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DANH MUC CAC CHU VIET TAT

ccQ : Chirng chi quy

Co phiéu OTC : C6 phiéu chwa niém yét

Céng ty CP/ICTCP : Cong ty C4 phan

Céng ty VFM : Cong ty cb phan Quan ly Quy dau tw Viét Nam
cPI : Chi sb gia tiéu dung

GDP : Téng thu nhap quéc doanh

HNX-Index : Chi s6 HNX-Index

NAV : Gia tri tai san rong

Quy diu tw VF1/VFMVF1 : Quy dau tw Chirng khoan Viét Nam

SGDCK Ha No6i/HNX : S& Giao dich Chirng khoan Ha Noi

SGDCK Tp.HCM/HSX/HOSE : S& Giao dich Chirng khoan Tp.HCM

Tp.HCM : Thanh phé H6 Chi Minh

TTCK : Thj trwdng chirng khoan

TTCP : Trai phiéu Chinh pha

UBCKNN : Uy ban Chtng khoan Nha nwéc

UBND Tp.HCM : Uy ban Nhan dan Thanh phé H& Chi Minh
usD : Do la My

VN-Index : Chi s6 VN-Index

Quy Pau Tw Chirng Khoan Viét Nam - VF1 « Bao Cao Thwong Nién 2018 3



THONG TIN TOM TAT VE QUY

Tén quy QUY DAU TU CHU’NG KHOAN VIET NAM
Ma giao dich VFMVF1
Loai hinh quy Quy mo

Muc tiéu dau tw

Tim kiém loi nhuan dai han tir tang trudng vén géc va thu nhap théng qua viéc dau
tu vao danh muc can bang va da dang gém cac loai ching khoan vén, trai phiéu
chuyén déi, chimg khoan no trén thi truong Viét Nam.

Tién té DPéng Viét Nam (VND)
Ngay bat dau hoat dong 20/05/2004
Ngay chuyén dbi sang quj mé 08/10/2013

Coéng ty QLQ

Cong ty CP Quan ly quy dau tu Viét Nam (VFM)

Ngan hang giam sat

Standard Chartered Bank (Vietnam)

Pai ly chuyén nhwong

Trung tam luu ky ching khoan Viét Nam (VSD)

Dai ly phan phéi

ABS, HSC, KIS, FPTS, MSBS, SBS, SSI, VDSC, VCSC, VCBS, VND, VSC, VFM

Céc loai phi

*+  Phiquanly

Toi da 2%/NAV/nam

*  Phiphat hanh

Twr 0,25% dén 0,75% tuy vao téng gia tri dang ky mua

. Phi mua lai

T 0% dén 1,5% cén ctr vao thoi gian nam gitr CCQ ké tr ngay mua

+  Phi chuyén dbi

0% cho s6 luong dang ky bat ky

Gia tri dat mua téi thiéu

1 triéu dong

S6 du tdi thiéu trén tai khoan

100 CCQ

Tan suét giao dich

Hang ngay (ngay T)

Han ndp Iénh giao dich

Truoc 14930 tai 1 ngay truéc ngay giao dich (ngay T-1)

Phan phéi loi nhuan

Tai tuc dau tu

Mcdrc d6 rai ro

Trung binh

Murc tham chiéu danh gia
két qua dau tw

80% dua trén VN-Index va 20% dua trén lai suat cia TPCP ky han 1 nam
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DIEM TAI CHiNH NOI BAT

Tang trwéng liy ké tir khi hoat dong Tang trwéng trong nam 2018
(20/05/2004 = 100) (01/01/2016 = 100)
— VF1 — VF1-Benchmark VN-Index — VF1 — VF1-Benchmark VN-Index
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2004 2006 2008 2010 2012 2014 2016 2018 2017 2018 2018 2018 2018 2018 2018 2018 2018 2018 2018 2018 2018

NAV (ty ddng) 1,089.0 1,115.3
S6 lwong ccq (triéu ccq) 29.6 27.4
NAV/ccq (ddng) 36,842.80 40,770.20
NAV/ccq cao nhat 52-tudn (ddng) 49,328.50 40,770.20
NAV/ccq thdp nhét 52-tudn (déng) 36,197.06 28,146.87
Ty Ié chi phi hoat dong (%) 2.2 2.2
Téc d6 vong quay danh muc dau tw (%) 138.3 108.4
Tang trwdng NAV/ccq trong nam (%) -9.6 44.8

Tang trwdng chi s6 thj treéng trong nam (%):

VN-Index -9.3 48.0
HNX -Index -10.8 45.9

P/E 11.9 15.8
P/B 2.5 2.3
Ty suét sinh 161 trén vén chl s& hivu (%) 26.4 24.5
Ty suét sinh 167 cb tirc (%) 1.6 2.1
Sé lwong cb phiéu 30 373
Heé sb Beta 0.9 1.0
Do bién dong binh quan nam (%) 21.2 22.0
Heé sb Sharpe -0.7 -0.6
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PHAT BIEU CUA TONG GIAM BOC

Kinh thwa Quy nha dau tw,

Nam 2018 vira qua la mgt nam dac biét cta thj tredng chirng khoan Viét Nam. Thj tried'ng ba thang dau nam
2018 da tang trwdng manh mé va chinh phuc dinh lich st thiét 1ap nam 2007. Tuy nhién nhirng sw kién kinh
té chinh trj Ion clia thé gidi, véi tiéu didm 1a chién tranh thwong mai My - Trung Quéc da tac dong manh dén
tam ly nha dau tw nwéc ngoai 1an trong nwéc, dnh hwéng dén van dong clia dong vén dau tw trén thi tridng
tai chinh toan cAu va dan dén xu thé diéu chinh kéo dai trong cac thang con lai ciia ndm 2018.

Méac du cac quy ql]a VFM d& c6 nhirng thanh qua tich cwc trong thdi gian ba thang dau nam 2018, nhung
triedc tinh hinh bién dong kho Ivong cla thj trrong chirng khoan, nganh quy néi chung va cac quy cia VFM
nai riéng cling da bj anh hwédng két qua hoat ddéng chung cho ca nam.

Nam 2019 tiép tuc s& Ia mot ndm nhiéu thach thirc cho thi trwdng chirng khoan Viét Nam. Tuy nhién, ching
t6i cling nhan thdy ndm 2019 s& mé ra nhiéu trién vong tich cuc hon khi dong vén dau tw gian tiép co xu
hwéng quay tré lai cac nwdece thj tredng méi ndi va Viét Nam la mot trong cac lwa chon dwoc nhac t&i nhiéu
tai khu virc Ddng Nam A. Trén co’ s& nén tang vi md virng chic trong nwéc ciing nhw sw tin twdng clia nha
dau tw qudc té, chung téi cho rang thi trieérng nam 2019 sé hdi phuc tét va cac quy cia VFM ciing sé quyét
tam nd lwc ndm bét thoi co d& dat dwge nhivng thanh qua tét vé mat dau tw.

Xin chan thanh cdm on quy nha dau tw da Gng ho va dong hanh cung VFM trong subt thoi gian qua va xin
kinh chdc quy nha dau tw cung gia dinh nhiéu strc khde, hanh phuc, thanh cong.

Tran trong

TRAN THANH TAN
Téng Giam déc
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THAO LUAN
BAN DIEU HANH QUY




MOI TRUONG PAU TU

KINH TE Vi MO VIET NAM 2018 VA TRIEN VONG 2019

N&m 2018 c6 thé duwoc danh gia lam nam dac biét thanh cong vé téng trwdng kinh t& va n dinh kinh t& vi mé. Cac chinh sach linh
hoat ctia Ngan hang nha nwéc Viét Nam da déng gop rat 16n trong viéc kiém soat lam phat, duy tri mat bang 1ai suat va 4n dinh ty
gia gitva Ddng Viét Nam va D6 la My. Viét Nam van duy tri dwoc sw hdp dan ddi véi dong vén FDI va tbc dd tang trwdng xuét khau,
I& cac dong lwc chinh cho sw tang trwéng trong giai doan hién tai. Trong nam 2019, cac yéu t6 da xuét hién trong ndm 2018 hd tro
cho sw 8n dinh kinh t& vi md va tang trwdng tiép tuc dwoc duy tri. Ngoai ra cac co hoi dén tir viéc dich chuyén san xuét sang Viét
Nam do tac dong clia cac xung dot thwong mai va lgi ich t&i tir cac hiép wéc thwong mai tw do sé hé tro tang trwéing cho kinh té Viét
Nam. Kich ban chung cho kinh t& vi mé Viét Nam 2019 sé& |a tiép tuc 6n dinh va duy tri tc d6 tang trwéng GDP.

