéu ctia Tap doan FPT (HSX: FPT, +14,2%). Bén canh viéc FPT
duy tri mic ting tredng loi nhuin hai chir s6 trong ca nidm, dong lwc ting gid cla cd phiéu
nay con duoc hd tro béi viéc ra mat hai nha may tri tué nhan tao (Al factory) tai Nhat Ban va
Viét Nam vao thang 11, khang dinh sy d6i m&i va mé rong cla cdng ty trong linh vic cong
nghé cao.

Nganh Cong nghiép (+4,5%) ciing cé ty suat lgi nhuin kha t6t trong quy 4, véi dong lwc chinh
tir cO phiéu ctia Tong cong ty Hang khéng Viét Nam (HSX: HVN, +36,1%) va Téng Cong ty C6
phéan Buu chinh Viettel (HSX: VTP, +74,2%). Pa tdng ctia HVN dugc ho tro bdi viéc cong ty trér
lai c6 14i sau b6n ndm thua 16 cling véi cac bién phap hd tro clia chinh phti nhw phé duyét ting
v6n va gidm ng dé duy tri hoat dong. Trong khi d6, da ting ctia VTP dén tir ky vong 16n cida thi
treong sau khi cong ty nay khai treong cong vién logistics dau tién gan ctra khau Hiru Nghi
dé nang cao chudi gia tri va khai thic co hoi trong linh vuc logistics xuyén bién gi¢i Trung
Qudc - Viét Nam. Nguwoc lai, nganh Nang lwong (-12.9%) la nganh c6 két qua kém nhit trong
quy do tdm ly kém kha quan ctia thi trweong khi gia dau giam.

Trong ca ndm 2024, hau hét cic nganh theo chuin phéan loai GICS déu ghi nhén lgi nhuin
dwong ngoai trir nganh Bit déng san (-5,6%). Cac c¢6 phiéu 16m nhw Tap doan Vingroup (HSX:
VIC, -9.1%), Cong ty CO phan Vinhomes (HSX: VHM, -7.4%) va Céng ty CO phin Vincom Retail
(HSX: VRE, -26.4%) chiu ap lwc ban 1én khi thi treong tiép tuc lo ngai vé tinh hinh tai chinh
va trién vong kinh doan ctia VinFast, cong ty con hoat dong trong linh vwc san xuit xe dién
cuaa VIC.

Nganh Cong nghé Théng tin c¢é két qua tot nhat véi mirc ting 75,5%, nho hiéu suit vuot troi
cta c6 phiéu FPT (+85,0%). FPT tiép tuc chirng minh dwoc kha nang tang trwedng bén virng
trong dai han va la mét trong so it trong cac cong ty niém yét tai Viét Nam hoat dong trong
linh virc cong nghé cao & quy mo toan ciu. Piéu nay da gitup c6 phiéu FPT trd thanh lwa chon
wu tién cta ca nha dau tw trong va ngoai nwéc. Nganh Hang Tiéu dung Khong Thiét yéu ciing
ghi nhan mic tang an twong 31,6%, chi yéu nho lgi nhuin cta cac cong ty 1on trong nganh
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phuc hoi tir mirc co s& thip cia ndm ngodi khi diéu kién kinh té va niém tin cia nguoi tiéu
dung cai thién. Nganh Tai chinh cling c6 két qua kha quan v&i mire ting 20,4%. Vi trién vong
kinh té da cai thién dang ké va thi treong bat dong san dan cho thay tin hiéu phuc hoi, thi
treong ky vong cac ngan hang sé dat tang trwdng tin dung cao hon, bién lai rong (NIM) t6t
hon va ap lwc ng xau (NPL) gidm trong thoi gian téi.

3. THI TRUO'NG TRAI PHIEU
3.1 Thi trwong Trai phiéu Chinh phu
Cau trai phiéu Chinh pha yéu dan theo tirng thang

Trong quy 4 2024, Kho bac Nha nwéc phat hanh 58,7 nghin ty dong Trai phiéu Chinh phu, cao
hon 22% khéi lwgng phat hanh trong quy 4 2023. Khoi lwgng phat hanh giam dan theo thang
va chi dat 7,3 nghin ty dong trong thang 12 2024. Tinh dén cu6i nam 2024, Kho bac Nha nwéc
da goi thau thanh céng 330,4 nghin ty déng, hoan thanh 82,6% ké hoach phat hanh nam.
Thanh khoan hé thong ngin hang suy giam trong quy cudi nam cung véi lo ngai gia tang vé
viéc mat gia tién dong theo d6 day loi tirc Trai phi€éu Chinh phu trén thi trweong so cip 1én cao
da dan dén sw sut gidm khéi lwong dw thau. Khéi lwgng Dy thau quy 4 chi dat 110,9 nghin ty
dong, bang % khéi lwong ghi nhan trong quy 3. Thang 12 ghi nhan Khéi lwong Dy thiu thip
ky luc, 20,2 nghin ty déng, thap hon 67% so véi trung binh thang ctia 11 thang dau nam 2024.
Ti 1é Dw thau/Goi thau quy 4 giam manh xudng 0,8 In tir m&c 1,3 1an trong quy trwdc va ti 1é
nay ghi nhan trong thang 12/2024 chila 0,6 lan.

Xét theo ky han, khac véi cac quy tredce, cdu ky han 15 ndm giam manh véi Khéi lwgng Dw
thau chi dat 12,3 nghin ty déng so v&i binh quan quy khodng 46,5 nghin ty déng ghi nhin
trong 9 thang dadu nam 2024. Ti 1é Duw thau/Goi thiu cua ky han nay giam xuéng 0,6 l4n, mic
thap ky luc. Viéc cadc ngin hang thwong mai ning ky vong vé lgi tic trai phiéu doi véi ky han
dai, lo ngai vé viéc l1ai suit tiép tuc ting do ap lwc ti gia da anh hwdng tiéu cwc tdi ciu trai
phiéu. Theo d6, khéi lwong trai phiéu ky han 10 nam ap dao thi trwong so cip, chiém 65,2%
tong khéi lwong dw thau va 72,5% tong khoi lwong phat hanh.



Phat hanh Trai phiéu Chinh phu trong Quy 4 2024 (Ty VND)

Ké hoach Thwc té phat  Phat hanh Phat hanh Duw thiu Duw thau/
phat hanh hanh /Ké hoach /Goi thau /Goi thau Phat hanh
5 nam 10.000 10.120 101,2% 42,2% 0,8x 1,9x
7 nam 5.000 0 0,0% 0,0% - -
10 nam 53.000 42.567 80,3% 56,0% 1,0x 1,7x
15 ndam 48.000 750 1,6% 3,8% 0,6x 16,4x
20 nam 6.000 0 0,0% 0,0% 0,1x -
30 nam 6.000 5.276 87,9% 44,0% 0,6x 1,3x
Tdng 128.000 58.713 45,9% 44,0% 0,8x 1,9x

Loi tirc moi Ky han ting dan trong quy

Trong quy, loi tirc Trai phiéu Chinh phii moi ky han ting trén ca thi tredng so cap 1an thir cip,
tuy nhién, nhw thwong 18, toc do ting trén thi tredng thi cAp cao hon nhiéu thi treong so cép,
dan dén ndi rong chénh l1éch lgi tirc trai phiéu gitra hai thi treong. Trai phiéu Chinh phu ky
han 5 nam ghi nhan mc tang lgi tirc 1én nhit, 39 diém phan tram trén thi treong th cap va
16 diém phén tram trén thi trweong so cap. Tiép theo la loi tirc trai phiéu ky han 10 nam véi
sw gia ting 31 diém phin trdm va 11 diém phin tram trén hai thi treong. Lei tiec trai phiéu
ky han 15 ndm ciing ting 26 diém trén thi trweong thi cAp, nhwng khong c6 dot phat hanh nao
ky han nay dwgc thuce hién tir gitva thang 11 dén cudi ndm 2024. Trai phiéu ky han siéu dai 30
nam ciing tang 12 diém phan tram trén ca hai thi trwedng. Theo d6, dén cudi nam, chénh 1éch
loi tirc gitra hai thi treong mé rong ra mirc 20-25 diém cho ky han 5-10 ndm va khoang 5 diém
cho ky han 30 nam.

Loi tirc Trai phiéu Chinh pha Ky han 1-15 nam

Last Price
W GGVBIYR Index 157100
W GGVEIWR Index 200500
B GGVBSYR Index 229100
B GGVBIOVR Tndex 256500
W GGVBISYR Index 312200

Trén thi trrong toan ciu, mac du FED tiép tuc cat gidm lai sudt diéu hanh vao ky hop thang
11 (0,25%) va thang 12 (0,25%), dong USD tiép tuc manh Ién do thi trueomg dw doén it dot cat
giam li suat hon trong nam 2025 trén co s& nén kinh té My tiép tuc tang trwdng on dinh va
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lam phét van tiép tuc neo cao. Chi s6 DXY két thic ndm 2024 & mc 108,5, twong (rng véi mikc
tang gia 7,6% trong quy 4 va 7,1% trong nam 2024 ctia déng USD. Pong Viét Nam chiu sirc ép
16n va Ngan hang Nha nwdc da phai ban ngoai té can thiép thi trweong. VND giam gia 3,7% so
véi USD trong quy cudi cing ctia nam. So v&i cudi nam 2023, mirc mat gid vao khodng 5,0%.
Tin dung ting tredng manh vao cudi nam, dat mirc 15,1% cho ca ndm 2024 so v&i 9,0% sau
9 thang dau nam. T4t ca cac yéu t6 trén déu gop phan day lgi tirc Trai phiéu Chinh phi 1én cao.

Sang quy 1 2025, dv kién lgi tirc trai phiéu tiép tuc tang cao cho téi Tét nguyén dan do thanh
khoan ti€p tuc han ché va lo ngai vé ti gia ti€p tuc gia tang. Cac tic dong nay sé giam dan vé
cudi quy, nhwng so v&i nam 2024, nhu ciu von sé 1én hon twong doi do tiém ning mé rong
kinh doanh & khu vuc kinh té tw nhan va giai ngan dau tw céng & khu vwe nha nwéc. O khu
virc tw nhén, nén kinh té tiép tuc ting tredng cao, méi treong kinh doanh dwoc cai thién, cai
cach hanh chinh dwoc ddy manh sé thiic ddy cac hoat dong dau tw. O khu vire nha nwéc, Qudc
Hoi da phé duyét ngan sach dau tw cong 790,7 nghin ty dong cho nam 2025, cao hon 16,7%
so v&i ndm 2024. Bén canh do6, ap lyc 1én VND sé duy tri trong nam 2025 khi déng USD tiép
tuc manh va ldi suat USD neo cao. Theo d6, loi tirc trai phiéu dw kién sé tang trong nam 2025.

