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Bai ly phan phoi

Phan phdi loi nhuan

Ty Ié chi phi (%) 24
Vong quay tai san 12 thang (%) 111.5
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MUC TIEU DAU TV

Muc tiéu ctia Quy VFMVF4 1a tim kiém loi nhuan dai han ti ting trwéng vén gbc va cb
tirc thong qua viéc dau tw vao cb phiéu clia cac doanh nghiép hang dau hoat déng trong
cac nganh co ban cta nén kinh t& Viét Nam. Cac doanh nghiép dau tw 1a cac doanh
nghiép gia tri I6n da va sé& niém yét trén thj trwong chirng khoan Viét Nam. Quy st dung
phwong phéap phan tich co ban lam nguyén tic dau tw chd dao nham thdm dinh tidm
néng téng trwdng, tinh bén virng va rdi ro clia cac khoan dau tw.

Ty trong dau tw vao chirng khoan vén ctia Quy VFMVF4 cé thé dat téi 100% tong tai san
clia Quy. Ngoai ra, dé tao sy linh hoat trong viéc tim kiém cac co hoi dau tw ciing nhw
gia tang gia tri cac khoan tién nhan réi trong ngén han, Quy VFMVF4 ciing c6 thé dau tw
vao céac loai chirng khoan ng. Trong diéu kién binh thwéng, ty trong cac tai san khac véi
chirng khoan vén (nhw tién va tai san twong dwong tién, chirng khoan no...) khong vuot
quéa 20% tbng tai san clia Quy.

TINH HINH HOAT DONG QUY TRONG THANG

Thi trwdng trong thang 11 gidm nhe 5.6% sau khi dat dinh 617 diém vao ngay 6/11/2015.
Gia trj tai san rong cla Qu§ VF4 ciling chiju tac dong cla thj truong va gidm 3.8%, thap
hon mirc gidm cia VNIndex.

Mét vai didm sang trong danh muc nhw mét sé cd phiéu thudc nganh Bat déng san
(KDH, BCI), nganh Van tai (SKG) hay nganh Thuc phdm (VNM) c6 tang trwéng dwong
ngwoc lai xu huwéng cua thi trwdng gidp ham lai da giam cta danh muc cd phiéu. Ngoai
ra, &nh hudng gidm I&n nhét t&i VNIndex la nhém Ngan hang chiém téi hon 25% ty
trong thj trng nhung do VF4 ndm gilr ty trong thdp hon (chi 10.4% NAV) nén muc do
anh hwéng ciing thap hon. Chung ti cho rang giai doan cudi nam nay khi thi truéng diéu
chinh giam ngan han truéc ap lwc rat vén cta nha dau tw nwéc ngoai khi FED phat di tin
hiéu sé tang |ai suat trong thang 12 |a thdi didm tét d& phan b lai tai san, xay dung danh

THAY DOI GlA'TR! TAI SAN RONGi(rN'AV)

g trwedng (%)

NAV/CCQ
(d°|':‘52e§‘( Lugkétir|  Luyké L”ikettg’f‘hi
diu nim | 12thang oat dong
(28/2/2008)
VFMVF4 10,526.0 (3.8) 6.0 17.3 10.6 253 (%)
VN-Index 573.2 (5.6) 15 5.1 1.2 (13.6)
HNX-Index 80.6 (2.0) 4.8 (2.9) (7.8) (64.7)

(*) Bao gdm cb ttrc da chét tra cho nha dau tw

TANG TRUONG NAV SO VOI INDEX
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CO CAU DANH MUC THEO NGANH (%NAV)
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CAC GIOI HAN bAU TV

Tai san dau tw
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= HNX
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Tién va twong dwong tién

Tai san phat hanh b&i nhdm cong ty cé quan hé sé hiru

Chirng khodn ctia mét tb chirc phat hanh

Chirng khoan clia mét t chirc phat hanh

C6 phiéu/Trai phiéu chuén bj niém y&t/DKGD

Téng hang muc dau tw I16n (tr 5%TTS tré 1&n)

Gi¢i han
49% TTS
30% TTS
20% TTS

10% GTLH
10% TTS

40% TTS

(TTS: Téng gié trj tai sén cta Quy; GTLH: Téng gié tri ching khoén dang luu hanh; DKGD: Déng ky giao dich)

KHUYEN CAO

10 CO PHIEU CHIEM TY TRONG LON

ool wonoge L

Thyc Phdm, NGK & Thuéc L4 HOSE 16.4
BMP Hang Hoa Cong Nghiép HOSE 71
TCM Dét May & Thiét Bj Tiéu Dung HOSE 6.8
FPT Thiét Bi va Phan Clrng Cong Nghé HOSE 6.3
HPG Vat Liéu HOSE 4.9
VIC B4t Bong San HOSE 4.8
KDH B4t Bong San HOSE 4.7
VCB Ngan Hang HOSE 4.6
SJs B4t Bong San HOSE 4.0
KBC B4t Bong San HOSE 3.6

DAC TRUNG DANH MUC PAU TV

VF4 | VN-Index

P/E trung vi 11.3 9.2
P/E binh quan gia quyén 11.5 11.1
P/B trung vi 1.8 11
P/B binh quan gia quyén 1.9 1.7
Ty suét sinh |&i trén vdn chi s& hivu ROE (%) 21.5 15.8
Ty suét sinh 1&i ctia ¢cb tire (%) 3.3 4.0
S6 Iwgng cb phiéu 21 309

(Nguén: VFM va Bloomberg)

CHi SO RUI RO

VF4 | VN-Index

Hé sb Beta 0.9 1.0
D6 1&ch chuan (%) 16.4 17.3
Hé sb Sharpe 0.3 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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