G

IPA Asset Management

Tén quy Quy Bau tw Cha dong VND
M3 quy VNDAF
Loai hinh quy Quy m&
Béat dau hoat dong 12/01/2018
The&i han hoat dong Khong xac dinh
Céna tv quan IV Cong ty TNHH MTV Quén

i gtya y ly quy d4u tw chirng khoan
uy LPA (IPAAM)

Ngan hang giam BIDV - CN Ha Thanh

sat
VNDIRECT
Dai ly phan phéi FINCORP
IPAAM
- . Th&r Hai t&i thir Sau
Ky giao dich hang tuan (ngay T)

Thei gian nhan
lénh

Gia tri dau tw t6i
thiéu

14:45 gio ngay T-1

100.000 déng

LE MINH
Trudng phong dau tw IPAAM
E: minh.le@ipa.com.vn

Quy VNDAF dau tu theo chién lwgc Vietnam Top
Performer Assets. Chién lwgc dau tw nay dat
niém tin vao s téng trwdng trong dai han cua thi
trwdng chirng khoan Viét Nam, tap trung dau tw
vao cac doanh nghiép niém yét hang dau, cé hiéu
qua kinh doanh tt nhét, quy s dung bd loc tiéu
chi co ban chat ché vé nang lyc 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 té chu ky va rdi ro cao, gidm thiéu rai
ro dac thu riéng cla thi trro'ng chirng khoan Viét
Nam.

NAV/1 CCQ

NAV/1 CCQ cao nhét — thdp nhét trong 12 thang

NA\IJCCQ Tang trwéng
(dong)
1thang 3thang 6 thang
VNDAF 18,139.41 -3.48% 15.03% 14.13%
VNINDEX 1,661.70 -1.22% 20.76% 27.15%

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

TANG TRUONG NAV/1CCQ SO VO VNINDEX
Percentage change of NAV/Unit and VNINDEX

Ao -26.19%
- 11.23%

01/01/2018 01/01/2019 01/01/2020 01/01/2021 01/01/2022 01/01/2023

VNINDEX ====VNDAF

Pinh gia danh muc

PIE (x) 12,60
P/B (x) 1,57
ROE (%) 12,43%
S6 lwong chirng khoan nam gitv 20

18.139,41

19.064,58 — 13.546,45

T dau Tw khi
nam T.lap
13.18%  81.39%
29.02% 31.18%
81.39%

15,09

2,06

14,02%
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TiNH HINH PHAN BO TAI SAN TiNH HINH PHAN BO DANH MUC THEO NGANH
0'75%\ /_4109% Ngan hang 31,74%

T.bi, D.vy & P.phéi Dau khi I 18,29%
Batdong san NN 447%
Nuéc & Khi dot I 4,33%
Céng nghiép nang I 4,25%
Phan mém & Dich vu May tinh I 4,17%
Bao hiém nhan tho NN 3,99%

Hang canhan N 3,89%

Hoa chat I 1,94%

R R . . . ) Banlé 0,00%
= TIEN MAT =COPHIEU =TAISAN KHAC

TOP 5 CO PHIEU NAM GIU’ LON NHAT

C6 phiéu Ty 1é nam giie
1 MBB 14,96%
2 PVD 14,12%
3 HPG 9,54%
4 VHM 4,47%
5 GAS 4,33%

THU GUI NHA DAU TU' CUA BAN QUAN TR] VNDAF

Kinh g&ri Quy Nha dau tuw,

Sau bbn thang tang lién tiép thi dén thang 9, VN-Index da c6 sw chirng lai, tuy vay
chi b van duy tri & viing diém cao trén 1.650 diém, cho thdy Iwc cAu mua thap van
con kha virng. Song song d6, ¢ hay yéu té ma chung téi chd ¥, néu cwdng dd manh
1&n hay dao chiéu cé thé s& khién thj trwéng ré theo hai hwéng hoan toan trai nguwoc