Thi trrong thir cap rat séi dong trong ca quy

Trong quy 4 2024, khoi lwong giao dich binh quan trén thi trwong thi cdp vao khoang 9,0
nghin ty dong mot ngay, ting 31,7% so v&i mikc binh quin ctia quy 3 2024. Thi trwong tré nén
rat s6i dong trong thang 11 va thang 12 v&i khoi lwong giao dich binh quin ngay dat 9,0 nghin
ty dong va 11,0 nghin ty déng so v&i mikc 7,2 nghin ty dong trong thang 10. Nha dau tw nwéc
ngoai ban rong trong thang 10 nhwng mua rong trong hai thang cudi nam. Liy ké, nha dau tw
nwéc ngoai da mua rong 40 ty dong (US$1,6 triéu) trong quy 4 va 1,2 nghin ty dong (US$44,7
triéu) tir trong ca nam 2024.

3.2 Thi trwong Trai phiéu Doanh nghiép

Trong quy 4 2024, thi trwdng trai phiéu doanh nghiép ghi nhan khoi lwong phat hanh riéng 1é
138,7 nghin ty dong, thap hon 7,7% so v&i khoi lwgng phat hanh trong quy 3 va thap hon
1,7% so v&i khéi lwgng phat hanh cing ky nam trwéc. Tinh ca ndm 2024, khoi lwong phat
hanh dat 436,1 nghin ty dong, cao hon 36,7% so v&i 2023. Ngan hang tiép tuc 1a t6 chirc phat
hanh 1é6n nhat, chiém 53,7% va 68,0% tong khoi lwong phat hanh trong quy 4 va ca nam. Trén
thi trwong phat hanh ra cong ching, bén ngin hang thwong mai va hai doanh nghiép phat
hanh thanh 6,3 nghin ty dong trong quy 4. Trong nam 2024, cac t6 chirc phat hanh huy dong
dwogc 35,8 nghin ty dong théng qua chao ban trai phiéu doanh nghiép ra céng ching, trong do
68,2% do cac ngan hang thwong mai phat hanh.

Loi tlre trai phiéu ting nhe trong thang cudi ndm véi trai phiéu ky han 2-3 nam do cic ngan
hang thwong mai phat hanh cé 13i suit coupon trong khoang 5,3%-5,8% so v&i mirc 5,0%-
5,7% ghi nhin & quy trudc. Trai phiéu tang vén cip hai ky han 7-8 nam c6 1ai suit coupon
nam dau vao khoang 5,78%-7,47% v&i can dwéi la 1ai suit coupon do cac ngan hang nhém 1
phat hanh va cin trén do cac ngadn hang nhém 3. Lai suit ndm diu trai phiéu bit déng san va
mot s6 nganh nghé khac dao déng trong khoang 9,0%-12,0%. So véi cudi nam 2023, loi tirc
trai phiéu ngin hang 2-3 nim ting khoang 50 diém phin tram, trong khi loi tic trai phiéu



ngan hang ky han 7-8 ndm va trai phiéu do cac doanh nghiép trong linh virc khac phat hanh
twong doi 6n dinh.

Phat hanh Riéng 1é Trai phiéu Doanh nghiép (Ty dong)

Quy 12024 Quy 2 2024 Quy 3 2024 Quy 4 2024 2024
Ty VND Ti trong Ty VND Ti trong Ty VND Ti trong Ty VND Ti trong Ty VND Ti trong
Ngan hang 1,050 6.9% 98,663 74.8% 122,307 81.4% 74,529 53.7% 296,548 68.0%
Bat dong san 8,750 57.9% 14,185 10.7% 19,995 13.3% 33,055 23.8% 75,985 17.4%
Chtrng khoan 500 3.3% 2,722 2.1% 2,059 1.4% 1,300 0.9% 6,581 1.5%
Dich vu Tai chinh 1,000 6.6% 3,400 2.6% 150 0.1% 7,530 5.4% 12,080 2.8%
Naéng lwong - 0.0% - 0.0% 1,800 1.2% - 0.0% 1,800 0.4%
Khac 3,810 25.2% 13,017 9.9% 3,966 2.6% 22,323 16.1% 43,116 9.9%
Tdng 15,110 100.0% 131,986 100.0% 150,276 100.0% 138,737 100.0% 436,109 100.0%

San giao dich trai phiéu phat hanh riéng 1é ghi nhin gia tri giao dich 348,4 nghin ty dong trong
quy 4 2024 va 1.084,2 nghin ty dong trong nam 2024. Trai phiéu clia cac ngan hang thwong
mai (ACB, LPB, TPB) va doanh nghiép bit dong san (Viét Dirc, Golden Hill, Vinam Land, cac
cong ty trong nhom Hwng Thinh) chiém khéi lwong giao dich 16n nhat.



4. KET QUA PAU TU CAC QUY

4.1. Téng quan vé cac quy

Taingay 31/12/2024
QuY PHAN B0 TAI SAN TONG TAI SAN RONG QUY (Ty VND)
€6 phiéu (%) Ig gi‘:h“:;i‘)’ Thanhlap | Quytrwéc | Quynay | Thanhlap | Quytrwéc | Quynay
VCBF-FIF 9/8/2019 0 100 5.7 22,6 26.7 56.6 3225 386.1
VCBF-TBF 24/12/2013 50+/-25 50+/-25 6.0 10.7 11.5 60.4 347.3 381.2
VCBF-BCF 22/8/2014 100 0 59 182 196 59.2 639.2 7024
VCBF-MGF 2/12/2021 100 0 153 429 458 153.0 546.7 6135
Téng cong 32.9 94.4 103.6 329.2 1,855.8 2,083.2
Muc Tiéu Piu Tw va Mikrc P6 Loii Nhuin/Rui Ro Ky Vong ctia Quy
QuUY MUC TIEU PAU TU LOTNHUAN
/RUI RO KY VONG
Quy Pau Tw Trai Phiéu Bao toan von + Loi tirc Thap

VCBF (VCBF-FIF)

Quy Pau Tw Can Biang Chién To6ng Loi nhuan (Ting gia Trung binh dén Cao
Lwoc VCBF (VCBF-TBF) chirng khodn + C6 tic + Lai trai

phiéu/gidy to cé gia/tién gii)
Quy Pau Tw C6 Phiéu Hang Tdng Loi nhuin (Tang gia Trung binh dén Cao
PiAu VCBF (VCBF-BCF) chirng khoan + C8 tirc)
Quy Pau Tw CO Phiéu Tiang Tdng Loi nhuin (Tang gia Cao

Trwdéng VCBF (VCBF-MGF)  chirng khoan + C6 tic)

QuyY CHIEN LUO'C PAU TU VA LO'I NHUAN THAM CHIEU
VCBF-FIF Chién Lwoc Pau Tu:

e Quy VCBF-FIF sé dau tw 1én dén 100% tai san cia Quy vao tai san cd
thu nhip c6 dinh, chi yéu bao gom trai phiéu Chinh phu Viét Nam,
trai phiéu dwgc Chinh phu bao lanh, trai phiéu chinh quyén dia
phwong va trai phiéu doanh nghiép. Quy sé khong mua c6 phiéu
nhwng c6 thé thuc hién quyén chuyén déi trai phiéu thanh c6 phiéu
hodc thuc hién quyén mua c8 phi€u néu quyén nay dwoc gan vai viéc
ndm giit trai phiéu. Trong moi trudmng hop, gia tri cd phiéu do Quy
nam gitt sé khong vwrot qua Gia tri tai san rong cia Quy.

Loi Nhuin Tham Chiéu: La loi suat Trai phiéu Chinh pht 10 nam
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VCBF-TBF

VCBF-BCF

Chién Lwoc Pau Tu:

e Quy VCBF-TBF sé dau tw 50% tai san ctia Quy vao c6 phiéu va 50%
vao cac tai san c6 thu nhap c6 dinh c6 chat lwong tin dung cao trong
diéu kién thong thwong. Viéc phan bo tai san c6 thé sé thay doi +
25,0% so véi ty trong trén tiy thudc vao cac co hdi dau tu san cé va
danh gia ctia d6i ngii dau tw vé rii ro va loi nhuin mang lai cla cac
co hoi diu tw nay d6i vai cac loai tai san.

e Chirng khoan c6 thu nhép c6 dinh c6 chit lwong tin dung cao bao
gbm, tién gri ngan hang, trai phiéu Chinh phu Viét Nam, trai phiéu
chinh quyén dia phwong, trai phiéu c6 bao lanh ctia Chinh phg, trai
phiéu doanh nghiép dwoc niém yét. Trai phiéu doanh nghiép dwogc
niém yét chi dwoc xem xét dau tw néu dap ng dwoc yéu ciu vé mirc
do an toan nhit dinh

e DGivdi co phiéu, Quy sé cht yéu dau tw vao mot danh muc dau tw da
dang cac c6 phiéu niém yét c6 gia tri von hoa thi trweong 16n va vira
trong nhiéu nganh khac nhau va c6 thanh khoan tét trén HSX, HNX
va UPCoM. Quy sé st dung phwong phap tiép cin tir dwdi 1én tirc 1a
tr phan tich cac chi s6 co ban cia cong ty d€ lwa chon c6 phiéu dau
tw.

Loi Nhuan Tham Chiéu: La ty suit loi nhuan dwoc xac dinh bang trung
binh gidn don cta thay doi cda chi s6 VN-Index va lgi sudt Trai phiéu
Chinh phu ky han 10 nam

Chién Lwoc Pau Tu:

e Quy VCBF-BCF sé chu yéu dau tw vao mot danh muc da dang cac co
phiéu niém yét c6 gia tri vén hoa thi treong 1én va c6 thanh khodn
tot trén HSX, HNX va UPCoM. C6 phiéu dwoc xem la ¢6 vén héa thi
trweong 16m 12 ¢6 phiéu c6 von hoa thi treomg 16n hon hodc bang vén
ho4 thi trweong ctia ¢d phiéu c6 von hod nho nhit trong rd chi s6 VN30
ctia HSX.

e Quy sé két hop ca chién lwgc dau tw ting tredng va dau tw gia tri.
Trong viéc tim kiém cac dic tinh tang trwedng bén virng, VCBF danh
gia co hoi thi trwong trong dai han va tinh canh tranh cda tirng nganh
dé nhdm dén cac cong ty dau nganh va cac cong ty c6 trién vong tré
thanh cong ty ddu nganh. Trong viéc danh gia gia tri ciia cong ty, VCBF
sé xem xét liéu gia chirng khoan da phan anh diy dd moi twong quan
gitra co hoi tang tredng bén virng véi rai ro kinh doanh va rai ro tai
chinh hay chuwa.

e Quy sé st dung phwong phap ti€p can tir dwdi 1én tirc 1a tir phéan tich
cac chi s6 co ban cua cong ty dé lwa chon c6 phiéu dau tw va lwa chon
cac cong ty trong nhiéu nganh khac nhau. Ty trong nganh trong danh
muc dau tw cia Quy la két qua cta quy trinh phan tich co ban cong ty
va vi vdy c6 thé khic vi ty trong nganh trong chi s6 tham chiéu.