NAM 2018: NAM DAC BIET THANH CONG VE PHAT TRIEN
KINH TE VA ON DPINH KINH TE Vi MO

Sau giai doan dau ndm tang trwdng thap, kinh té trong cac quy cudi
nam da co sy ting trwdng ddt bién (tang trudng GDP quy 4 2018 dat
7,31%, cao thir 2 trong cac nam trong giai doan 2011-2018) dan t&i
tbc d6 ting GD 7,08% cho c& ndm 2018. Téc do tang trwéng GDP
ca nam ciing da cho thay s phuc hdi téc dd tang trwdng cla cac
khu vuc kinh té. Tang trwdng GDP 2018 c6 sw déng gép 16n nhét ti
nhém nganh san xuét va xay dung (48,6%) va nganh dich vu (42,7%
tdng tang trwdng). Bén canh do, cac chi tiéu kinh té vi md ca ndm
ciing dat két qua tét hon muc tiéu da dé ra. Cu thé lam phat ca ndm
tang 3,54% so v&i nam 2017 (Muc tiéu dwéi 4%), ty gia lién ngan
hang VND-USD gidm 2,16% so v&i d&u ndm (muc tiéu 2%), 1ai suét
cho vay tang nhe (0,2% so v&i dau nam), gidi ngan FDI dat 19,1
ty USD (nd&m 2017: 17,5 ty USD), xuét va nhap khau tang trwéng
twong (rng 13,8% va 11,5% so v&i 2017, dw trik ngoai héi dat 59 ty
USD (tang 5 ty USD so v&i 2017 va béng gia tri 13 tudn nhap khau).
Muc tiéu téng quan ddi v&i kinh té vi mé Viét Nam 1a duy tri dwoc sy
4n dinh (d&c biét vé ty gia va 1ai suét) trong bdi canh cac nwdc trong
khu vire ¢6 xu hwéng phai tang 15i sust d& chdng lai sy mét gia cla
ddng noi té khi FED tang 1ai suat. Tac déng clia chinh sach tién té t&i
sw 6n dinh 13 rd rang va Viét Nam da phat huy dwoc loi thé v& dong
vén Fll va FDI chay vao nén kinh t& dé duy tri sy én dinh dbi véi ty
gia va gia tang dw trir ngoai hoéi.

CAC BONG LUC CHO TANG TRUONG TIEP TUC BUQC
DUY TRI

Céc dong luc cho téng trwdng kinh t& Viét Nam trong trung han dang
thé hién sw duy tri manh mé&, bao gdm viéc thu hut FDI, gia tdng hoat
doéng san xuat, tdng xuat khau va gia ting tiéu dung ndi dia. T géc do
san xuét, chi s6 PMI thang 12 2018 dat 53,8 diém va viéc duy tri mé&
réng hoat dong san xuét thé hién béi chi sé6 PMI da dién ra lién tyuc tiy
thang 12 2015 va dat cac mébc cao trong quy 4 2018. Chi sb san xuét
cong nghiép (IPP) tang 10,2% trong nam 2018 (cao hon cac nam 2015-
2016 va thap hon 2017) trong dé nganh ché bién ché tao c6 toc d6 téng
trwéng 12,3% so véi 2017. Dbi véi FDI, nganh san xuét, ché bién, ché
tao va nganh bt déng san 1a céac linh vire thu hat vén FDI nhidu nhét
v6i tng vdn dang ky maéi va tang vén tai cac dy an dat 14,2 ty USD
va 5,9 ty USD trong tbng gia tri 25,57 ty USD dang ky méi va ting vén
trong c& ndm 2018. Bén canh duy tri téc do gia tang xuét khau, tiéu
duing trong nwéc ciing dat tbc do téng trwdng cao hon trong ndm 2018
(11,7%) so véi ndm 2017 (11%). Néu diéu chinh cho lam phat, téc do
tang trwdng ban 1é hang hda dich vu nam 2018 so v&i nam 2017 la
9,4% (nam 2017 so v&i 2016 la 9,3%) va xu hwéng tang trwdng nhanh
clia gia tri ban I& hang héa dich vu trong giai doan 2012-2018 la rd rét.
V6&i d6 mé ctia nén kinh té (tinh theo tdng gia tri xuat nhap khau) [&n t&i
196,8% GDP 2018, viéc gia tang tiéu dung ndi dia co vai trd quan trong
trong viéc duy tri 6n dinh ctia nén kinh t& Viét Nam.

Téc doé tang trwéng GDP quy 4 va ca nam giai
doan 2011-2018 (%)
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DY BAO CHINH SACH TIEN TE VA TAI KHOA CHO
NAM 2019

Chinh sach tién té va tai khéa trong nam 2019 c¢é xu hwéng van
déng trai chiéu trong ndm 2019. Xu hwéng chinh sach tién té than
trong hon (bat dau t gitba nam 2018) c6 kha nang cao sé duoc
tiép tuc trong nam 2019. N&m 2018, tang trwéng tin dung va cung
tién 12 13,3% va 11,34% so v&i téc do ting twong (rng trong ndm
2017 14 16,96% va 14,19%, ting trwéng thuc té trong ndm 2018
thap hon dang k& so v&i muc tiéu da dat ra dau nam. Muc tiéu dat
ra trong nam 2019 cho hai muc tiéu nay la 14% va 13% (muc tiéu
da dwoc dat ra cho ndm 2018 13 17% va 16%) trong diéu kién lam
phat muc tiéu khong thay di (d&u & mirc dwéi 4% cho ca nam 2018
va 2019). Tuy nhién chinh sach tién té c6 kha nang thay déi dé hd
tro' cho tang truwdng kinh té néu cé sy thay ddi trong moi trudng
kinh t& quéc t& dan t&i viéc tang trwdng kinh té Viét Nam cham lai.
Chinh sach tai khda da khong phat trién dwoc trong nam 2018 mac
du tdng dau tw toan xa hoi khong cé sw suy gidm (ty té tdng dau tw
toan xa hoi tinh trén GDP dat 33,5% GDP 2018) do su gia tang dau
tw clia khu vire tw nhan. Xu huéng suy gidm clia dau tw tir khu v
nha nudc la rd rét trong giai doan 2016-2018. Trong nam 2018, dau
tw tlr khu vire nha nwdce tang 3,9% so véi ndm 2017, chiém 33,3%
tdng d4u tw toan xa hdi khi cac sé lidu twong trng cho dau tw tr khéi
tw nhan va FDI 13 18,5%/43,3% va 9,6%/23,4%. Trong dau tw tir
khu vuc nha nwédc, dau tw tw ngan sach dat 92,3% ké hoach nam
(2017 dat 93,3%) twong (rng 324,9 nghin ty déng. Trong diéu kién
kinh té thé gii néi chung dang di vao giai doan tang trudng cham
lai, dAu tw cong voi cac dw an 16n c6 thé Ia tac nhan tao nén kha
nang duy tri téc d6 tang trwdng cao clia nén kinh té. Viéc gia ting
dau tw cong cling 1a ngudn Iwc quan trong dé giai quyét van dé& phat
trién co s& ha tAng d& dam bao nén kinh t& c6 thé duy tri dwoc tbc
dé téng trwdng can thiét. Chinh pha da cong bb cac dw an dau tw
cong I6n lién quan téi phat trién ha tAng sé dwoc trién khai sém
trong nam 2019.

DU BAO KINH TE VIET NAM 2019

On dinh kinh t& vi m6 sé tiép tuc dwoc duy tri trong ndm 2019. Chinh
séach tién té tiép tuc 1a cong cu chinh @& Chinh pha duy tri sy 6n dinh
bén canh viéc day manh vai trd ctia chinh sach tai khoa. Viéc ting
cwong dau tw cdng sé dwoc thue hién trong ndm 2019 khi da khong
thwe hién thanh céng trong nam 2018. Dy bao tang trwédng GDP ca
nam 2019 dat 6,6%-6,8%, lam phat &n dinh duéi 4% do cac ap lwc
phat sinh lam phat do chi phi d&y d& giam dang k&, cung tién va tang
trwéng tin dung sé co téc do gidm dan khi nén kinh té Viét Nam dang
can thue hién giam vay no dé gidm rai ro phat sinh tir hé thdng ngan
hang va duy tri ty & no cong phu hop. Dy bao toc do tang trwdng
xuét nhap khau van duy tri & tbc do cao (cé thé suy gidm nhe so véi
2018) khi Viét Nam la nwéc duy tri dwoe viéc ban hang hoda trong
diéu kién thuwong mai thé gidi c6 thé suy gidm do tac déng cta chién
tranh thwong mai My - Trung Quéc. Viéc duy tri dwoc dong tién
FDI (nhw két qua clia viéc lwa chon Viét Nam 1a diém san xuét thay
Trung Quéc) va FlI (ttr viéc ban vén nha nwéc tai cac doanh nghiép)
s8 hé trg déc lwc cho SBV thue hién céc diéu tiét nham én dinh kinh
t& vi mo. Téc do gia tdng dong vén FDI co thé 1a bat ngd tich cuc
trong ndm 2019. C&c rai ro d6i v&i nén kinh té Viét Nam trong ndm
2019 chu yéu dén tir bén ngoai do tac dong clia chién tranh thwong
mai, thay ddi I3i suét ctia Cuc dw tri¥ lién bang My va sw ting trwdng
cham lai cta kinh té thé gioi.

