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MUC TIEU DAU TV

Muc tiéu dau tw ctia Quy VFMVF1 tim kiém loi nhuan dai han tir tang trwdng vén gbc va
thu nhap théng qua viéc dau tw vao danh muc can bang va da dang gébm céc loai chirng
khoan vén, trai phiéu chuyén ddi, chirng khoan no trén thi trweong Viéet Nam.

Trong diéu kién binh thwdng, Quy sé duy tri muc tiéu phan bd dau tw khodng 20% NAV
vao chirng khoan ng' va tién, 80% vao chirng khoan vén. Cb phiéu dwoc Iwa chon theo
phwong phap bottom-up, dwa trén mo hinh kinh doanh, lgi nhuéan dai han, gia tri tai san,
tiém nang dong tién &n dinh, va chét lwong cta ddi ngd quan ly. Trong mét sé trudong
hop, Quy cé thé thay ddi ty 1& phan bd tai san gitra cd phiéu va trai phiéu & mic +/-10%
NAV so véi ty trong muc tiéu nham ndm bét tdt nhat co hoi ting trwdng hodc gidm thiéu
rGi ro cho danh muc dau tw.

TINH HINH HOAT DONG QUY TRONG THANG

Sau khi dat dinh ngén han tai 615 diém dau thang 11, thi trwong da diéu chinh véi VN-
Index két thiic thang 11 giam 4.4% so vé&i thang trwdc dé. Dot gidm 1an nay bat ngudn tiy
ap lwc ban rong clia khdi ngoai va rii ro margin hién htru. Khéng tranh khdi anh hwdng
tw thj trwdng, gia tri méi chirng chi quy VF1 gidam 4.1% trong thang, tuy nhién mic gidm
c6 thap hon so véi chi sé tham chiéu (-4.4%) nhé vao mét sé diém sang trong danh muc
nhv VNM (+5% ), KDH (+3.5%) and SKG (+3.5%) va ty trong nganh Ngan hang trong
danh muc thdp hon trong chi s6 VN-Index (10.8% NAV so v&i 27%) trong khi Ngan hang
14 nganh khién VN-Index bi giam nhiéu nhéat trong thang 11. Bén canh d6 mot sb cb phiéu
khac ciing diéu chinh dang ké nhw cb phiéu nganh Dét may (TCM), B4t dong san (DXG,
KBC).

Liy k& tr dau ndm quy VF1 tang trwdng 11.9%, cao hon gép 2 Ian tang trwdng cla chi
s6 tham chiéu va chi s6 VN-Index (5.1%).

THAY DOI GIA TRI TAI SAN RONG (NAV)

Tang trwwéng (%)

Luy ké ttr khi

Lukétir|  Lugké |~ <
diu nim | 12thang oat cong
(20/5/2004)
VEMVF1 23,237.9 @.1) 44 11.9 75 205.9 ()
VN1-Benchmark 247.0 (4.4) 1.5 5.1 2.1 147.0
VN-Index 573.2 (5.6) 1.5 5.1 1.2 119.1
HNX-Index 80.6 (2.0) 48 (2.9) (7.8) n/a

(*) VFMVF1 Benchmark = 80% VN-Index + 20% Bond Index 1Y
(**) Bao gém c6 tirc da chét tré cho nha dau tw
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CO CAU DANH MUC THEO NGANH (%NAV)
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CAC GIOI HAN PAU TV

7Y R YT

Tién va twong dwong tién 49% TTS
Tai san phat hanh b&i nhédm cong ty cé quan hé sé hiru 30% TTS
Chirng khoan ctia mot tb chirc phat hanh 20% TTS
Chirng khoan clia mét t chirc phat hanh 10% GTLH
C6 phiéu/Trai phiéu chuan bi niém yét/DKGD 10% TTS
Téng hang muc dau tw I16n (tr 5%TTS tré 1&n) 40% TTS

(TTS: Téng gié tri tai sén cda Quy; GTLH: Téng gia tri chiing khoan dang lu hanh; DKGD: Bang ky giao dich)

KHUYEN CAO

10 CO PHIEU CHIEM TY TRONG LON

Thyc Phdm, NGK & Thuéc L4 HOSE

FPT Thiét Bi va Phan Ctring Cong Nghé HOSE
BMP Hang Hoa Céng Nghiép HOSE
TCM Dét May & Thiét Bj Tiéu Dung HOSE
SKG Van Tai HOSE
VCB Ngéan Hang HOSE
VIC B4t Bong San HOSE
HPG Vat Liéu HOSE
KDH Bt Bong San HOSE
Cll Van Tai HOSE

DAC TRUNG DANH MUC PAU TV

P/E trung vi 11.2
P/E 10.8
P/B trung vi 1.9
P/B 1.9
Ty suét sinh 1&i trén vbn chl s& hirvu ROE (%) 23.6
Ty suét sinh 16 ctia ¢ tirc (%) 3.6
Sb lwgng cb phiéu 23
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(Ngudn: VFM va Bloomberg)

CHi sO RUI RO

VF1
Hé sb Beta 0.8
D6 léch chuan (%) 17.0
Hé sé Sharpe 0.1

VNindex

1.0
17.3
(0.1)

Tai liéu nay dwoc viét va phat hanh béi cong ty VietFund Management (VFM). Cac théng tin trong tai liéu dwoc cong ty VFM xem la dang tin cay, dwa trén cac ngudn da cong bd ra cong ching va cong
ty VFM khdng chiu trach nhiém vé dd chinh xac clia nhirng théng tin trong tai liéu nay, ngoai trir nhiing thang tin, s liéu clia cac Quy do Cong ty VFM quén Iy, dugc cung cép trong tai liéu nay. Tai liéu
nay thé hién quan diém, danh gia clia nguoi viét tai thoi diém phat hanh, mang tinh chat tham khao va cé thé thay déi ma khong can thdng bao. Tai liéu nay khong phai la ban céo bach, 1&i d& nghj hay
1& bt ky cam két nao clia Céng ty VFM hay cac Quy do Céng ty VFM quan ly. Céng ty VFM khéng c6 nghia vu phai cap nhat, stra déi tai liéu nay dwsi moi hinh thirc khi cac van dé thudc vé quan diém,

dw bao va wéc tinh trong tai liéu nay thay ddi hodc tré nén khang chinh xac.
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