Loi Nhuin Tham Chiéu: La thay d6i cta chi s6 VN100



VCBF-MGF Chién Lwoc Pau Tw:

e Quy VCBF-MGF sé dau tw dén 100% téng tai san ctia Quy vao cac co
phiéu niém yét hodc ding ky giao dich. Quy VCBF-MGF sé phan bd
mot ty trong da so vao cac co phiéu cia cac cong ty ¢6 vén hda vira va
c6 tiém ning tang trwdng cao. Cong ty cd von héa vira dwoc dinh
nghia 1a cong ty c6 vOn héa nam trong pham vi vén hoa cla cac c6
phiéu trong ré chi s6 VNMIDCAP (VN70).

e Quy sé chu yéu theo dudi chién lwgc dau tu ting tredng. Trong viéc
tim kiém cac dac tinh tang tredng bén virng, VCBF danh gia co hoi thi
trwong trong dai han va tinh canh tranh ctia tirng nganh d€ nham dén
cac cong ty dau nganh va cac céng ty cé trién vong tré thanh cong ty
diu nganh.

e Quy sé st dung phwong phap ti€p can tir dwdi 1én tirc 1a tir phan tich
cac chi s6 co ban cua cong ty dé lwa chon ¢d phiéu dau tw va lwa chon
cac cong ty trong nhiéu nganh khac nhau. Ty trong nganh trong danh
muc dau tw cua Quy la két qua cta quy trinh phan tich co ban cong ty
va vi viy c6 thé khic vi ty trong nganh trong chi s6 tham chiéu.

Loi Nhuidn Tham Chiéu: La thay doi ctia chi s6 VNMIDCAP (VN70)

Ba Dwong Kim Anh

Ong Nguyén Triéu Vinh, CFA
Ong Nguyén Duy Anh, CFA
Ong Pham Lé Duy Nhan



4.2. Quy Pau Tw Trai Phiéu VCBF (VCBF-FIF)

Tong quan két qua dau t

NAV/Don vi Quy
14,000 -
13,000 -+
12,000 -
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Loi nhuan Quy VCBF-FIF
12.0%
9.0%
7.3% 7.1%
6.0%
3.3% 3.1%
3.0% 1.5%
- 0.6%
0.0%
Quy 4-2024 5 nam Tt khi thanh lap
B Quy ™ Tham chiéu
Lwuy:

e Lginhuin dwoc tinh theo ndm theo phwong phép l3i kép, sau khi da trir tit ca cac khoén phi. Loi nhun duoc
tinh b&i VCBF dya trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dwoc ki€ém toan
bdi bén thit ba. Lgi nhuin qua khit khéng ngu y hodc ddm bao két qua dau tw trong twong lai.

e Lginhuin tham chiéu ctia Quy 1a Loi suit trai phiéu Chinh pht 10 nam.

Trong quy 4 2024, ty suit loi nhudn cta VCBF-FIF la 1,5%, cao hon 0,9% so véi loi nhuin

tham chiéu. Tinh tir d4u ndm, quy dat loi nhuin 7,4%, cao hon 5,1% so véi lgi nhudn tham

chiéu. Loi nhudn vwot troi ctia quy so véi lgi nhudn tham chiéu cht yéu dén tir viéc quy dau
tw phén 1én tai sdn vao trai phi€u doanh nghiép c6 loi tirc cao hon loi tic cta chi s6 tham
chiéu. Tuy nhién, viéc nguén cung trai phiéu niém yét dap &ng cac tiéu chi dau tw ciia VCBF
ngay cang han ché da can tré viéc gidi ngin ngay so tién mua chirng chi quy cling nhw nang
cao hon nira ti trong cac tai san cho lgi tirc cao trong danh muc. Tai thoi diém cudi ndm 2024,



trai phiéu doanh nghiép chiém 60% Gia tri Tai san rong clia Quy so vé&i mirc 75% ghi nhan
cudi quy 3/2024. Theo d6, lgi nhuén clda quy cling phin nao bi &nh hwdng tiéu cwc bédi han
ché nay trong quy 4 cling nhw cd nam 2024.

Phéin B6 Tai San Cua Quy

Phan bé tai san quy VCBF-FIF

= Tién gtk ky han = Chirng chi tién giri

m Trai phieu doanh nghiép m Tién va Tai san khac
Trai phiéu CTCP Xay dung COTECCONS (CTD122015) 15.5%
Tréi phiéu Trai phiéu CTCP Vinhomes (VHM121025) 11.3%
Trai phiéu MSNH2227001 (MSN123008) 9.9%
Tréi phiéu CTCP Masan Meatlife (MML121021) 8.3%
Tréai phiéu Téng Cong ty Dau tw va Phat trién Cong nghiép - CTCP (BCMH2427003 8.3%
Trai phi€u CTCP Pau tw va Thwong mai TNG (TNG122017) 7.1%

S6 liéu tai ngay 31/12/2024



4.3. Quy Pau Tw Can Bang Chién Lwg'c VCBF (VCBF-TBF)

Tong quan két qua dau t

NAV/Don vi Quy
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VND 33,205.26
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Lgi nhuan Quy VCBF-TBF
25.0%
20.2%
20.0%
15.0% 11.0% 11.5%
10.0% 7.2% 7.4%
5.0%
5.0% 1-9% .
009, THEN____ I
-0.5% -0.5%
-5.0% ° ’
Quy 4-2024 1 nam 3 nam 5 nam Tt khi thanh lap
B Quy ™ Tham chiéu
Lwuy:

e Lginhuin dwoc tinh theo ndm theo phwong phép l3i kép, sau khi da trir tit ca cac khoan phi. Loi nhun duoc
tinh b&i VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung c4p va chwa dwoc ki€ém toan
bdi bén thi ba. Loi nhuin qua khir khéng ngu y hodc ddm bao két qua dau tw trong twong lai.

e  Loinhuin tham chiéu cta Quy 1 ty suit lgi nhuan dwoc x4ac dinh bing trung binh gian don cta thay d6i cia
chi s6 VN-Index va lgi suit Trai phiéu Chinh phi ky han 10 nim.

Trong quy 4 2024, quy VCBF-TBF ghi nhin mirc loi nhuin 1,9%, t6t hon so v&i mic giam -
0,5% ctia danh muc tham chiéu. Trong cd ndm 2024, quy tao ra mic lgi nhan an twong 20,2%,



t6t hon nhiéu so véi mirc ting 7,2% ctia danh muc tham chiéu. Két qua nay la do danh muc c6
phiéu ctia quy cé két qua tot hon nhiéu danh muc tham chiéu la chi s6 VNIndex nhw dwoc
phan tich chi tiét sau day va quy dau tw vao cd phiéu véi ty trong cao hon ty trong tham chiéu
trong quy 4 va cad nam 2024. Tir ngay thanh lap, quy VCBF-TBF da mang lai lgi nhuén vuot
troi 4,2% mdi nam so v&i chi sd tham chiéu.

Phan tich déng gép loi nhuan quy VCBF-TBF: Quy 4 2024

Tdng loi nhuén (% . 2 "
] = (%) Phéan bé nganh (%) |Lwa chon ¢ phiéu (%) Loi nhu:«_l(l)) viretrol
(%)

3.0 -1.2 4.2 1.6 2.6 4.2
Ty trong binh quan (%) % Téng loi nhuin
Lwa chon cé phiéu =
__ Tham chiéu
HSX: VTP 71.0 0.0
HSX: STB 7.4 1.2 6.1 10.6 10.6)
HSX: BVH 29 0.7 2.2 21.1 21.1
HSX: BWE 4.2 0.2 4.0 4.6 4.6
.. Ty trong binh quén (%) % Téng loi nhuan
Phéan b6 nganh " = =
Tham chiéu
Cong nghé Thong tin 11.8 4.4 7.4 14.2 12.5
Nhom khéng phan loai 4.6 0.0 4.6 11.1 0.0

Phan tich déng gop loi nhuan quy VCBF-TBF: Nam 2024

Téng lgi nhuan [%] Lwa chon ¢ phiéu Loi nhuan vwrot troi
Phén b6 nganh (%) ; . . ;
e T — ) )

30.4 16.0

. . Ty trong binh quan (%) % Tdng loi nhuin
Lwra chon cd phiéu
_

Tham chiéu

HSX: VTP 140.8 140.8
HSX: MBB 8.0 2.5 5.6 375 37.5
HSX: STB 7.4 11 6.2 32.0 32.0
HSX: BWE 35 0.2 33 314 314

e . Ty trong binh quan (%) Tonglo'l nhuan (%)
Phan b nganh
T2 T 7 S A R

Tham chiéu

Cong nghé Thong tin 11.2 85.0 75.5
Hang Tiéu dung Khong Thiét yéu 10.4 36" 6.8 36.2 316
Nhém khong phén loai 4.8 0.0 4.8 44.4 0.0

Loi nhudn danh muc ¢6 phiéu cia quy VCBF-TBF dwoc so sanh vi loi nhudn tham chiéu la
tong lgi nhuén cta chi s6 VNIndex. Trong quy 4 2024, danh muc c6 phiéu cia quy ghi nhin
mitc loi nhuan 3,0%, t6t hon tdng 16 -1,2% cua chi s6 VNIndex. Két qua vuot trdi cia danh
muc c6 phiéu cua quy dwgc dong gop bdi ca lwa chon ¢d phiéu va phin bé nganh. Cu thé, loi
nhuin vwot troi tir lva chon c6 phiéu chi yéu do quy dau tw véi ty trong cao hon ty trong
tham chiéu vao cac c6 phiéu c6 hiéu suit tot bao gom c6 phiéu ctia Tong CTCP Bwu chinh
Viettel (HSX: VTP, +71%) trong nganh Cong nghiép, Ngan hang TMCP Sai Gon Thwong Tin
(HSX: STB, +10,6%) va Tap doan Bao Viét (HSX: BVH, +21,1%) trong nganh Tai chinh va CTCP
Cap nuwdc Moi treong Binh dwong (HSX: BWE, +4,6%) trong nganh Dich vu Tién ich. Vé phin
bd nganh, loi nhuin vwot troi chd yéu nho quy dau tw véi ty trong cao hon ty trong tham chiéu
vao nganh Céng nghé Thong tin, cu thé hon 1a vao c6 phiéu ctia Tap doan FPT (HSX: FPT,
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+14,2%) va Nhom khong phén loai, chi tiét hon la c6 phiéu cia Téng Cong ty Cing Hang khéng
Viat Nam (UPCoM: ACV, +21,3%).

Tinh cd nam 2024, danh muc c6 phiéu ctia quy ghi nhan mirc loi nhuin 4n twong 30,4%, t6t
hon nhiéu so véi téng lgi nhuin 14,3% cta chi s6 VNIndex. K&t qua vwot troi cia danh muc
c6 phiéu cia quy dwoc dong gop bdi ca lwa chon ¢d phiéu va phan b6 nganh. Cu thé, loi nhudn
vwot troi tir lwa chon ¢6 phiéu chu yéu do quy dau tw véi ty trong cao hon ty trong tham chiéu
vao cac co phiéu c6 hiéu suit tot bao gobm c6 phiéu VTP (+140,8%) trong nganh Cong nghiép,
c6 phiéu STB (+32%) va c6 phiéu ctia Ngan hang TMCP Quéan D6i (HSX: MBB, +37,5%) trong
nganh Tai chinh va ¢ phiéu BWE (+31,4%) trong nganh Dich vu Tién ich. Vé phan b6 nganh,
loi nhuin vwot troi cht yéu nho quy dau tw véi ty trong cao hon ty trong tham chiéu vao
nganh Céng nghé Thong tin va nganh Hang Tiéu dung Khéng Thiét yéu, cu thé hon la vao c6
phiéu 1&n nhit trong hai nganh nay 1a FPT (+85,4%) va co phiéu cia CTCP DAiu tw Thé gidi Di
déng (HSX: MWG, +43,9%) va Nhdm khong phéan loai, chi tiét hon 1a c6 phiéu ctia Tong Cong
ty Cang Hang khong Viét Nam (UPCoM: ACV, +90,8%).