Tang trwdng tin dung va cung tién trong twong quan
v&i tang trwong GDP (%) Giai doan 2010 - 2018

Téc dd tang trwdng dau tw toan xa hoi va cac khu
vue kinh té giai doan 2016-2018

‘ Toc @6 tang trudng so véi nam trudc (%)

Khoan muc

V6n dau tu toan xa hoi 108,9 1123 11,2
Von dau tu tir khu vuc Nha nudc 107,3 106,9 103,9
V6n dau tu tir khu vuc tu nhan 109,5 1n71 118,5
Khu vifc 6 von dau tu truc tiép nudc ngoai 110,4 112,8 109,6

Nguén: GSO

Dw bao tang trwdng kinh té va cac chi tiéu kinh té vi
mo viét nam nam 2019

Chi tiéu kinh té vimé 2017 2018 2019

Tang truéng GDP 6.8 7.08 6.6-6.8 % so vdi nam trudc
Xudt khdu (% GDP) 96.7 1033 106 % clia GDP
Tang trudng xudt khdu 211 13.8 12 %S0 vdi ndm trudc
Tang truéng nhap khdu 20.8 1.5 7-8 % s vdi nam trudc
(an can thuong mai 27 7.2 <-3% TyDdla
Dy trif ngoai héi 52.0 59.0 61 TyDola
Lam phat (c nam) 26 35 <4% % so véi nam trudc
Tang/giam gia VND so véi USD 0.2 -2.2 23 %
Tang trudng cung tién M2 16.0 1.3 12 % s0 vdi nam trudc
Lai suat cho vay binh quan 8.5 9 9.5 %
Tang trudng tin dung 18.2 133 14 % so véi nam trudc
Ng cong 613 61.2 613 % ctia GDP
Ng nudc ngoai 49.5 49.9 49 % ctia GDP
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MOI TRUONG PAU TU

Thi trwrong chivng khoan nam 2018

Két thtic nam 2018, thj trwdng chirng khoan Viét Nam gidm
9,3%, sau khi dat dinh vao gitta nam tai mec 1204 diém,
twong (ng v&i mirc tang 22,4% tinh tir dAu nam 2018. Két
qua nay kha bat ngd va di nguoc lai phan 16n nhan dinh
cla tat ca thanh phan tham gia thj trwéng trong va ngoai
nwéc khi Viét Nam trong nam 2018 méi bwéc vao giai doan
d3u cta chu ky ting trwdng méi, ké thira sw dn dinh cua
kinh té vi mé giai doan 2015-2017, dong tién nwéc ngoai
tiép tuc chdy manh vao thi trwong vén Viét Nam va cac
doanh nghiép niém yét dw bao két qua kinh doanh tét nhat
trong vong 3 nam tr& lai day.

Trong béi’cénh kinh té& Viét Nam chiu‘nhiéu tac dong twr thi
trwong thé gidi do mirc d6 mé clia néen kinh té cao (chieém

Nam 2016

216,5% GDP) thi viéec giam diém trong 2018 & mot goc
dd khac dwoe danh gia 13 hop ly va can thiét cho sw phat
trién bén virng cla thi trwdng trong trung va dai han, khi
thi trwong chirng khoan Viét Nam da tang trwdng lién tuc
tr nam 2012 — 2017 v&i mire tang trwedng trung binh hang
nam twong trng 18,7%, cao hon so v&i mirc tang cha Thai
Lan (9,4%), Philippines (11,7%) va Indonesia (8,9%) trong
cung ky. Thi trwdng chirng khoan Viét Nam ké tir khi thanh
lap ludn bi dinh gia chiét khau so v&i cac thj trwong trong
khu virc, nhung dd vwon 1én manh mé trong ndm 2018 vé
quy md va dinh gia. Tai mot sb thei diém trong nadm 2018,
thi trwdng Viét Nam tham chi con dwgc giao dich & muirc
thang dw so v@&i cac thj trwedng 1an can.

Nam 2017 Nam 2018

Thi trwong
Philippnies (PSEi)

Vén héa | GDP (%)

54,2
P/E 19,6
P/B

2,2

Thailand (SET)
Vén héa / GDP (%) 101,9
P/E 16,5
P/IB 1.9
Indonesia (JCI)
Vén héa / GDP (%) 45,6
P/E 23,7
PIB 24
Vietnam (VNI)
Vén héa / GDP (%) 31,9
P/E 15,6
PIB 2,0

65,9 53,4
22,0 18,7
2,5 2,0
118,2 103,9
17,6 16,0
2,0 1,7
51,3 45,8
22,4 19,7
2,5 23
51,4 52,2
18,3 14,9
2,8 23

Viéc thi trwong Viét Nam dwoc coi la diém sang trong khu
vire trong ndm 2018 con dugc gidi thich béi yéu t dong tién
ngoai. Theo thdng ké& ctia VFM, Viét Nam 1a nwéc duy nhéat
& khu viwc chau A hat rong dong vén dau tw gian tiép trén
thé gidi, twong ng v&i 1.884 trigu USD. Trong khi cac québc
gia con lai lién tuc bi rat vén (bang dinh kém), do chiu tac
dong cla chinh sach that chat tién t& cta FED, chién tranh
thwong mai va s suy yéu ctia nén kinh t& ctia Trung Québc
dbi voi tang trudng trong khu vire.

Dong vén ngoai vao thi trweng Viet Nam dw kién sé con tiép
tuc tdng manh trong giai doan 2019-2020 khi cac td chirc xép
hang thé gi&i Ian lvgt dwa Viét Nam vao danh sach theo déi ctia
céc thi trwdng méi ndi. Trong nam 2018, td chirc FTSE Russell
da dwa Viét Nam vao danh sach theo d&i dé nang hang. Dw
kién Morgan Stanley Capital Management (MSCI) ciing sé c6
hanh dong twong tw néu cac diéu kién nang hang cla té chirc
nay thda man trong 2019-2020. Pay 1 2 td chirc I&n nhét trén
thé gi6i vé& phan loai xép hang thi trueng. Néu Viét Nam thanh
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c6ng trong viéc nang hang thi trwdng sé mé clra cho dong vén
ngoai tri gia hang ty USD chay vao thi trwdng von, khi cac nha
dau tw phan bo tai san vao cac qudc gia trong danh sach nay.

Bén canh do, thi truéng Viét Nam con nhan dugc sy hd
tro tr nén tdng co ban virng chéc khi cac céng ty niém
yét bao 13i ky luc trong ndm 2018. Theo théng ké vao cudi
thang 1/2019, tbng doanh thu cta cac doanh nghiép hang
d&u n&m trong rd chi s VN30 Index dat mirc 814 ngan ty
déng, tdng 17,6% so v&i nam 2017. Loi nhuan sau thué
dat 136 ngan ty ddng, tdng 29% so v&i nam 2017. Sb cong
ty c6 mirc vén hoa thi trudng Ién hon 1 ty USD da vuot

Triéu USD 2014 2015
Vietnam 136 100
Indonesia 3,766 (1,580)
Thailand (1,091) (4,372)
Philippines 1,256 (1,194)
India 16,162 3,274
South Korea 5,684 (3,626)
Taiwan 13,190 3,345
Japan 22,545 3,485
South Africa 1,480 696

méc 20 cdng ty. Thanh khodn thi trwdng lién tuc dwoc cai
thién, hon 150 triéu cb phiéu trao tay v&i gia tri binh quan
4.000 ty ddng trong mdt ngay giao dich. R4t nhidu céng ty
cong bd lgi nhuan trwdc thué cd nam 2018 vuot mdc 10.000
ty dong, trong do cé thé k& dén mot sé cong ty tiéu biéu
nhw CTCP Vinhomes (19.609 ty ddng), Téng Cong ty Khi
Viet Nam (15.355 ty déng), CTCP Sta Viét Nam (12.052 ty
déng), NHTMCP Ngoai thuwong Viét Nam (18.300 ty déng).
Nam 2018 danh d4u sy chuyé&n minh cta da sé cac doanh
nghiép Viét Nam ca v& lwong va chét khi phan I&n cac céng
ty niém yét duy tri tbc d6 tang trwdng cao va déng gép vao
sy phat trién chung cla thi trudng.