nhau. D6 la: Ap luc ty gia va da ban rong cia khéi ngoai.
AP LUC TY GIA: BAI KIEM TRA KHO TRANH
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Sau nhiéu thang che doi, FED ciing da chinh thirc cit gidm 13i suét 14n dau tién
trong ndm nay vao git*a thang 9 nay. Tuy nhién, m&c gidm khiém tén 25 diém co
ban van dé lai chénh léch Iai suit am gitva VND va USD. Ong Powell gitr cach tiép
can than trong khi CPl My cé d&u hiéu nhich 1én, ddng nghia téc do ha lai suat cé

thé sé khong nhanh.
Trong khi d6, nhu cdu USD trong nwéc lai gia tang:

e Cac dw an dau tw cong quy md 1on phai nhap khau day chuyén, may méc,
tra lwong chuyén gia.

e D& duy tri quan hé thwong mai véi My, Viét Nam budc nhap khau thién chi
mot sé mat hang (may bay, LNG...).

e Gia vang tang vot, chénh léch vang SJC — quéc té& 1&6n [am ndy sinh nhu

cau nhap khau hoac buén lau, gian tiép hat USD ra ngoai.

Ngan hang Nha nwéc lai khé déng vai “nguéi ban cudi cung” khi dw trir ngoai héi chi
quanh 80 ty USD, thap hon khuyén nghj 12 tuan nhap khau ctia IMF. Néu ban USD,
NHNN vé tinh hit manh VND, ddng nghia thét chat tién t& khong cha dich — di nguoc

muc tiéu hd tro tang trudng.

Hé qua la du can can thwong mai thang dw hay FDI gidi ngan danh nghia tich cwc,
ngudn USD thwc t& van khéng chay manh vao hé théng. Doanh nghiép cé xu hwéng
gém gitr ngoai t&, con mét sé dw an FDI thuwe chét huy dong vén tiy trong nuéc, khién

sb lieu giai ngan khéng déng nghia véi cung USD.

Rang sang ngay 8/10, FTSE Russell chinh thirc thdng bao nang hang thj trwdng Viét
Nam I[&n nhém “Secondary Emerging Market”, khép lai hon sau ndm nam trong danh
sach theo d&i va mé ra mét chwong méi cho qua trinh hodi nhap cla thi truéng vén
Viét Nam.

Pay la cot mée quan trong phan anh nd lwc cai cach manh mé cda Chinh phi va co
quan quan ly, tr mé hinh non-prefunding, trién khai hé théng KRX, cho t&i viéc nang
cao tinh minh bach va cai thién chu ky thanh toan. Quyét dinh nay gti di tin hiéu tich
cwe vé chét lwong thé ché va cam két hoi nhap cia Viét Nam — nhirng yéu té cbt 16i

d& thu hat dong vén dai han.

Tuy nhién, cling can lwu y, mac du triwde do ky vong nang hang kha ré rang nhwng
khéi ngoai van duy tri xu hwéng ban rong trong subt thi gian qua. Tinh dén cudi
thang 9, dong vén ngoai rat rong hon 100 nghin ty ddng ké tir d&u nam, riéng trong
thang, cac quy ETF gidm thém ~18,4 triéu USD, tap trung tai VanEck VN ETF va
Fubon FTSE VN ETF.
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Figure 4: Net ETF fund flows in the week (USDmn), selected countries in ASEAN
Singapore continued to experience the largest ETF net inflows while Vietnam had the largest ETF net outflows last week in region
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Hién twong nay cho thdy, nang hang 1a diéu kién can nhwng chwa di dé dao chiéu
hoan toan dong vén, khi nha dau tw qudc t& van danh gia than trong rdi ro ty gia,

chénh léch |4i suét va quy mé thi trwéng con han ché.

Kinh nghiém t&r cac thi trudng méi ndi cho thay, giai doan hau nang hang thwéng
chirng kién sw phan héa manh: mét bén 1& nhém doanh nghiép dat chuan quéc té,
thu hut dong vén thu dong 1an chi déng; bén kia la nhém chwa du diéu kién, co thé

chiu ap lwc diéu chinh ngan han.