Cac c6 phiéu dong gép nhiéu nhit vao lgi nhuin tuyét doi cia danh muc c6 phiéu cta quy
trong quy 4 2024 bao gom c6 phiéu VTP, FPT, STB, BVH, ACV. Tinh ca 12 thang 2024, cic c6
phiéu dong gép nhiéu nhit vao loi nhuin tuyét d6i cia danh muc c6 phiéu cua quy la FPT,
VTP, MWG, MBB, STB.

Gia c6 phiéu VTP ting 71% trong quy 4 ndm 2024, ning tong mic loi nhudn ndm 2024 1én
140,8%. Pa tang gia 4n twong ctia c6 phiéu VTP dwoc cho la nho vao két qua kinh doanh tich
cwc va cac ké hoach phat trién kinh doanh méi cia cong ty. Trong quy 9 thang ddu nam 2024,
VTP ghi nhin mirc tang tredng doanh thu trong mang kinh doanh c6t 16i chuyén phatla 26,5%
so v&i cung ky nam trwéec, cao hon nhiéu so véi tang tredng chung clia toan nganh bwu chinh
12 18,6% so v&i cung ky. Piéu nay cho thdy VTP da 14y thém dwgc thi phan sau cac nd luc tap
trung cai thién chat lwong dich vu va ridt ngan thoi gian giao hang. Vé cac ké hoach phat trién
kinh doanh méi, trong quy 4 2024, VTP da khanh thanh trung tam logistics tai tinh Lang Son.
Trung tim logistics nay sé cung cip dich vu logistics toan trinh va thic diy hoat déong thwong
mai xuyén bién gi¢i gitra Viét Nam va Trung Quoc, tin dung lwu lwong 1dn cdc phwong tién
van tai thdng quan qua ctra khiu tai Lang Son. Viettel Post ciing c6 ké hoach mé cac trung tAm
logistics twong tw tai cac tinh khac trén ca nwéc va ké hoach nay gitp cling cd niém tin cda thi
trueong vao trién vong dai han cia cong ty. Tai ngay 10/01/2025, c6 phiéu ctia VTP dwoc giao
dich & m&c P/E dy phong nam 2025 1a 48 lan.

Gia c6 phiéu FPT ting 14,2% trong quy 4 va 85,4% trong cd nam 2024 nh¢ vao két qua kinh
doanh 4n twong va trién vong tang trwedng tich cwc trong dai han ctia cong ty. Trong 11 thang
dau nam 2024, FPT ghi nhian 56.404 ty dong doanh thu (+19,5% so véi cung ky) va 10.239 ty
déng loi nhuln trudc thué (+19,8% so véi cung ky), hoan thanh 91,2% va 94,2% ké hoach
doanh thu va lgi nhuan ctia ban lanh dao cho nam tai chinh 2024. Mang Céng nghé ghi nhan
murc tang trwedng doanh thu an twong 25% so véi cuing ky, dwgce thic day béi nhu ciu cac dich
vu CNTT gia ting manh mé tai Nhat Ban (+30,2% so véi cling ky) va thi truedmg Chau A - Thai
Binh Dwog (+39,3% so v&i cung ky). Vao thang 11 2024, FPT cong bé thanh 14p cac nha may
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tri tué nhén tao (Al factory) tai Viét Nam va Nhat Ban, du kién mang lai nguén doanh thu hon
100 triéu USD mdi nam khi hiéu sudt st dung giai doan 1 dat 100%. Ngoai ra, cling trong thang
nay, FPT da ky két hop dong tri gia 225 triéu USD v&i mot nha ban 1é 6 to 16 tai My, cho thay
tiém ning tang truedng dang ké tir thi tredrng nay. Viéc dat dwoc cac thoa thuln co gia tri lon
cling nhu trién khai cdc dw 4n mdi nay cho thiy vi thé vitng chac cia FPT tai c4c thi treong
nuwdc ngoai cling nhw tiém nang ting trwdng trong dai han ro rét, dac biét la trong cac linh vuc
dang phét trién manh mé nhw Al Cac mang kinh doanh khac bao gém Vién théng va Gido duc
tiép tuc duy tri mc tang trwedng 6n dinh lan lwot 1a 10,6% va 14,3% so véi cung ky trong 11
thdng ddu ndm 2024. Tai ngay 10/01/2025, c¢6 phiéu ctia FPT dwoc giao dich & mirc P/E duw
phéng nam 2025 1a 23,8 lan.

Gia c6 phiéu STB tiang 10,6% trong quy 4 va 32,0% trong ca nam 2024. Két qua 4n twong nay
la nho ngdn hang ghi nhin két qua kinh doanh kha quan va c6 nhiéu bwéc tién quan trong
trong qua trinh tai co cu. Trong 9 thang ddu nam 2024, STB dat 21.3 nghin ty dong tong thu
nhép hoat dong (+9,3% so v&i cung ky) va 8 nghin ty dong lgi nhuin treéc thué (+18,4% so
v&i cung Kky). Tin dung ting 8,9% trong khi tién gii ting 11,0% so v&i ddu ndm. Ngan hang
cling da céng bé két qua kinh doanh so bd cho ndm 2024 véi loi nhudn trwée thué dat 12,7
nghin ty dong, mirc cao nhit trong lich st ctia STB. Vé qua trinh tai co cdu, STB da nhin dwoc
60% gia tri ban cac khoan vay dugc thé chip bang dw 4n khu cong nghiép va dan cw Phong
Phu tai Thanh ph6 H6 Chi Minh va du kién sé nhin dwoc s6 tién con lai trong nam 2025. Ngin
hang ciing da trinh ké hoach ban 32,5% c6 phan ctia STB, dwoc st dung lam tai san thé chap
cho cac khoan vay cii, @€ chinh pht phé duyét. Sau khi hoan tit cic giao dich nay, STB du kién
sé nhan dwoc so tién dang ké dé tai tro cho hoat dong kinh doanh c6t 16i va ghi nhan thu nhap
khong thwong xuyén tir viéc hoan nhip dw phong. Tai ngay 10/01/2025, c6 phiéu cua STB
dang giao dich & mic P/B dw ph6ng nam 2025 1a 1,0 lan.

Gia c6 phiéu BVH ting 21,1% trong quy 4 khi cong ty dat két qua kinh doanh kha quan va thi
trwong Ky vong rang l3i suit c6 thé ting trong nam 2025 va tdc dong kha quan dén cung cd
tam ly tich cwc ctia cac nha dau tw d6i véi nganh bao hiém. Trong quy 3 2024, BVH ghi nhin
tong doanh thu phi bao hiém géc ting nhe (+1,1% so v&i cung ky) nhwng lgi nhuin treéc thué
tang manh (+25,6% so v&i cung ky), nho ty 1é boi thwong cia mang bao hiém nhén tho cai
thién 1én mirc 101,4%, so véi mirc 109,1% trong quy 3 2023. Trong 9 thang dau nam 2024,
mang bdo hiém nhan tho cia BVH ghi nhin mic phi bao hiém goc gidm -1% so véi cung ky,
nhwng t6t hon dang ké so véi mirc gidm chung ctia toan nganh 1a -6,4% so v&i cung ky. Diéu
nay cho thdy BVH da gia ting dwoc thi phan trong khi nhiéu cong ty bao hiém nhan tho khac
van dang gdp khd khan sau cudc khiing hoang ctia nganh bao hiém trong nim 2023. Ngoai ra,
theo Bo Tai chinh, BVH hién dang chiém thi phan I&n nhit vé phi bao hiém khai thic mé&i trong
9 thang dau nam 2024 nh¢ vao mang lwdi phan phoi phi rong va khéng phu thudc vao kénh
ban qua ngin hang bancassurance. Vé ky vong 1ai sut, thi trweong dw béo 13i suit cé thé ting
trong nam 2025, du khéng dang ké, nho sw phuc héi cia nhu ciu tin dung. Diéu nay sé tac
déng tich cwc dén BVH vi thu nhdp dén tir hoat ddng tai chinh dwoc du bao ting trong khi chi
phi dw phong nghiép vu gidm. Tai ngay 10/01/2025, c6 phiéu BVH dang dwgc giao dich & mic
P/Bla 1,6 lan.
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Gia c6 phiéu ACV tiép tuc ting 21,3% trong quy 4 2024 va két thiic nam 2024 véi mirc loi
nhuén cao 90,8% khi cong ty dat két qua kinh doanh 4n twgng va cé trién vong tich cyc trong
dai han. Trong 9 thang ddu nam 2024, ACV dat 16.833 ty dong doanh thu thuén (+12,3% so
v&i cung ky) va 7.469 ty dong NPAT-MI (+24,3% so v&i cung ky) nho nganh du lich hoi phuc
manh mé. Cu thé, s6 lwong khach du lich qudc té tang 43,0% so véi cung Ky trong 9 thang 1én
12,7 triéu lwgt va dat 17,6 triéu lwot trong cd nam 2024 (tang gan 40% so véi cung ky). Trién
vong cla cong ty van tich cwc khi nganh du lich dit muc tiéu dén 22 dén 23 triéu lwot khach
qudc té trong ndm 2025. La nha khai thac 19 trong téng 21 sin bay tai Viét Nam, ACV c6 vi thé
rat thuin loi dé€ tin dung su tang tredng manh mé cia nganh du lich. Vé cac dw &n méi, ACV
sé tiép tuc m& rong cong sudt tai cac san bay Tan Son Nhat va Noi Bai, dong thoi xay dung
trung tim hang khong méi 1a san bay quéc té€ Long Thanh. Cac dw 4n nay dw kién sé niang tong
cong suit phuc vu clia ACV lén 134,6 triéu hanh khach méi ndm tir nam 2027 (ting khodng
59% so v&i cong suat hién tai). Tai ngay 10/01/2025, c¢6 phiéu ACV dang giao dich & mirc P/E
dw phéng nam 2025 la 25,3 lan.

Gia c6 phiéu MBB ting manh 37,5% trong niam 2024 khi ngin hang dat két qua kinh doanh
tét va cho thay trién vong tich cwc. Trong 9 thang dau ndam 2024, MBB dat 20,7 nghin ty dong
loi nhuén trwedre thué hop nhit (+3,5% so véi cung ky). Médc du thu nhip hoat dong truede dw
phong tang 10,5% so v&i cung ky, nhung vi chi phi dw phong tang manh (40,3% so v&i cung
ky) nén lgi nhudn rong ctia ngin hang chi tang 3,8% so v&i cung ky. Két qua kinh doanh so bd
cta ngan hang cho cd ndm 2024 cho thay nhiéu cai thién dang ké vé ca thu nhap va chat lwong
tai san. Cu thé, MBB da cong bd loi nhuin trwdc thué hop nhit so b 1a 28,8 nghin ty dong
(+9.5% so v&i cung ky) va ty 1é ng x4u ctia ngan hang me 1a 1,2% (gidm so v&i mirc 1,6% trwde
khi tinh dén cac khodn ng xau dwgc phan loai béi Trung tim Thong tin Tin dung Viét Nam
cudi quy 3 2024). Trong nam 2025, MBB tiép tuc dat muc tiéu tang truwdng tin dung cao la
26% (nam 2024: 24.3%) va diéu d6 hira hen mot trién vong tang tredng manh mé. Tai ngay
10/01/2025, c6 phiéu cia MBB dang giao dich & mic P/B dw phéng nam 2025 1a 0,9 lan.