2016 2017 2018
(345) 1,163 1,884
1,259 (2,960) (3,656)
2,241 (796) (8,913)

83 1,095 (1,080)
2,223 7,407 (4,666)
10,480 8,268 (5,675)
11,297 8,792 (12,553)
(38,405) (1,536) (48,499)
(7,382) (2,415) (3,101)

Doanh thu 2018

Ma cd phiéu (ty dong)

Doanh thu 2017

Loi nhuan trwéc thué 2018  Loi nhuan trwéc thué 2017

vIC 122,648 89,392 13,814 9,114
VHM 38,806 15,297 19,609 2,109
VNM 52,629 51,135 12,052 12,229
vCB 55,865 46,159 18,300 11,341
GAS 75,991 64,830 15,355 12,588
ACV 16,137 13,873 7,628 5,343
SAB 36,035 34,438 5,387 6,077
BID 90,074 78,629 9,473 8,665
MSN 39,379 38,980 6,244 4,139

Quy Bau Tw Chirng Khoan Viét Nam - VF1 « Bao Cao Thwong Nién 2018 1



BAO CAO HOAT DONG QUY VF1 NAM 2018

Két thic nam 2018, gia tri tai san rong (NAV) trén mét ching
chi clia Quy VF1 gidm 9,6% so véi dau nam. Trong khi dé, chi
s6 tham chiéu ctia VF1 va VN-Index Ian lwot giam 6,9% va
9,3% cung ky. Quy da chd dong g|a| ngan sém, giam ty trong
tién va chirng khoan no tir 18% xubng 8% trong quy 1 dé nam
b4t co hoi khi thj trwdng dang hwéng da tang trudng tir cudi
nam 2017. Sau khi chi s6 VN-Index tao dinh 1200 diém vao
gilra thang 4 va giam diém, Qu§ da nhanh chéng chét [&i mot
sb khoan dau tw dat ky vong ddng thoi tim kiém co hoi dau
tw thay thé. Trong thoi diém thj truérng dao ddng manh véi xu
hwéng gidam, Qu§ chuyén qua ndm gitr chirng khoan mang lai
Igi nhuan cb dinh vai ty trong 15% NAV va loi suét trung binh
7,3%/nam. VF1 ciing ndm gitr khodng 5% NAV Ia tién mét va
tién glri d& s&n sang giai ngan khi thi trwerng xuét hién co hoi
t6t. V& danh muc cb phiéu, Qu§ gidm ty trong nhém cb phiéu
vén héa vira xudng con 2% NAV vao cudi ndm, tap trung dau
tw vao nhém cb phiéu vén héa Ion va co thanh khoan tét véi
ty trong 73%.

Anh hwéng dén mc gidm NAV/ccq cia VF1 trong ndm chd
yéu do cb phiéu nhém Ngan Hang (-10,8%), Thywc Pham,
Nwéc Giadi Khat & Thube La (-18,8%) va Hang Héa Céng
Nghiép (-26,6%). O chiéu ngwoc lai, nhitng nganh c6 tang
trwéng t6t dong gép nhidu vao loi nhuan clia Quy bao gdm
Dich Vu Tiéu Dung (+ 25,2%), Bat Dong San (+7,5%) va Dét
May & Thiét Bi Tieu Dung (+ 12,3%). Tai nhitng thoi didm thi
trwong c6 dau hiéu tang trwdng hodc suy gidm, Quy da nang
dong tai co cAu danh muc d& dem lai két qua tét nhat. Bén
canh cb phiéu niém yét, Quy tap trung tim kiém cac co hoi
IPO, thoai vén Nha nwéc tai cac doanh nghiép va cé phiéu wu
dai mua 16 lon.

Ngan Hang la nganh chu chét trong danh muc cia VF1 véi
ty trong trung binh la 27% trong nam 2018. Viéc thi trwdng
ching khoan gidm diém da tac dong tiéu cwec dén nhom cb
phiéu Ngan Hang méc dui cac yéu té co ban van 6n dinh. Ty 1&
no x4u (NPL) trung binh nganh giam nhe xuéng mirc 2,4% so
véi nam 2017 la 2,5%. Cac chi s6 sinh 16 dwoc cai thién nhw
ROA dat 0,9%, ROE dat 13,6% so v&i sb liéu 2017 Ian lwot la
0,8% va 11,2%. C6 phiéu Ngan hang TMCP A Chau (ACB) la
mét trong nhirng khodn dau tw c6 ty trong cao trong danh muc
VF1. ACB cong bb két qua kinh doanh n&m 2018 4n twong
véi loi nhuan sau thué (NPAT) dat 5.137 ty ddng (+ 142,5%
YoY), ROA va ROE lan lwot dat 1,7% va 27,7%. Ty |é thu
nhap lai can bién (NIM) ctia ACB dat 3,6% trong nam vira qua,
cao hon murc trung binh nganh la 3,2%. La mét trong nhirng
ngan hang c6 chéat lvgng tai san t6t nhat, NPL ctia ACB chi &
mrc 0,7% trong ndm 2018. Trong khi d6, ¢d phiéu Ngan hang
TMCP Viét Nam Thinh Vwong (VPB) cé tang trucmg khong
nhu ky vong nén Quy da giam ty trong vao c6 phiéu nay xuong
1,4% vao cudi nam 2018. VPB c6 md hinh kinh doanh day
manh cho vay tiéu dung, giup NIM dat 8,8% nhung di kém
14 ty 1& no xAu cao & mirc 2,7%. Bén canh d6, thé manh cla
VPB la mang tai chinh tiéu dung dang déi mat veoi viec gia
tang canh tranh tir cac cdng ty tai chinh I&n sau nhiéu thwong
vu M&A nhw Shinhan Card mua lai Prudential Finance.

Thi trwdng Bat Dong San hudng lgi nhiéu tir ting trwéng kinh
té nén duwoc QuY tang ty trong dau tw tir 4% lén 9% NAV. Theo
s liéu ctia Téng cuc Théng k&, dan sb thanh thi da tang trung
binh 2,9%/nam trong giai doan 2015-2018, Ién dén 33,8 triéu

nguwoi. Tée d6 d6 thi hda tang dan dang tao ra nhu cdu vé nha
& tai cac thanh phé I&n. Cb phiéu B4t BPong San cé két qua
tbt nhat trong danh muc VF1 la Tap doan Vingroup (VIC) véi
tang trwéng 41,7% trong nam. VIC c6 vi thé |a tap doan di dau
trong nganh vé&i quy dat 188 triéu m2. Chi trong vao ntra ndm
tr thang 11/2017, Vingroup da thwc hién IPO 2 cong ty con la
Vincom Retail (VRE) va Vinhomes (VHM), thu hit dwoc nhiéu
nha dau tw va tao anh hwéng tich cwc dén cb phiéu VIC. Loi
nhuén trudc thué caa VIC vao cudi ndm 2018 dat 13.814 ty
ddng (+ 51,6% YoY), thudéc nhém 5 cong ty cé lgi nhuan cao
nhéat niém yét trén san HOSE. Tuy nhién, Quy chi ndm gitv
VIC khoang 2,5% trong danh muc so véi ty trong trung binh
7,8% trong VN-Index do c6 dinh gia cao v&i P/E 1a 82,8x va
P/B la 5,8x.

Cb phiéu nganh Thuwc Phadm, Nwéc Giai Khat & Thudc La co
di&n bién khong tich cwe véi cb phiéu diu nganh la Vinamilk
(VNM) giam 28,4% trong nam. Mac du cac yéu t6 kinh té van
dwoc duy tri 6n dinh véi GDP binh quan dau ngudi ting 8%
va CPI chi tang 3,5%; tuy nhién xu hwéng hang tiéu dung
nhanh (FMCG) c6 tang trwdng cham lai so v&i 3 nam trudc
tai cac thanh phd. Riéng vé si¥a va san pham t& siva, ting
trwdng gia tri cia nhém thwe phdm nay trong ndm 2018 suy
gidm 0,7% & 4 thanh phd Ién. Cong ty VNM céng bd doanh
thu 2018 dat 52.629 ty déng (+ 2,9% YoY) va lgi nhuan trwdc
thué 1a 12.052 ty ddng (-1,4% YoY) do gia nguyén liéu tang
manh. Quy da c6 phan tich va danh gia sém, chd dong giam
ty trong ctia VNM va ca nganh tlr quy 2, tir nganh Ién thr 2
trong danh muc 11% NAV con mét nira 6% NAV va xép thir 5
theo ty trong.