Ap lwc ty gia va da ban rong ctia khdi ngoai cé thé tao ra nhirng nhip dao ddng ngén
han, nhwng v&i VNDAF, d6 khong phai 14 tin hiéu tiéu cwc — ma l1a mot phép thd can

thiét cho sirc bén clGia danh muc va kha nang thich &ng clia ngudi quén ly quy.

Sy kién FTSE Russell chinh thirc nang hang Viét Nam Ién nhém thj treong moi ndi
the c&p la mot ddu mée dang nhé, nhwng ching téi nhin nhan né khéng phai diém
két thuc cla ky vong, ma la khéi dau cho mot chu ky hdi nhap méi. Viéc nang hang
sé& gilp thi trwdng tiép can dong vén thy déng quy mé I&n, song quan trong hon, né
doi héi cac doanh nghiép va nha dau tw phai chuan hoa hon vé minh bach, quan trj

va ky luat tai chinh — nhitng gia tri ma VNDAF da va sé tiép tuc theo dudi.

Chung t6i tiép tuc kién dinh véi triét Iy “phong thd chd déng” — quan tri rdi ro trwdc

khi tim kiém loi nhuan:

. Duy tri ty trong tién mé&t & mirc chién luwgc, vira bdo vé gia tri danh muc,

vira tao dw dia giai ngan khi co’ hoi xuét hién & nhirng ving gia hop ly hon.

. Tap trung vao cac doanh nghiép dau nganh, cé nén tang tai chinh virng, it
chiu tac ddng tir bién dong ty gia, va hwéng lgi tr nhu ciu ndi dia, diu tw cong, cling
nhw xu hwéng dich chuyén chudi cung tng.

. Theo ddi sat chinh sach tién t& va dong vén ngoai, chi ddng diéu chinh cau
tric danh muc theo hwéng linh hoat — wu tién chat lwgng hon sé lwong.

Niém tin cia VNDAF khong dat vao dién bién ngén han, ma & quy dao dai han cta
thi trwerng Viét Nam — noi cac yéu té nhw minh bach, ky luat tai chinh va cai cach thé

ché dang tré thanh chudn mwc méi.
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Méi bién déng la mét co hdi dé tai dinh vi danh muc, kiém chirng néng lyc, va khang

dinh ban Iinh ctia nha dau tw chuyén nghiép.

Chung téi tin rang: khi thj trwdng con bién dong, niém tin — ky luat — va noi luc sé
tiép tuc la nén tang virtng chic d& VNDAF bao vé gia tri va ndm béat chu ky ting

trwédng ké tiép.

Kinh chlic Quy nha dau tu dbi dao strc khée va an tam dau tw cung VNDAF va cac
san pham tai chinh ctia VNDIRECT,

Tran trong,

Ban Quan tri Quy mé& VNDAF
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Tai lidu nay duoc viét va phat hanh bi Cong ty TNHH MTV Quan Ly Quy Dau tw Ching khoén IPA (IPAAM), Tai liéu ndy chi mang tinh
chét tham khao va cé thé thay dbi ma khong cén théng béo, Tai liéu ndy khéng phai la ban céo bach, Ioi dé nghi hay la bét ky cam két nao
ctia IPAAM, IPAAM khéng c6 nghia vu phéi cép nhét, stra déi tai liéu nay dudi moi hinh thirc khi cac vén dé thuée vé quan diém, dw bao
va uéc tinh trong tai liéu nay thay déi hodc tré nén khéng chinh xéc, Tai liéu ndy khéng nén duoc str dung cho muc dich ghi nhan ké toan,
thué hay dé dua ra cac quyét dinh dau tw, Nha Pau Tw nén chu y rdng két qua hoat dong trong qué khir khéng ham y dam bdo cho két
qua hoat dong ctia Quy trong tuong lai, Gia tri ctia mét chirng chi quy va thu nhéap cta Quy co thé tang hodc gidm nén khéng thé duoc
bédo dém béi Céng Ty Quén Ly Quy, Truong hop Nha Bau Tw nghi ngo vé quyét dinh dau tw cda minh thi nén tim hiéu thém théng tin
hodc tham khao y kién chuyén gia dé cé quyét dinh dau tw thich hop,