Gié c6 phi€u cia MWG diéu chinh gidm 10% trong quy 4 nhung van tidng manh 43,9% trong
ca 12 thang 2024 khi céng ty ghi nhan sy hoi phuc 4n twong vé lgi nhuén va c6 trién vong kinh
doanh kha quan. Trong 9 thdng dau nam 2024, MWG dat 99.767 ty dong doanh thu thuin
(+14,8% so vo&i cung ky) va 2.881 ty dong NPAT (9 thang nam 2023: 77 ty dong) khi mang
ban 1é dién ti tiéu dung va dién thoai (chudi DMX va TGDD) tiép tuc phuc hdi manh mé tir nén
th4p trong ndm trwédc trong khi mang kinh doanh thwc ph4dm va hang tiéu dung (chudi BHX)
da bat dau c6 1ai (quy 3 nam 2024: 90 ty dong, quy 3 nam 2023: 16 247 ty ddng). Chudi DMX
va TGDD dwoc ky vong sé tiép tuc hoi phuc trong ndm 2025 nho diéu kién kinh té thuin loi.
D&i véi chudi BHX, sau khi dat mitc doanh thu trung binh cao trén méi ctta hang (quy 3 nam
2024: 2,1 ty dong, quy 3 ndam 2023: 1,7 ty dong), cong ty da tai khai dong lai ké hoach mé
rong mang lwéi cira hang, khong chi & cac khu vic hién hitu ma con tai cac tinh thanh méi,
bao gdm céc tinh khu virc mién Trung, nham gia tang thi phan trong nganh ban 1é thwc phidm
va hang tiéu dung nhanh (FMCG), v6n van cht yéu do cac kénh thwong mai truyén théng chi
phdi. Gin day, ban lanh dao ciing tiét 16 k& hoach mé rong ra cac tinh phia Bic Viét Nam vao
cubinam 2025, hira hen trién vong ting trrdng manh mé ctia chudi nay trong nhirng nim tiép



theo. Taingay 10/01/2025, c¢6 phiéu cia MWG dang giao dich & mirc P/E dw ph6ng nam 2025

la 15,4 lan.

Phan b6 tai san|

Phén bé tai sin qui VCBF-TBF

B C6 phiéu

M Tii san thu nhép cé dinh va cdc khoan khéc

Phéan bé nganh danh muc ¢é phiéu VCBF-TBF (%)

Nang lwong
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Chuwa phan loai

Nguyén liéu

Tiéu dung thidt yéu
B Quy

B4t dong san ® Tham chiéu

Cong nghiép
Tiéu dung khong thiét
yéu
Cong nghé
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Tai chinh 452
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Top 10 Chirng khoan Nam Giir % NAV Chi s6 DM Tham chiéu +/-
CTCP FPT (FPT) 7.6% Gia/thu nhap (P/E) 126 13.5 -0.9
Trai phiéu CTCP Masan Meatlife (MML121021) 6.1% Gia/gia tri 6 séch (P/B) 1.8 1.7 0.1
Tréi phiéu CTCP Xay dung COTECCONS (CTD122015) 520 €6 tire/Gid (D/P) 20 1.9 01
NH Thuong mai CP Quén doi (MBB) 5.1% Gid/dong tién (P/CF) 72.8 719 0.9
NH Thuong mai CP Sai Gon Thwong Tin (STB) 47% EV/EBITDA 18.2 25.7 7.6
Tréi phiéu Téng Cong ty Dau twva Phét trién Cong nghiép - CTCP (BCMH2427003) 4 79 ROE (ndm gan nhit) 17.8 15.2 2.6
CTCP au tw Thé Gi6i Di Dong (MWG) 3.9% Tang truéng EPS - quy gan nhit (yoy) 1621 0.0 0.0
Trai phidu MSNH2227001 (MSN123008) 32% Téing truémg EPS - ndm gan nhét (yoy) 188 8.1 107
CTCP Vang bac D4 quy Phi Nhuén (PN]) 3.0% No/Vén chii s& hitu 118.0 138.7 208
CTCPT4p doan Hoa Phét (HPG) 28% g s thanh todn hién hanh 15 13 02

S6 liéu tai ngay 31/12/2024




4.4. Quy Pau Tw C6 Phiéu Hang Pau VCBF (VCBF-BCF)

Tong quan két qua dau t

NAV/Don vi Quy
34,000 -
29,000 -
24,000 -
19,000 -
14,000 -
9,000 T T T T T T T T T T T 1
< n O [ [ee} [e)} [} i N on <
i i i Al Al i N N N N [\l
S~ S~ ~ ~ ~ S~ S~ S~ S~ ~ S~
[9\] [9\] [a\] [a\] [a\] [g\] [a\] [a\] [a\] [a\] [a\]
i i Al Al Al —{ Al Al Al Al Al
y ry ry ry ry y = = ry = =
o™ o™ o o o [42] o o o o o
Loi nhuin Quy VCBF-BCF
30.0% 27.0%
20.0% .
14.3% 13.1%
0,
10.0% A% 8.2%
2.0%
0.0, —
-0.8%
-10.0%
Quy 4-2024 5 nam T khi thanh 13p
EQuy ®Tham chiéu
Lwuy:

e Lginhuin duwoc tinh theo ndm theo phwong phéap 13i kép, sau khi da trir tit ca cac khoan phi. Loi nhuén dwgc
tinh b&i VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dugc kiém toan
b&i bén thir ba. Lgi nhuan qua khi khong ngu y hoic ddm bao két qua dau tw trong twong lai.

e Lginhuin tham chiéu cta Quy 1a thay ddi ctia chi s6 VN100

Trong quy 4 2024, quy VCBF-BCF ghi nhian mtc loi nhuin 2,0%, tot hon mirc giam -0,8% cta
danh muc tham chiéu la chi s6 VN100. Tinh cd ndm 2024, quy tao ra mic loi nhuin an twong
27,0%, tot hon nhiéu so véi mirc ting 16,5% ctia danh muc tham chiéu. K€ tir khi thanh 14p,
quy da mang lai loi nhuan vuot troi 4,9% moi ndm so véi loi nhudn tham chiéu.



Phén tich dong goép loi nhudn quy VCBF-BCF: Quy 4 2024

Téng loi nhuan (% X " "
B =~ (%) Phan bd nganh (%) |Lwa chon ¢ phiéu (%) Loi nhua(r’l vwrettrol
(%)

2.8 -0.4 32 0.2 3.0 32
% Téng li nhuan
Lwa chon ¢6 phiéu "
___ Tham chiéu
HSX: VTP 71.0 0.0
HSX: CTD 2.1 0.2 19 9.3 9.3
HSX: STB 9.0 32 5.8 10.6 10.6
HSX: BVH 2.2 0.2 2.0 211 211
HSX: BWE 4.2 0.2 4.0 4.6 4.6

Phan tich déng g6p loi nhuan quy VCBF-BCF: Nam 2024

Tdng loi nhuén (% i a oi
E ( o) Phan b8 nganh (%) |Lwa chon cé phiéu (%) Loi nhua:)l vwottrol
T S VR %)

289 10.0

% Téng loi nhuin

. . Ty trong binh quin (%)
Lwa chon c6 phiéu

——— Tham chiéu
HSX: VTP 140.8 0.0
HSX: MBB 8.7 3.6 5.2 37.5 37.5
HSX: STB 8.6 3.0 5.6 320 32.0
HSX: BWE 3.6 0.2 35 314 31.4
HSX: SSB 0.0 1.6 -1.6 0.0 -20.4]
HSX: VPB 11 4.8 -3.7 4.9 5.5

. Ty trong binh quan (%) % Tong loi nhuin
Phan b6 nganh
B S N S N T R

Tham chiéu

Hang Tiéu dung Khong Thiét yéu 11.7 281 38.0
Cdng nghé Thong tin 10.3 8.2 2.1 84.8 79.3
Nhém khong phan loai 4.9 0.0 4.9 415 0.0

Loi nhudn danh muc c6 phiéu cia VCBF-BCF dwoc so sanh véi loi nhuin tham chiéu la tong
loi nhuén ctia chi s6 VN100. Trong quy 4 2024, danh muc ¢d phiéu cta quy datloi nhuan 2,8%,
tot hon téng 16 -0,4% cua chi s6 VN100. K&t qua vwot troi ciia danh muc ¢6 phiéu cta quy
dwoc déng gbép chu yéu bdi lwa chon ¢d phiéu va cht yéu do quy diu tw vai ty trong cao hon
ty trong tham chiéu vao cac c6 phiéu cé hiéu suit tot bao gom VTP (+71%) va cd phiéu cta
CTCP Xay dung Coteccons (HSX: CTD, +9,3%) trong nganh Céng nghiép, STB (+10,6%) va BVH
(+21,1%) trong nganh Tai chinh va c6 phiéu BWE (+4,6%) trong nganh Dich vu Tién ich.

Tinh cd ndm 2024, danh muc c6 phiéu ctia quy dat mirc lgi nhuén 4n twong 28,9%, cao hon
dang ké so vi tdng loi nhuan 18,9% cua chi s6 VN100. Két qua vwot troi nay phan 16n dugc
déng gbp bdi lwa chon c6 phiéu ma cu thé 1a do quy dau tw véi ty trong cao hon ty trong tham
chiéu vao céc c6 phiéu ting gia tot trong ndm bao gbm VTP (+140,8%), MBB (+37,5%), STB
(+32,0) va BWE (+31,4%). Bén canh dé, quy khéng dau tw vao mét s6 c6 phiéu ma co6 hiéu
suit kém hon thi triedng nhuw 8 phiéu cia Ngan hang TMCP Péng Nam A (HSX: SSB, -20,4%)
va Ngan hang TMCP Viét Nam Thinh Vwong (HSX: VPB, +5,5%) trong nganh Tai chinh va diéu
nay ciing déong gép vao loi nhuin vwot troi cia quy. Vé phan b6 nganh, lgi nhudn vwot troi
cht yéu nho quy dau tw véi ty trong cao hon ty trong tham chiéu vao nganh Hang Tiéu dung
Khong Thiét yéu va Cong nghé Théng tin, cu thé hon la vao co phiéu I&¢n nhat trong hai nganh



nay 1a MWG (+43,9%) va FPT (+85,4%), va Nhém khéng phéan loai, chi tiét hon la c6 phiéu

ACV (+90,8%).