Céc nganh Ban Lé va Hang Tiéu Dung van la nhitng nganh
cht chét trong danh muc VF1 véi tng ty trong la 13% NAV.
Trong nam 2018, doanh thu ban |é hang hoa dat 3.306 nghin
ty ddng trén ca nwéc (+12,4% YoY), trong d6 doanh thu da
quy va kim loai quy cé mirc tdng nhiéu nhat 1a 13,8%, trang
thiét bi gia dinh ting 12,3% cuing ky. Hai khoan dau tw dai dién
cho cac nganh nay la CTCP Vang bac Ba quy Phu Nhuan
(PNJ) va CTCP DPau tw Thé gigi Di dong (MWG). PNJ c6 mét
nam kinh doanh tiép néi chudi tang trudng véi LNTT dat 1.206
ty dong (+ 32,9% YoY), sau khi da tang lan lwot 53,6% va
199,3% trong 2 nam trwdc d6. Mang kinh doanh chinh cla
PNJ 1a ban I& trang strc va ddng hd c6 muirc tang loi nhuan gép
&n twong 1a 48% so véi cudi ndm 2017. C4 phiéu PNJ c6 tang
trwdng 12,3% va luén ndm trong top 5 clia danh muc VF1 véi
ty trong trung binh la 7,3% trong nam 2018. MWG ciing cong
bd két qua kinh doanh nam 2018 4n twong véi doanh thu va
LNTT Ian Ilwot dat 87.738 ty déng (+ 29,6% YoY) va 3.786 ty
ddng (+ 34,8% YoY). Trong d6, déng gép clia mang Dién May
Xanh chiém hon 50% trong doanh thu ctia MWG. Trai lai v6i
két qua kinh doanh tich cuc, cd phiéu MWG khéng dat tang
trwdng nhw ky vong ma giam 10,4% do tac dong tiéu cwc cla
thi trwong va lo ngai rdi ro tr viec MWG dau tw vao mé hinh
siéu thj mini Bach Hoa Xanh. Tuy nhién, VF1 van gil ty trong
MWG cao trong danh muc vi danh gia day la khoan dau tw dai
han tét. Hién Bach Hoéa Xanh da dat diém hoa von EBITDA
vao cubi nam 2018 va tién t&i cho lgi nhuan trong ndm 2020.
Thém vao d6, MWG ciing sé trién khai mé hinh kinh doanh
méi cho chudi Bién May Xanh, cho phép bay ban nhiéu san
phém hon, dy kién sé cai thien doanh thu thém 30%.
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Bén canh cac cb phiéu da niém yét trén thj treéng, Quy ciing nang déng tim kiém cac co hoi dau tw tir cac dot IPO, thoai vén
clia cac doanh nghiép nha nuwéc va phat hanh riéng 8. Mét trong nhirng khoan dau tw dem lai loi nhuan cao nhat cho QuY la
CTCP Dich vu Hang khéng Taseco (AST). AST la doanh nghiép chuyén cung cAp dich vu mét dét va kinh doanh ban & tai khu
vire cac san bay nhw Noi Bai, Da N&ng va Phi Quéc. Nhe du lich phat trién manh, AST céng bb doanh thu 2018 dat 865 ty déng
(+ 31,2% YoY). Buoc Quf dau tw tir cubi nam 2017 dwéi dang ¢ phiéu phat hanh riéng 18, cé phiéu AST sau d6 dwoc niém yét
trén HOSE va ¢6 téng trwdng 25,2% trong danh muc ndm 2018. M6t sé khodn dau tw mang lai loi nhuan khac bao gébm CTCP
Loc Héa dau Binh Son (BSR) va CTCP Ban 1é Ky thuat s6 FPT (FRT) v&i ty suét loi nhuan 1an luot [a 16,5% va 9,2%.

Phan bé tai san
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BAO CAO HOAT DONG QUY VF1 NAM 2018

Tang trwédng va dong gop vao lgii nhuan (%)

Ty trong trong Tang Ty trong

danh muc tai trwéng doéng gop

31/12/2018 trong danh vao loi

(%NAV) muc (%) nhuan (%)
Ngén Hang 231 22.6 (10.8) (7.6) -52.7 -5.04
Ban Lé 12.7 1.6 (1.9) (13.6) 4.3 -0.45
Thuc Phdm, Nwéc Giai Khat & Thube La 6.1 19.6 (18.8) (12.4) -19.3 -1.96
Van Tai 34 3.9 (17.3) 4.7) -6.9 -0.55
Hang Héa Coéng Nghiép 1.1 3.9 (26.6) (44.4) -12.9 -1.52
Vat Liéu 4.0 4.3 (25.6) (15.4) -9.5 -0.84
Dwoc Phdm & Coéng Nghé Sinh Hoc 1.1 1.0 (14.7) (26.3) -1.6 -0.21
Dét May & Thiét Bj Tiéu Duing 5.8 0.9 12.3 (1.5) 4.7 0.88
B4t Bong San 8.0 26.3 7.5 16.7 2.0 0.33
Thiét Bi va Phan Clrng Cong Nghé 4.4 0.9 (9.3) (10.1) -1.7 -0.14
Dich Vu Tai Chinh 2.7 1.4 (19.8) (12.0) -9.3 -1.01
Tién & Chirng Khoan No 25.0 0.0 7.3 - 7.9 1.04
Nang Lwong 1.1 2.8 (19.7) (25.8) -0.1 0.05
O t6 & Phu ting 6 t6 0.0 0.4 10.9 12.1 1.1 0.15
Dich Vu Tiéu Dung 0.0 0.2 25.2 20.4 3.9 0.63
Tién ich Céng Coéng 1.7 7.3 (4.5) (5.5) -1.3 -0.10

Loii nhuén réng

Chénh léch gia cb phiéu thuc hién 81.3 192.7
Chénh léch gia cb phiéu chua thwc hién -263.1 135.3
Cb tirc 16.3 14.9
L4i/l6 tir hoat dong dau tw -165.5 342.8
L&i ngan hang 14.5 9.3
Chi phi -31.8 (20.8)
Lei nhuan (18) rong -182.8 331.3
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DINH HWONG PAU TU 2019

Chung t6i nhan dinh kinh té Viét Nam sé tiép tuc ting truwéng tét trong nam
2019 nho céc yéu tb noi tai dwoc cling cd. Co ciu thu — chi trong ngan sach
Nha nuwéc dwoc cai thién nhadm dam bao can déi ngudn ngan sach, ty 1& no
c6ng/GDP chi con 61,4%, gidm 0,8 diém phan trdm so vé&i ndm trwdc. Ngoai
ra, Viét Nam con huéng loi tir chién tranh thwong mai khi tré thanh diém
dén thu hat dau tw trong xu hwéng dich chuyé&n san xuét khéi Trung Quéc.
Cac hiép dinh FTAs va CPTPP ciing sé tao dong lvc cho doanh nghiép ndi
phat trién, mé rong kinh doanh ra quéc té. Vi thé, mirc tang trwéng GDP 7%
dy bdo trong nam 2019 la kha thi.

Thi trweng ¢ phiéu giam diém manh trong ndm do lo ngai tir céng thang
chién tranh thwong mai leo thang va Fed tang lai suét, tuy nhién cac yéu t6
nay da cé phan diu lai vao cudi nam 2018. My va Trung Quéc da tam dirng
ap dé&t thué vao hang héa nhap khau cia nwéc khac va doéng y dam phan
thém tai hoi nghi G20. Fed ciing can nhé&c tang |ai sudt cham hon (Dovish
hike) thay cho 16 trinh d& céng b trwéc day gilp clng cb kha nang dong tién
quay trd lai thi trwng mai ndi. Ngoai ra, Chinh pha Viét Nam da c6 nhiéu
chinh sach tich cwc nham cai thién thi trwong chirng khoan nhw dwa Luat
ching khodan stra déi, ddy manh thoai vén tai cac doanh nghiép nha nuwéc
va ndi 1dng gi¢i han ty 1& s& hiru clia nwéc ngoai trong mot sb linh vuc.
Nhirng dong thai nay giup nha dau tw lac quan hon vé viéc Viét Nam lot vao
danh sach nang hang thi trwd'ng maoi ndi ctia MSCI.

Trong ndm 2019, Quy VF1 dy kién phan b danh muc can bang (neutral)
theo tiéu chi ctia quy gitra cd phiéu va tai san cé thu nhap cé dinh nhw
chirng chi tién guvi, trai phiéu. V& cb phiéu, Quy tiép tuc dau tw cac nganh co
tang trwdng tét nhw Ban Lé, Hang Tiéu Dung, Ngan hang bén canh nhiing
nganh dwoc hwéng lgi tlr 1an séng cia FDI nhw Ha tAng va B4t Pong San.
Cac cb phiéu dwoc hd tro bdi yéu té co ban bén vitng nhw nganh Thuc
Pham, Nwéc Giai Khat & Thudc La ciing sé [a mét phan trong danh muc cha
chét ctia Quy. Song song do, ban diéu hanh Quy ciing sé& hién thwc hoa loi
nhuan nhirtng khoan diu tw dat ky vong dé tai diu tw vao nhirng co hdi co
trién vong tich cwc hon.
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CONG TY CO PHAN PAU TU THE GIOI DI PONG - MWG

VI THE CONG TY

Cong ty C6 phan dau tw Thé Gidi Di Bong van hanh ba chudibanlé la thegioididong, Dién
May Xanh, va Bach Héa Xanh, v&i thi phan mat hang dién thoai va dién may vao cudi nam

CAC CHi SO CHiNH 31/12/2018

2018 I4n Iwot Ia 45% va 35%. Chudi minimart Bach Hoa Xanh da dat myc tiéu hoa vén O CO Phicu 87,000

EBITDA tai clra hang vao thang 12/2018 va dwoc ky vong sé la dong lwc tang trwdng chinh Tang Trwdng Gia (%) (10.2)

ctia cong ty tr nam 2020 tré di. ) Tang Trudng So V6i Index (%) (0.9)
= Ngoai ra cong ty con c6 hé thong ‘bén‘héng online manh nhat Viét Nam, vwot qua cac ———— -

website clia Rocket Internet dtrng dau vé gia tri thuong mai online trong ndm 2018 véi hon Gia Tri Thi Truong (Ty VND) 374446

50% thi phan online. Sb6 Lwong Co Phiéu (Trigu) 430.5
TRIEN VONG TANG TRUONG S6 Hru Nha Nudc (%) 0.0
= Nam 2019, hoat dong ban 1& san pham dién thoai, dién may vén Ia ngudn déng gop doanh S¢& Hiru Nude Ngoai Con Lai (%) 0.0

thu va lgi nhuan chd yéu cho MWG. Trong’ do, nganh héqg dién may dong vai t((‘) la déng Ty Trong Index (%) 13

Iwe tang trwdng chinh ciia MWG, hwéng dén muc tiéu chiém khoang 40% thi phan. Nganh - -

hang dién thoai tiép tuc duy tri thj phan dan diu va murc téng trwéng tich cuc so véi thi Ty Trong VN30 (%) 4.6

trwong. ‘ ) P/E (x) 134
= Nam 2019 ciling la n&m xay dwng nén méng quan trong nhdm dam bao cho chudi BHX s&n

‘ 2 A n ~ oA A X < g . I 2 > P/B (X) 46
sang dé nhan réng manh mé trén toan quoc. Du déng gop gia tri trong tong doanh thu cua
MWG chuwa I&n, nganh hang thwc phdm va hang tiéu dung dwoc ky vong dat téc do tang Cb Turc/Gia Co Phiéu (%) 2.3

trwdng cao nhat trong thoi gian dén.
. L N N BIEU BO GIA
KET QUA NAM 2018 VA DU PHONG 2019
. \ =
m  Két thuc nam 2018, doanh thu dat 86,516 ty, LNST dat 2,880 ty, tang trwdng lan lwot la
30% va 31% so v&i cung ky nam ngoai. ok
chudi thegioididong c6 1,032 clra hang, chudi Dién May XANH c6 750 clra hang, va 405
clra hang Bach Hoa Xanh. :
= Muc tiéu can dat dwoc tré nhat cudi thang 12/2019 1a Bach Héa Xanh bét dau cé loi nhuan &
-} FXEE ward aF
Z. N , . L z n N —i ™ iR
trung tdm phan phdi, nhung chwa bao gom cac chi phi & cap dé cong ty.
= Ching ti dy phéng ca ndm 2019, cong ty sé ghi nhan muc tang trudng khodng 25% vé BIEU DO P/E
doanh thu va lgi nhuan, chi yéu dén tir viéc tiép tuc mé thém clra hang Bach Héa Xanh,
dién may van con tang trwdng cao.

= Tinh dén cudi ndm 2018 thi MWG c6 2,187 ctra hang dang phuc vu khach hang, trong dé i
trwc tiép, tirc 1a bu dap hoan toan dwoc tat ca cac chi phi hoat dong tai clra hang va cac = i
va gianh thém thi phan tir cac clra hang nhé I& trong béi canh thj trwéng chung ctia nganh

G Soiw o EW W wEw S
i

2017 2018 2015F
Doanh Thu Thuan (Ty VND) 44,613 66,340 86,516 107,856
Tang Trwdng Doanh Thu (%) 7% 49% 30% 25%
Loi Nhuan Sau Thué (Ty VND) 1,578 2,207 2,880 3,601
Tang Trwdng Loi Nhuan (%) 47% 40% 31% 25%
Ty Suét Loi Nhuan Gop (%) 16.2% 16.8% 17.7% 17.2%
Ty Suét Loi Nhuan Rang (%) 3.5% 3.3% 3.3% 3.3%
ROE (%) 49.9% 45.2% 38.7% 34.6%
ROA (%) 14.3% 11.7% 11.3% 11.2%
EPS (VND) 10,246 6,959 6,495 7,882
Tang Trwéng EPS (%) 40% -32% -7% 21%
C6 Tie (VND) 1,500.0 1,500.0 1,500.0 2,000.0
Gia Trj S& Sach (VND) 24,937 18,632 20,255 25,897
P/E (x) 15.2 18.8 13.4 11.0
P/B (x) 6.3 7.0 43 34
No/Vén Chl S& Hivu (x) 124.7% 115.0% 78.4% 87.4%
Kha Nang Thanh Toan (x) 1.1 1.2 1.3 1.3
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CONG TY CP VANG BAC PA QUY PHU NHUAN - PNJ

VI THE CONG TY

m CTCP Vang bac Da Quy Pht Nhuan (HSX: PNJ) 1a doanh nghiép san xuét va kinh
doanh trang strc vang, bac, da quy, mua ban vang miéng va ddng hd. PNJ c6 03 kénh
ban hang dé 1a ban 18, ban si va xuét khdu. Trong d6, mang ban 1& vang qua hé théng
ctra hang ddng vai trd quan trong nhét, chiém dén khodng 54% tdng doanh thu va 85%
loi nhuan gdp ctia PNJ (2018). Bdng thoi, day ciing la kénh phan phéi dem lai cho PNJ
bién lgi nhuan cao nhat, khodng 30% so véi cac mang con lai 1a ban si va xuét khau.

TRIEN VONG TANG TRUONG

m  Theo bdo céo clia Téng cuc thdng k&, quy md nén kinh t& ndm 2018 theo gia hién hanh
dat 5,55 trigu ty ddng. Thu nhap binh quan dau ngwdi wéc 60,3 triéu ddng mot nam,
twong dwong 2.587 USD, téang 198 USD so véi ndm 2017. Véi thu nhap binh quan dau
nguwdi & Viét Nam ngay cang dwoc cai thién, nhu cau v& cac san phdm trang strc vang
ciing tang 1&n trong béi canh mirc d6 tiéu thu vang ni trang & Viét Nam con thap hon
nhiéu so vé&i binh quan cda thé gi¢i va mét sé qudc gia trong khu vuc nhw Thai Lan,
Malaysia, Trung Quéc, An d3,...

m Thi phan hién tai cGa thi trwdng ban 1é vang & Viét Nam chi yéu tap trung & cac tiém
vang trong khi d6 xu huwéng st dung hang chat lwgng cao, cé thwong hiéu gia ting
cling vé&i thu nhap binh quan dau ngwoi tang cé tac dong tich cuc téi nhu cdu tiéu thu
cac mat hang ni trang. Theo nghién ctru thj tredng cta Nielsen, nguoi tiéu dung Viét
Nam hién nay cé (1) nhu cdu mua sdm cho ban than cao hon va (2) va thich cac san
ph&m chét lwong cao, tién loi.