Cac c6 phiéu dong gép nhiéu nhat vao loi nhuin tuyét doi cuia danh muc ¢ phiéu cta quy
trong quy 4 2024 bao gobm c6 phiéu VTP, FPT, STB, BVH, ACV. Tinh ca 12 thang 2024, cac c6
phiéu déng gop nhiéu nhit vao loi nhuin tuyét doi cia danh muc ¢6 phiéu cta quy 1a FPT,

VTP, MBB, MWG, STB.

Vui long xem chi tiét cAp nhat vé cac cd phiéu ndy & trang 18 dén 21 cta bao cio nay.

Phéin B6 Tai San Cia Quy

Phén bé tai san quy VCBF-BCF
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op 10 Holdings % NAV Indicator Portfolio Benchmark +/-
FPT Corp (FPT) 9.8% Price to Earnings Ratio (P/E) 12.3 12.4 -0.1
Sai Gon Thuong Tin Commercial JS Bank (STB) 8.8% Price to Book Ratio (P/B) 1.8 1.6 0.2
Military Commercial JS Bank (MBB) 8.0% Dividend Yield (D/P) 2.0 1.9 0.0
Mobile World Investment Corp (MWG) 5.9% Price to Cash Flow Ratio (P/CF) 81.9 45.4 36.5
Phu Nhuan Jewelry JSC (PN]) 5.0% EV/EBITDA 17.6 27.8 -10.1
Hoa Phat Group JSC (HPG) 4.8% ROE (LFY) 17.8 16.2 1.7
Vietnam JS Com Bank For Industry & Trade (CTG) 4.2% Latest Quarterly EPS - 1 Yr Growth 163.9 0.0 0.0
Asia Commercial Bank (ACB) 41% Latest FY EPS - 1 Yr Growth 16.9 12.3 4.6
Binh Duong Water - Environment JSC (BWE) 41% Total Debt to Common Equity 122.0 148.0 -26.0
Vietnam Dairy Products JSC (VNM) 3.3% Current Ratio 1.5 1.4 0.1

S6 liéu tai ngay 31/12/2024




4.5. Quy Pau Tw C6 Phiéu Tang Trwdng VCBF (VCBF-MGF)
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= Quy ® Tham chiéu (VN70)
Lwuy:

e Lginhuin duwoc tinh theo ndm theo phwong phéap 13i kép, sau khi da trir tit ca cac khoan phi. Loi nhuén dwgc
tinh b&i VCBF dwa trén NAV do Standard Chartered Bank (Vietnam) Ltd cung cip va chwa dwgc kiém toan
b&i bén thi ba. Lgi nhuian qua khi khong ngu y hoidc ddm bao két qua dau tw trong twong lai.

e Lginhuin tham chiéu cta Quy la thay ddi ctia chi s6 VN70

Trong quy 4 2024, quj VCBF-MGF ghi nhin mic lgi nhuin tot 5,1% méc du chi s6 tham chiéu
(VNMidcap Index hodc VN70) gidm 2,2%. Tinh cd nam 2024, quy tao ra mic loi nhuin an
twong 26,4%, tot hon nhiéu so véi mirc ting 9,9% cua chi s6 tham chiéu. T khi thanh lap
(02/12/2021), quy dat két qua vuot trdi so véi chi s6 tham chiéu véi mire ting 10,0% mot
nam, tot hon rat nhiéu so véi mirc gidm 2,9% mdt ndm cha chi s6 tham chiéu.



Phan tich déng gép loi nhuan quy VCBF-MGF: Quy 4 2024

Phan bd nganh (%) |Lwa chon ¢ phiéu (%) Loi nhuan vuet troi
o
7.4 0.8 6.6

Tdng loi nhuén (%)

0 -1.4

6. 7.4
- % Ténglgi nhuan
Lwa chon co phiéu = "
Tham chiéu
HSX: VTP 2.2 0.0 2.2 71.0 0.0
HSX: TLG 2.0 0.4 1.6 34.7 34.7
HSX: CTD 4.2 0.6 3.6 9.3 9.3
HSX: STB 9.2 0.0 9.2 10.6 10.6
HSX: FPT 53 0.0 53 14.2 0.0

Phan tich dong gop lgi nhudn quy VCBF-MGF: Nam 2024

Tdng loi nhuén (% ) X A P
Ll = (No) Phan b8 nganh (%) |Lwa chon cé phiéu (%) Loi nh“ag virettrol
00
5.1 12.8

30.0 12.1 17.9

= @ Ty trong binh quan (%) % Téng lgi nhuin
Lwa chon co6 phiéu ~
4.3 0.0 43

Tham chiéu

HSX: VTP 140.8 0.0
HSX: TLG 19 03 1.6 47.1 60.0
HSX: FPT 4.8 0.0 4.8 85.0 0.0
HSX: BWE 5.8 0.2 5.7 31.4 314
HSX: DIG 0.0 2.1 -2.1 0.0 -29.4
HSX: VND 0.0 3.2 -3.2 0.0 -333

Ty trong binh quin (%)

% Tong lgi nhuin

Phan b8 nganh = =
Tham chiéu
Y té 3.5 0.1 34 32.8 84.8]
Hang Tiéu dung Khong Thiét yéu 129 7.1 59 353 29.6,
B4t dong san 6.8 16.8 -10.0 11.7 -2.3

Loi nhudn danh muc c6 phiéu cia quj VCBF-MGF dwoc so sanh véi loi nhuin tham chiéu la
tong loi nhuén cda chi s6 VN70. Trong quy 4 2024, danh muc c6 phiéu ctia quy dat loi nhuin
6,0%, t6t hon nhiéu so véi téng 16 -1,4% ctia chi s§ VN70. Loi nhudn vuot trdi ciia danh muc
c6 phiéu chu yéu dén tir lwa chon c6 phiéu va chu yéu do quy diu tw véi ty trong cao hon ty
trong tham chiéu vao céc c6 phiéu c6 hiéu suat tot bao gom VTP (+71%), CTD (+9,3%), STB
(+10,6%), FPT (+14,2%) va c6 phiéu ctia CTCP T4p doan Thién Long (HSX: TLG, +34,7%).

Tinh ca ndm 2024, danh muc c6 phiéu cia quy dat lgi nhuén cao 30,0%, t6t hon nhiéu so véi
tong loi nhudn 12,1% cida chi s6 VN70. Lgi nhuin vwot troi cia danh muc ¢ phiéu cia quy
dwgc dong gop bdi ca lwa chon c6 phiéu va phan bé nganh. Chi tiét hon, loi nhun vuot troi
tlr lwa chon c6 phiéu chu yéu 1a do quy d4au tw véi ty trong cao hon ty trong tham chiéu vao
mot s6 cO phiéu c6 hiéu suit tét trong ndm bao gobm VTP (+140,8%) va TLG (+47,1%) trong
nganh Cong nghiép, FPT (+85%) trong nganh Cong nghé Thong tin va BWE (+31,4%) trong
nganh Dich vu Tién ich. Bén canh d6, quy khéng diu tw vao mot s6 ¢6 phiéu ma giam diém
manh trong ndm nhuw c6 phiéu ctia Tong CTCP DAu tw Phat trién Xay dung (HSX: DIG, -29,4%)
trong nganh Céng nghiép va CTCP Chirng khoan VNDirect (HSX: VND, -33,3%) trong nganh
Tai Chinh va diéu nay ciing déng gép vao loi nhudn vuot troi tir lwa chon c6 phiéu. Vé phan bd
nganh, lgi nhuin vt troi chi yéu la do quy dau tw véi ty trong cao hon ty trong tham chiéu
vao hai nganh cé két qua tot la nganh Y té va Hang Tiéu dung Khong Thiét yéu trong khi dau
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tw v&i ty trong thip hon ty trong tham chi€u vao nganh Bat dong san la nganh giam diém
trong nam 2024.

Cac c6 phiéu dong gép nhiéu nhat vao loi nhuin tuyét doi cuia danh muc ¢ phiéu cta quy
trong quy 4 2024 bao gébm c6 phiéu VTP, STB, FPT, TLG va c6 phiéu ctia CTCP Dwoc - Trang
Thiét bi Y té Binh Pinh (HSX: DBD). Tinh ca 12 thang 2024, cic c6 phiéu déng gbp nhiéu nhat
vao loi nhuén tuyét doi cia danh muc ¢6 phiéu cia quy 1a VTP, FPT, STB, MBB, MWG.

Vui long xem chi tiét cAp nhat vé cac c6 phiéu VTP, STB, FPT, MBB va MWG & trang 18 dén 21
cua bao cao nay.

Gia c6 phiéu TLG ting manh 34,7% trong quy 4 va két thic ndm 2024 véi tong lgi nhuin
47,1% nho vao két qua kinh doanh rit 4n twong cla cong ty. Gan diy, cong ty da cong bd két
qua kinh doanh so b6 11 thang dau nam 2024 véi 3.470 ty dong doanh thu thuan hop nhat
(+6,1% so v&i cung ky) va 448 ty dong NPAT-MI (+27,4% so v&i cung Ky), vieot hoan toan ké
hoach lgi nhuin cd ndm 2024 cta cong ty. Két qua kinh doanh vwot troi nay dwoc thic day
b&i sw phuc h6i dang khich 1é & thi tredng ndi dia va sy tang tredng manh & thi treong quéc
té nho cac nd lwc chién lwoc ctia TLG trong viéc thAm nhap cac thi treong méi, bao gom ca thi
treong My. Bién loi nhudn hoat dong ciing dwegc cai thién khi TLG tiép tuc tai co cdu danh muc
san pham theo hwéng ting ty trong cac san phim cé bién lgi nhuin cao va quan ly hiéu qua
chi phi nguyén liéu dau vao va chi phi ban hang va quan ly. Tai ngay 10/01/2025, c6 phiéu
ctia TLG dang giao dich & mirc P/E dw phéng nam 2025 la 12,7 lan.

Gia c6 phiéu DBD ting 28,0% trong quy 4 2024 khi cong ty ghi nhin két qua kinh doanh tich
cuc va cé trién vong kha quan. Trong quy 3 2024, DBD dat 451 ty dong doanh thu thuin
(+4,9% so v&i cung ky) va 88,4 ty dong LNTT (+15,7% so v&i cung ky). Két qua kinh doanh
trong ky dwoc cai thién nhd bién lgi nhudn gop toan cong ty tang 1%, trong doé riéng bién lgi
nhuin gép mang dwoc phim ting 1.2%. Xét vé hiéu qua hoat déng clia cac nha may, day
chuyén thudc tiém ung thw méi di vao hoat dong nam ngoai da dat hiéu suat si dung cao dén
90%. Trong nam 2025, doanh thu kénh ETC d6i v&i cac sdn pham ch lwc du bao sé tiép tuc
tang trwdng nho vi thé virng chic clia cong ty trong kénh d4u thau. Do d, DBD dang tiép tuc
dAu tw thém day chuyén san xuit thudc diéu tri ung thw dang vién theo tiéu chudn WHO-GMP
dé nang cong sult san xuit thudc diéu tri ung thw 1én 65 triéu don vi vao ndm 2026. Bén canh
dé, ban lanh dao céng ty cé ké hoach hoan thanh viéc ndng cip nha may nay lén tiéu chuin
EU-GMP vao ndm 2026, mang lai lgi thé canh tranh manh mé hon trong kénh dau thau (ETC).
bong thoi, DBD da 1én ké hoach xay dwng mot nha may thudc tiém thé tich nho va mot nha
may thudc udng non-beta lactam dé mé rong hon nira danh muc san pham ctia minh. Viéc hgp
tac vdi Crearene AG, cong ty cong nghé y té cé tru sé tai Thuy Si, d€ phat trién gidi phap diéu
tri creatine cho bénh nhan chay than ciing dang c6 nhiéu tién trién tich cwc. Nhitng dw 4n nay
ky vong sé nang cao vi thé canh tranh cia cong ty trong phan khic ETC, von ¢6 trién vong tang
trwdng tich cwc nho pham vi bdo hiém y t&€ dwoc mé rong va cac chinh sach hé tre ctia Chinh
ph. Tai ngay 10/01/2025, c6 phiéu DBD dang giao dich & mirc P/E du phéng niam 2025 la
18,2 lan.