KET QUA NAM 2018 VA DU’ PHONG 2019

=  Dén cudi ndm 2018, toan hé théng PNJ c6 324 clra hang, trong d6 s6 lwong clra hang
vang la 256. Doanh thu 2018 tang trwdng 33% va lgi nhuan tir hoat dong kinh doanh
chinh tang trwdng 32% so vé&i ndm ngodi, nh& vao tang trwdng doanh thu trung binh
mbi clra hang lén dén 20% bén canh viéc mé thém 54 clra hang méi.

= Trong 2019, dv kién s& m& méi 40 cla hang. Chung tdi dw phong ca nam 2019, céng
ty s& ghi nhan mirc tang trwdng khoang 25% vé& doanh thu va 26% vé& loi nhuan, cha
yéu dén tir viéc tiép tuc mé thém clra hang, va gianh thém thj phan tir cac ctra hang
nhé 18, trong bdi canh thj trwérng chung cdia ca nganh van con tidm nang tang trwéng
cao. Pong luc tang trwdng chinh ctia PNJ van la mang ban Ié trang sirc vang.

CAC CHi SO CHiNH 31/12/2018

Gia C6 Phiéu 93,200
Tang Trudng Gia Tir dau Nam(%) 41
Tang Trwdng So Vi Index (%) 13.5
Gia Tri Thi Trwong (Ty VND) 15,564.6
S6 Lwong C6 Phiéu (Triéu) 162.1
S& Hivu Nha Nuorc (%) 0.0
S& Hiku Nuoc Ngoai Con Lai (%) 0.0
Ty Trong Index (%) 0.5
Ty Trong VN30 (%) 25
P/E (x) 172
P/B (x) 4.5
C& Tuc/Gia C6 Phiéu (%) 2.1

CHIi SO TAI CHINH 2017 2018 2019F

Doanh Thu Thuan (Ty VND) 8,565
Tang Trwdng Doanh Thu (%) 11.1%
Loi Nhuan Sau Thué (Ty VND) 450
Tang Trwdng Loi Nhuan (%) 195.5%
Ty Suét Loi Nhuan Gop (%) 16.5%
Ty Suét Lgi Nhuan Rong (%) 5.3%
ROE (%) 31.1%
ROA (%) 13.7%
EPS (VND) 3,998
Tang Trwdng EPS (%) 186.6%
Cb Tire (VND) 1,800
Gia Tri Sé Sach (VND) 15,269
P/E (x) 16.2
P/B (x) 4.3
No/Vén Chi S& Hivu (x) 1.0
Kha Nang Thanh Toan (x) 1.5

10,977 14,573 18,186
28.2% 32.8% 24.8%
726 960 1,212
61.2% 32.3% 26.2%
17.4% 19.1% 19.5%
6.6% 6.6% 6.7%
32.6% 28.7% 28.4%
18.0% 17.8% 17.2%
5,708 4,889 6,172
42.8% -14.3% 26.2%
2,000 2,000 2,000
27,292 22,427 28,599
24.0 191 16.2
5.0 4.2 35
0.3 0.4 0.4
2.6 21 22
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NGAN HANG THUONG MAI CO PHAN A CHAU -ACB

VI THE CONG TY

Ngan hang Thwong Mai C6 phan A Chau (ACB) la mét trong nhitng ngan hang thwong mai
tw nhan dau tién dwoc thanh lap vao dau nhixng nam 1990. Véi hon 20 ndm hoat dong,
ACB da tré thanh ngan hang ban 1& hang dau tai Viét Nam véi gan 360 chi nhanh va phong
giao dich tinh hoat dong tai 47 tinh thanh trén cé nuéc.

Mién Nam la thj trweng hoat déng chinh ctia Ngan hang véi mirc déng gép 67% vao loi
nhuan, tiép theo la mién Bac véi déng gop 20% va mién Trung chiém phan con lai 13%.
Ngan hang tiép tuc tdng cudng quan tri rdi ro ndi bd, tuan tha day dd cac quy dinh cGa ngan
hang nha nwéc ddng thdi ap dung hé thdng quan tri ngan hang theo chuén quéc t&. Chién
lwgc ctia ACB vé& dai han sé cling cb tinh hinh tai chinh 1anh manh véi thanh khoan déi dao
va hé sb an toan vén duy tri & mirc cao.

TRIEN VONG TANG TRUONG

T&i ndm 2020 theo yéu cAu cda Chinh phu: ty Ié tién mét trén tdng phwong tién thanh toan
1a 15%, sb lwong tai khoan ca nhan dat 45 triéu, hon 90% ngudi lao déng linh lwong qua
tai khodn thanh toan gita cac doanh nghiép dwoc thyc hién qua ngan hang. Thém nira,
quy md dan sb Ién va mirc do tiép can vai dich vu ngan hang con thap so véi thé gidi sé 1a
nhirng khodng tréng tiém n&ng cho s phat trién cla nganh ngan hang néi chung va cla
ACB ndi riéng.

CAC CHi SO CHiNH 31/12/2018

Gia Cb Phiéu 29,600
Tang Trwdng Gia (%) 14
Tang Trwdng So V&i Index (%) 10.6
Gia Tri Thi Trwong (Ty VND) 33,330
S6 Lwong Cb Phiéu (Triéu) 1,126
S& Hivu Nha Nuoc (%) -
S& Hivu Nudc Ngoai Con Lai (%) -
Ty Trong Index (%) -
Ty Trong VN30 (%) -
P/E (x) 76
P/B (x) 1.8
C& Tic/Gia Co Phiéu (%) -

= Nha nwéc hién da bat dau cé nhivng dong thai tai ciu truc hé théng thong qua cac hoat
dong M&A, cac phwong an xi ly no xau va khoi théng dong vén. Bay la nhirng chinh sach
tich cwc gitp thao g& nhirng van d& ma hé théng ngan hang dang vwéng phai, tao tién dé

BIEU O GIA
dé phat trién bén virng.Tang trwdng du no tin dung hé théng ngan hang & mac 13-15% "

trong cac nam tiép theo, di d6i v&i nang cao chét lwong tin dung. s

KET QUA NAM 2018 VA DI PHONG 2019

= Trong nam 2018, ACB tang trwdng cho vay 16% khi huy dong tang trwédng 12% so v&i L""
ndm trwéc. ACB c6 co ciu thu nhap twong déi tét, da dang véi thu nhap 14i thuan dong "
gop 74%, thu nhap tir phi dich vu chiém 11% va thu nhap khac chiém 15%. Trong 2018,
cac mang hoat déng clia ACB tang trwdng d&u véi thu nhap 13i thudn+ 23% so véi ndm
trwdce, lai tr dich vu +26% so voi nam trwde va hoat dong khac +21% so voi nam truéce.
Mat khac, trich lap dw phong cia ACB gidm manh 63% so v&i nam treéc. Tang trudng
thu nhap tét cling véi giam dw phong trich lap la nguyén nhan chinh gidp lgi nhuan trwéc
thué tang trudng manh mé +143%.

= Trong ndm 2019, dy kién ACB sé& dat dwoc toc dd téng trwéng én dinh véi loi nhuan sau
thué cho cd déng cong ty me ting trwdng 14% so véi ndm trudc, trong d6 thu nhap 1&i

thuan +16%, dich vu +25% va thu nhap khac -2% so v&i ndm trudc. Dé dat dwoc ké ] gl

hoach trén, ACB sé& day manh tang trwéng tin dung khach hang ca nhan, doanh nghiép

nhd va vira; ddy manh chuyén dich co cdu ngudn vén theo hwéng ting ty trong ngudn vén "

gia thép; cai thién thu nhap phi tlr hoat déng dich vu.