Phan bé tai sAn quy VCBF-MGF

B C3 phidu B Tién va cac khoan khac

Phén b nganh VCBF-MGF (%)

Nang luvong
Yté

Nguyén liéu
B4t dong san
Chwa phan loai

= Quy
Cong nghé ® Tham chiéu

DV tiénich
Tiéu dung khong thiét yéu

Cong nghiép

Tai chinh
5‘0
NH Thuong mai CP Sai Gon Thuong Tin (STB) 89%  Gid/thu nhap (P/E) 13.0 17.1 4.1
CTCP FPT (FPT) 52%  Gi4/gié tri sd sach (P/B) 1.7 15 0.2
NH Thuong mai CP Quan doi (MBB) 51% 6 te/Gid (D/P) 25 1.7 0.8
CTCP Nuwérc - Mdi treong Binh Dwong (BWE) 5.0% Gi/dong tidn (P/CF) 0.0 0.0 0.0
CTCP Vang bac ba quy Phi Nhudn (PN]) 50%  EV/EBITDA 162 42.8 266
CTCP Xay dung Coteccons (CTD) 39%  ROE (nim gin nhit) 16.1 123 38
CTCP Gemadept (GMD) 3.8% Tang trudng EPS - quy gan nhat (yoy) 476.8 0.0 0.0
CTCP Chimg khodn Thanh phd Ho Chi Minh (HCM) 3.4% Tang trudng EPS - ndm gan nhét (yoy) 24.9 43.3 -18.4
CTCP Dugc - Trang thiét bi y té Binh Binh (DBD) 3.2% Ng/Vén chi sé hiru 94.7 132.8 -38.2
NH Thuong mai CP A Chau (ACB) 3.0%  Hé s6 thanh toan hién hanh 17 19 -0.1

S& liéu tai ngay 31/12/2024
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5. TRIEN VONG THI TRUONG

Nén kinh té Viét Nam dwoc dw bao sé duy tri da ting trwedng cao trong nim 2025. Trién vong

clia khu vire san xuit, mot trong nhitng dong lwc ting trwdng chinh trong ndm ngodi van rat
twoi sang. Xuit khau dwoc dw bo sé tiép tuc ting tredng mac du & toc dd chdm hon do hiéu
trng nén thap da khéng con. Trén toan ciu, nhiéu ngan hang trung wong & cac nén kinh té 16n
da bat dau cat giam lai suit va diéu nay sé tadc dong tich cwc dén ting trwdng kinh té toan ciu.
Cu thé, Cuc Dy trit Lién bang My (Fed) da cat gidm 100 diém co ban 1ai suit diéu hanh trong
nam 2024 khi 4p lwc lam phat ha nhiét trong khi thi tredng lao dong c6 diu hiéu suy yéu. Ngin
hang Trung wong Chau Au ciing da gidam 100 diém co ban lai sudt diu hanh trong nim 2024
vi cac ly do twong tw nhw & M. Tai Chau A, Trung Quéc da cong bé cac géi kich thich kinh té
va nhiéu giai phap khac nhau d€ hd tro nén kinh té tri tré va thi trweong bat dong san dang doi
mat v&i nhiéu kho khan. Tré lai Viét Nam, von dau tw trwc ti€p nwéc ngoai (FDI), dac biét la
vao nganh san xuat, van rat kha quan va cac dw 4n méi nay khi di vao hoat dong sé tao ra gia
tri xuat khiu gia tang. Hon nira, diéu quan trong dang lwu y la Chinh phu da rat tich cuc cai
thién méi tredng kinh doanh dé tao thuin loi cho doanh nghiép va khuyén khich dau tw méi,
dac biét 1a cac khoan dau tw vao cac linh vuc c6 gia tri gia ting cao. Chinh phi ciing dang rat
quyét tAim ddy manh dau tw co s ha ting khi vi thé tai khéa dang thuén loi. Qudc hdi gan day
da phé duyét ngan sach diu tw cong nam 2025 la 790,7 nghin ty dong, tang 16,7% so véi du
to4n nam 2024. Dau tw co sé ha ting khong chi thic ddy ting trwdng kinh té trong ngin han
ma con gidp Viét Nam nang cao loi thé canh tranh trong thu hut von FDI trong trung va dai
han.

Khu vuc dich vu, mét dong luc ting tredng quan trong khac trong nim 2024 ciing c6 trién
vong kha quan. Nganh du lich dd c6 mét ndm thdng hoa trong 2024, khi dén gan 17,6 triéu
khach du lich qudc té, ting 40% so v&i cung ky2. Diéu dang chi y 1a s6 lwong khach du lich
Trung Qudc dén Viét Nam trong nim ngoai chi méi bang 64,4% so véi mire trwede dai dich
Covid-19, hira hen con nhiéu dw dia d€ phuc hoi hon nira. Nganh du lich tiép tuc dit muc tiéu
day tham vong la dén 22 dén 23 triéu khach du lich quéc té trong nam 20253, twong dwong
mirc tang trudng tir 25,0% dén 30,7% so v&i nam trudec.

Tiéu dung trong nwéc, von con kha tri tré trong nam 2024, dwgc dw bdo sé ting téc va dong
gop nhiéu hon vao tang tredng chung cia nén Kinh té trong ndm 2025. Chinh phu c6 thé sé
duy tri chinh sach tién té mé rong nhu hién nay dé hé tro nén kinh té, diac biét 1a khi lam phat
trong nwéc van trong tam kiém soat. Ap lwc ty gia da gia ting trong quy 4 2024, sau khi dir
liéu vi m6 cho thdy nén kinh té My van rat virng vang. Ngoai ra, thi tredng ciing Ky vong rang
chinh sach vé thué quan, tai khoa, va nhap cw cta téng théng dic ctr My Donald Trump c6 thé
dan dén ap lwc lam phat dai ddng va dong USD manh. Tuy nhién, vi 13i suit diéu hanh & My
hién nay (4,25%-4,5%) van con kha cao trong khi 4p lwc lam phat da giAm dang ké (chi s6 chi
tiéu tiéu dung ca nhan PCE thang 11: +2,4% so v&i cung ky*), nén c6 kha nang Fed sé tiép tuc
cat giam lai suit trong nam 2025 dé tranh kha nang thi treong lao dong & My suy yéu thém.

2 ynexpress.net, 05.01.2025: Lwgng khach du lich nwéc ngoai dén Viét Nam ting 40% vao nam 2024
3 bvhttdl.gov.vn, 26.12.2024: Du lich Viét Nam phan diu dén 22-23 triéu lwgt khich quéc té vao nam 2025
4bea.gov, 20.12.2024: Chi s6 gia chi tiéu tiéu dung ca nhan
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T6i da héa viéc lam 1a mot trong hai nhiém vu kép cia Fed. Ty 1é that nghiép cua My trong
thang 11 va thang 12 1a 4,2% va 4,1%°, ngang bang véi ty 1& thit nghiép muc tiéu cta Fed
trong dai hané. Bén canh dé, dong ndi té VND ciing sé dugc hd tro béi dong von FDI va thing
du thwong mai. Lai suit tién giri vAn & mirc thip va cé thé ting nhe trong cac quy tdi khi nhu
ciu tin dung tiép tuc phuc hoi. Lii suit cho vay dwoc dw bao sé khéng thay doi dang ké vi cac
ngan hang thwong mai van dang tich cuc chao 1di sudt hip dan dé thu hut khach hang tét. Cudi
cung, sw phuc hoi ciia khu vurc san xuit cong nghiép sé giip nguwdi din lac quan hon vé trién
vong cong viéc va thu nhip va tir 6 tw tin hon trong cac quyét dinh chi tiéu.

K& hoach 4p thué cia tong thdng dic cir My Donald Trump c6 kha niang gy rui ro cho xuit
kh&u cua Viét Nam vi My c6 thAm hut thwong mai 1é6n véi Viét Nam (104,6 ty do la My vao
nam 20247). Do d6, rii ro nay cin dwoc theo ddi chat ché. Mac du vay, c6 co sé dé ky vong
rang Viét Nam c6 thé tranh dwoc hoic it nhat 1a gidm thiéu rui ro nay. Thitr nhit, diéu quan
trong can lwu y la Donald Trump st dung thué quan nhw mot cong cu dam phan cho cd muc
tiéu kinh té va chinh tri. Diéu dé giai thich vi sao 6ng Donald Trump doa sé& danh thué cac san
phdm nhép khiu tlir Canada va Mexico va ap dung thué quan bé sung d6i véi cac sdn pham ti
Trung Qudc nham gidi quyét nan budén ban ma tiy va nhip cw bt hop phap vao My tir cac
quoc gia nay. Ro rang 1a My khong c6 cac bt dong nhw vay véi Viét Nam. Thit hai, chi phi lao
déng & My va Viét Nam chénh léch rit 1én va do d6 cac doanh nghiép sé khong cé dong luc dé
di doi cdc mang kinh doanh thim hut lao déng 1é6n nhw dét may va da gidy, san xuat dién thoai
di dong va d6 dién ti tiéu dung vé My. Bén canh do, Viét Nam da thiét 1ap t6t chudi sdn xuit
cho cac san pham nay va vi vay cac cong ty My khé c6 thé tim dwgc ngudn cung ing thay thé.
O’ mot khia canh khac, chinh phti Viét Nam nhén thic rit rd vé rii ro nay va chit déng l1én ké
hoach nhip khiu thém hang héa tir My nhw may bay, khi d6t tw nhién héa 16ng va chip tri tué
nhén tao dé thu hep thAm hut thwong mai8. Trong mot kich ban tich cwc hon, Viét Nam c6 thé
hwéng loi néu chién tranh thwong mai gitra My va Trung Qudc leo thang, dwa vao cac loi thé
manh mé trong viéc thu hit vén FDI bao gom nhwng khong gi¢i han & vi tri dia ly chién lwoc
va chi phi lao dong canh tranh.

biéu kién vi m6 hién nay, nhw dwgc phan tich & trén, la thuin loi cho kénh dau tw ¢ phiéu.
Loi nhuin cia doanh nghiép da phuc hoi dang ké va duw bao sé tiép tuc ting truwedng. Trong 9
thang ddu nam 2024, lgi nhuén cda cac cong ty trong VN-Index tang 14,4% so v&i cung ky
nam trwéc. Theo tong hop du bao cta thi treong, loi nhuin cda cac cong ty trong chi s6 VN-
Index sé ting 18,1% so v&i cung ky vao nam 2024 va tiép tuc tang 16,6% so v&i cung Ky vao
nam 20259, Dinh gia c8 phiéu vi thé sé tré nén hdp dan hon véi hé s6 P/E dw phéng nam 2024
va 2025 cua chi s6 VN-Index 14n lwot 1a 11,6 14n va 10,0 14n10, thdp hon dang ké so v&i mic
trung binh trong 10 ndm qua la 15,7 In. Trién vong thi trwedng chirng khoan dwoc ning hang
vao nam 2025 la mdt yéu to tich cwc khac. Thi treong ky vong t6 chirc FTSE sé nang hang

5 bls.gov, 10.01.2025: Bao céo tinh hinh viéc lam thang 12 nam 2024

6 federalreserve.gov, 18.12.2024: Tém tat du bao kinh t&

7 gso.gov.vn, 06.01.2025: Bao cdo tinh hinh kinh té - x4 hi quy 4 va cad nim 2024
8 vnexpress.net, 27.11.2024: Viét Nam sé mua thém mdy bay, khi hda 16ng tir My
9 T6éng hop dw bao thi trwong, 15.01.2025

10 T6ng hop dw bao thi treong, 15.01.2025
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chirng khoan Viét Nam Ién thi tredng méi noi thi cdp vao ndm 2025 sau khi yéu cadu nha dau
tw t6 chirc nwée ngoai phai ky quy 100% trudéce khi giao dich dwgc g& bo. Theo dai dién cia
FTSE, sau khi dwoc ning hang, Viét Nam c6 thé dwgc phin bo ty trong 0,3% va diéu nay cé
nghia la sé c6 mot lwong von khoang 1 ty USD tir cdc quy thu dong theo doi chi so thi treong
m&i ndi FTSE sé dau tw vao thi tredmg chitng khoan Viét Nam. Tuy nhién, trong ngan han, ap
lwc 1én déng noi té va sw bat dinh tir chinh sach va ké hoach thué quan ctia Trump c6 thé danh
hwdng dén tdm ly nha dau tw.

Vé lwa chon nganh, chiing t6i van tip trung diu tw vao cac cong ty tot trong cac nganh tai
chinh, cong nghé, hang tiéu dung va cac céng ty lién quan dén linh vuc san xuit va xuat khau.
Chuing tdi tin rang trién vong hoi phuc tich cwc cia nén kinh té sé thtic ddy nhu cu tin dung
va giup cac ngan hang cai thién doanh thu dich vu va chat lwong tai san. Chung toi cling nhin
thdy co hdi & mot so cong ty chirng khoan, dac biét 1a cac cong ty c6 thi phan 1én trong phan
khiic nha dau tw nwéc ngoai vi trién vong nang hang thi trweong chirng khoan da tré nén ro
rang hon. Cong nghé van 1a linh virc chiing téi wa thich vi chiing téi tin rdng xu huéng gia ting
dAu tw va 4p dung cong nghé sé tiép tuc dién ra manh mé trén toan ciu. Ching tdi cling wa
thich cac cong ty trong nganh hang tiéu dung vi xu hwéng gia tang thu nhap va chi tiéu cia
nguwoi din, dic biét 1a cac céng ty c6 chién lwgce cao cdp hoa phu hop va cac nha ban 1é hién
dai ma c6 thé m¢é rong hé thong clra hang dé€ tin dung qua trinh chuyén déi tir thwong mai
truyén thoéng sang thwrong mai hién dai dang dién ra. Cling v&i tAm nhin dai han, ching téi ky
vong xu hwéng mé rong san xuit tai Viét Nam sé duy tri va cac cong ty hang dau trong cac linh
vuc nhu tién ich va kho van sé dwgc hudng loi.

Tuy nhién, v&i phwong phap dau tw dwa vao lwa chon ¢6 phiéu, chiing téi tin rang chat lwgng
doanh nghiép va dinh gia c6 phiéu l1a hai yéu t6 quan trong nhat quyét dinh két qua diu tu.
Doi ngti dau tu cua chung toi tiép tuc phan tich va dinh gia ky lwdng tirng cong ty dé tim kiém
céc co hoi dau tu tiém ndng nham x4y dung danh muc d4u tw da dang bao gom cac cong ty tét
& cac mirc dinh gid hop ly. Ching tdi tin rang chién lwgc dau tw ndy, véi hiéu qua da dwoc kiém
chirng qua thoi gian, sé tiép tuc tao ra lgi nhuan da diéu chinh rai ro hip din cho cac nha dau
tw trong dai han. Theo d6, va khi sy bit dinh dwdi thoi téng théng Donald Trump tiém 4n,
chiing t6i sé luén danh gia ky lwdng cac rui ro, néu xay ra, sé tac dong nhw thé nao dén hoat
dong kinh doanh va gi4 tri ndi tai clia cac cong ty. Chung tdi tin rang chién lwgc dau tw nay,
v&i hiéu qua da dwoc kiém chirng qua thoi gian, sé tiép tuc tao ra loi nhuén da diéu chinh rai
ro hip dan cho cac nha d4u tw trong dai han.



Dw phéng
Tang trwéng

Pinh gia (lan) Dw bao Tang trwéng GDP (%)

Qudc gia Chi s6 Chirng khodn

ROE (%) . A
Loi Nhuan
P/E P/B 2025 (%) 2023A 2024A/E 2025F

An Do NIFTY Index 221 35 15.9 14.4 7.0 8.2 6.4
Philippines PCOMP Index 11.6 14 11.9 10.4 55 58 6.0
Trung Qudc SHCOMP Index 15.3 13 8.6 10.1 52 48 45
Indonesia JClIndex 16.1 19 8.4 93 5.1 5.0 5.0
Malaysia FBMEMAS Index 15.1 14 9.0 9.7 37 52 47
Théi Lan SET Index 193 13 73 111 19 2.7 3.0
Viét Nam VN Index 13.7 1.6 12.5 16.6 5.1 7.1 6.6

Ngudn: VCBF tdng hop, tai ngay 15/01/2025



KY HIEU & CAC CHU VIET TAT

ADB
AGM
ANZ

ASEAN

bps

C-19 hoac Covid-
19

CAGR
CAR
CASA

COVAX
CIR

CPI
CNTT
CTCP/JSC
CPTTP

EBITDA

EPS
ETF
ETC

EU-GMP
EV

EVN

EVFTA
FDI
GDP

HNX

HSX

Ngan hang Phat trién Chau A
Dai hoi c6 déng thuwong nién

T4p doan ngin hang Uc va New
Zealand

Hiép hoi cac qubc gia Dong
Nam A

Dbiém co ban (1% twong dwong
100 diém co ban)

Dich bénh Covid-19, la dich
bénh do vi rit coronavirus 2
(SARS-CoV-2) gay hdi chirng ho
hép c4p tinh nghiém trong
Téang truedng kép hang nam

Ty 1é an toan von

Tai khodn tién giri khéng ky
han

Co ché Tiép can Vaccine Toan
cau

Ty 1€ chi phi trén doanh thu
hoat dong

Chi s6 gia tiéu dung

Cong nghé thong tin

Céng ty c¢d phan

Hiép dinh Dai tac Toan dién va
Tién bd xuyén Thai Binh Duwong
Loi nhuén trwdc thué, 13i vay va
khiu hao

Lgi nhuan trén mot c6 phiéu
Quy hoan d6i danh muc

Kénh ban hang bénh vién
(Dwoc pham)

Tiéu chuin thwc hanh san xuit
thudc t6t Chau Au

Gia tri doanh nghiép

Tap doan Pién lyc Viét Nam

Hiép dinh thwong mai tw do
Viét Nam - Chau Au

Vén dau tu truec ti€p nwée
ngoai

T6ng san phdm quéc ndi

San Giao dich Chirng khoan Ha
Noi

San Giao dich Chirng khoan
thanh phé H6 Chi Minh

IMF
KBNN
KQKD

LLR

LNST

LNTT

NHNN hodc SBV
NAV
NII

NIM
mom/MoM

P/E
P/B
PMI
Q

T

TCTK hoac GSO
TP.HCM
USDh

UBCKNN
UPCoM

VCBF

VND
VNI hay VNIndex
VN70

VN100

YoY/yoy

Quy tién té quoc té
Kho bac Nha nuwéc
K&t qua kinh doanh

Ty 1€ bao no xau

Loi nhuan sau thué

Loi nhuan trwdc thué

Ngan hang Nha nuwéc
Gia tri tai sdn rong

Thu nhép 13i thuan
Bién li thuin
So v&i thang trwére

Gia/Thu nhap

Gia/Gia tri s6 sach

Chi s6 Quan Iy mua hang
Quy

Thang

T6ng cuc Théng ké
Thanh phd H6 Chi Minh
bong USD

Uy ban Chirng khoan Nha
nuéc

San Giao dich cac C8 phiéu
chwa niém yét

Cong ty TNHH Quan ly Quy
bau tw Chirng khoan
Vietcombank

Pong Viét Nam

Chi s6 VNIndex trén HSX

Chi s6 bao gobm 70 c6 phiéu
v6n hoa 1&n nhat trén HSX
Chi s6 bao gobm 100 c6
phiéu vén héa 16n nhit trén
HSX

So v&i cung ky nam truéc



MIEN TRU’ TRACH NHIEM

Ban bao cdo nay dwoc 14p bédi Cong ty TNHH Quan Iy Quy Pau tw Chirng khoadn Vietcombank
(VCBF) va chi danh cho cac nha dau tw quj mé ctia VCBF. Cac bdo cdo nay cung cap cac thong
tin vé cac quy m& cua VCBF va két qua dau tw ctia cac quy nay ma khong phai 1a ban chao dau
tw quy, cling khong nham muc dich cung cip khuyén nghi dau tw.

Cac phan tich thi trweong, wéc tinh va cac thong tin twong tw bao gobm ca y kién hodc nhan dinh
dwogc dwa ra trong ban trinh bay nay dwa trén cac thong tin dwoc cong bo rong rai hodc dwoc
cung cip bdi cac nha cung cip dich vu s6 liéu ma VCBF danh gia c6 thé tin ciy dwoc tai thoi
diém lap, VCBF khong kiém dinh sy chinh x4c hay diy du cta cac théng tin nay. VCBF khéng
dam bao, thé hién hodc dm chi, vé tinh chinh xac hodc hoan chinh cta thong tin trong Ban bao
c4o nay. Cac nha dau tw khéng nén dya trén cac thong tin nay hay coi ban bio cdo nay la loi
htra hodc bao dam vé két qua hoat dong twong lai cia cac quy mé cia VCBF.

CONG TY TNHH QUAN LY QUY PAU TU CHUNG KHOAN
VIETCOMBANK

Ha Noi
Tang 15, 198 Tran Quang Khai, Quin Hoan Kiém
Tel: (84.24) 3 936 4540 Fax: (84.24) 3936 4542
H® Chi Minh

Tang 14, 72-74 Nguyén Thi Minh Khai, Quan 3
Tel: (84.28) 38 270 750 Fax: (84.28) 38 250 751