[+ ot rmte = - o e
il o

CHIi SO TAI CHINH 2017 2018 2019F
Thu Nhap Lai Thuan (Ty VND) 6,892 8,458 10,363 11,987

Tang Trudng Thu Nhap L&i (%) 17 23 23 16

Loi Nhuan Sau Thué (Ty VND) 1,325 2,118 5,137 5,853
Tang Trwdng Loi Nhuan (%) (16) 60 143 14
Tang Trwdng Tin Dung (%) 20.73 21.49 16.13 15.06
Tang Trwdng Huy Bong (%) 20.04 16.14 12.14 14.61
Cho Vay/Huy Bong (x) 78.92 82.24 85.38 85.38
Hé Sé An Toan Vén (%) 13.19 11.49 - 15.85
Ty L& No Xau (%) 0.9 0.7 0.7 0.7
Ty Suét Thu Nhap Lai (%) 34 34 3.6 3.6
ROE (%) 9.87 14.08 27.73 24.45
ROA (%) 0.61 0.82 1.67 1.65
EPS (VND) 1,478 2,148 4,119 4,693
Tang Trwdng EPS (%) (16) 45 92 14
Cé Ttc (VND) - 138 90 -
Gia Tri S& Sach (VND) 15,690 16,260 16,852 21,545
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NHTMCP KY THUONG VIET NAM (TECHCOMBANK- TCB)

VI THE CONG TY

= Ngan hang Thuong mai C6 phan Ky thuong Viét Nam (Techcombank) dwoc thanh Iap vao CAC CHi SO CHIiNH 31/12/2018

nam 1993. Ngan hang hoat déng trong linh virc huy dong va kinh doanh vén, va cung cap Gia C& Phibu 25 850
cac dich vy tai chinh lién quan. Techcombank tré thanh cong ty dai ching tir nam 2007. ’
Tinh dén ngay 31/03/2018, Techcombank s& hiru mang Iwéi phan phdi Ién thir ba trong Tang Trwdng Gia (%) -
khéi ngan hang thwong mai ¢ phan tai Viét Nam. Trong nam 2017, ty suét Loi nhuan sau
thué trén Vén chl s& hiku binh quan tdng manh va dat 27,7% - cao nhét trong sb cac ngan
hang dang hoat dong tai Viét Nam. Techcombank dwoc niém yét va giao dich trén S& Giao Gia Tri Thi Trwong (Ty VND) 90,387
dich Chirng khoan Thanh phé H6 Chi Minh (HOSE) tir Quy Il - nam 2018.

Tang Trwdng So V&i Index (%) -

X N i S6 Luong Cb Phiéu (Trigu) 3,497
m  Theo cong bo cia to chirc xép hang tin nhiém Moody’s Investors Service vao ngay — —
04/04/2018, Techcombank dwoc Moody’s danh gia xép hang tri&n vong 6n dinh, B1 & hang S6 Hiu Nha Nudce (%) 0.0
muc xép hang nang lwc doclap, B1 & hang muc tién gt va B1 & hang muc don vi phat hanh S& Hau Nudc Ngoai Con Lai (%) 0.0
dai han. Theo do6, mirc xép hang tin nhiém nay ctia Techcombank la cao nhat trong 16 ngan .
hang dwoc Moody’s x&p hang tai Viét Nam, va ngang bang véi mire tran xép hang qubc gia Ty Trong Index (%) 31
cua Viét Nam. Ty Trong VN30 (%) -
TRIEN VONG TANG TRUONG PIE %) 14
= Techcombank da xay dwng va phat trién cac kénh phan phdi méi, déc biét 1a ngan hang P/B (x) 1.9
dién tt (digital banking), tdi wu héa mé hinh ban hang d& nang cao hiéu qua ban hang cho Cb Twc/Gia Cé Phidu (%) _

khach hang trong hé sinh thai va tang cwong ban chéo, ban thém cho khach hang;

m  Trién vong cda hé théng ngan hang nam tiép tuc kha quan trong thoi gian t&i, Chinh sach .
tién té tép tuc di theo hwéng dn dinh vi md, hd tro téng trwéng nhwng sé than trong véi ti
1é téng trwdng tin dung & murc 14-15%/ ndm trong cac nam toi :
m  Sw phat trién clia nganh ngan hang duoc hé trg bdi cac chi sb kinh t& vi mé tich cuc tai
Viét Nam, v&i dan sé tré chuyén dich dan tir hoat ddng néng nghiép sang lam viéc tai cac
nganh san xuét va dich vu, tbc 6 dé thi héa ngay cang nhanh, tang trwdng tang I&p trung ;
Iwu, thu nhap va chi tiéu ting nhanh va thu nhap kha dung ciing cé xu hwéng di 1én. S6 .
lweng ngudi co tai khoan ngan hang ciing téng Ién nhanh chéng, twong tw sé lwong thé
ngan hang do cac ngan hang phat hanh va sé lwgng giao dich phi tién mét thong qua ATM "
va POS ciing tang cao.

KET QUA NAM 2018 VA DI PHONG 2019 =
. . A . ) L A L. BIEU DO P/E
= Trong nam 2018, TCB tang trwéng tin dung 20% khi huy dong tang trwédng 14% so voi

nam trudrc. TCB ¢b co cAu thu nhap rét tét, da dang vai thu nhap 14i thuin déng gop 61%,
thu nhap tir phi dich vu chiém 19% va thu nhap khac chiém 20%. Trong nam 2018, thu
nhap lai thuan tang trwéng 25% , 1ai tir dich vu -7% va hoat déng khac +2% so v&i nam
trwée. Chi phi trich 1ap dy phong ctia TCB gidm manh 49% so v&i nam trwéc do TCB
dwoc hoan nhap dw phong cho khodn phai thu tlr cac hop df‘)ng ban ng. Loi nhuan trwdc
thué tang trwéng 33% yly.

=  Trong ndm 2019, dy kién TCB sé& dat dwoc tbc do tang trwdng loi nhuan trudc thué 12% .
s0 v&i nam trwde, nho tang trwedng tin dung va huy déng cung & mirc 17% trong cd nam d
2018, ty sut thu nhap lai dy kién & mdc 4.01%, gidm nhe 4 diém co ban so v&i 2018. " S . 1

Doanh Thu Thuan (Ty VND) 8,142 8,930 11,127 12,842
Tang Trwdng Doanh Thu (%) 13 10 25 15
Loi Nhuan Sau Thué (Ty VND) 3,149 6,446 8,474 9,504
Tang Trwdng Loi Nhuan (%) 106 105 31 12
Ty Suét Loi Nhuan Gop (%) 2713 12.78 20.00 17.00
Ty Suét Loi Nhuan Rong (%) 22.27 2.58 13.81 15.96
ROE (%) 82.22 94.08 79.39 79.39
ROA (%) 13.12 12.68 - -
EPS (VND) 1.6 1.6 1.8 1.8
Tang Trwdng EPS (%) 4.1 4.1 4.1 4.0
Cb Twe (VND) 17.47 27.71 21.53 16.81
Gia Tri S& Sach (VND) 1.47 2.55 2.87 2.75
P/E (x) 3,547 5,530 2,424 2,718
P/B (x) 106 56 (56) 12
No/Vén Chi S& Hivu (x)

Kha Nang Thanh Toan (x) 22,062 23,106 14,809 17,528
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CONG TY CO PHAN FPT -FPT

VI THE CONG TY

CAC CHi SO CHiNH 31/12/2018

= Cong Ty Cb phan FPT (FPT) la tap doan da nganh, tap trung chi yéu vao mét s6 finh vuc

phét trién phan mém, dich vu cong nghé théng tin, vién théng va ban 1& thiét bi cong nghé. Gia Cb Phiéu 46,100
[] T?i Vi(?a} N.an'w, l:P'I: du.’c;yc biét dén la céngnty cq ngyc‘)n nh?n Iu;c cong ngf}é thc")rlg ti’n hang Téing Trudng Gid Tir dAu Nam(%) 1%

dau, gilr vi tri s6 mot Viét Nam trong hoat ddng gia cdng phan mem cho nwéc ngoai, tich hop

hé théng. Tang Trwdng So Vai Index (%) 2%
= N&m 2019, FPT Ién ké hoach tang trudng loi nhuan sau thué 16%, trong d6 méng phat trién §6 Lugng C6 Phiéu (Triéu) 613.6

phan mém tan’g 27% va man~g vién théng tang 14% i ‘ S& Haru Nha Nuoc (%) 6%
= Trong ntra cudi 2018, quy vien thdng cong ich da dwgc gé& bd ho trgr 1 phan cho viéc tang - ; NP -

trung ciia FPT. Trong 2019, FPT s& dugc huong loi cé ndm cho viéc giam thué nay va _ S¢ i Nuoe Ngoai Gon Lai (%) 0%

sé& hd tro' mot phan cho sw ting trwdng clia mang nay. Ngoai ra, FPT cling dang phat trién Ty Trong Index (%) 1%

> I ~ 3 by A I . . . R v > _ 0, o

mang vién thdng ra cac thanh phd nhém 2 wéc tinh co thé tang trwdng 7-10%/nam. Ty Trong VN30 (%) 3%
KET QUA NAM 2018 VA DU PHONG 2019 P/E (x) 9.33
= Trong 2018, FPT gidm 46% Doanh thu va gidm 11% lgi nhuan sau thué vi FPT da P/B (x) 1.05

khéng con hop nhat mang ban I1& va phan phéi. Tuy nhién, khi so sanh twong dwong, C4 Ttrc/Gia Cé Phiéu (%) 5%

FPT tang trwong doanh thu 19% va lgi nhuan sau thué tang trwdng 30%. Két qua kinh

doanh &n tweng nay dat dwoc nhé sy déng gép clia mang phan mém 27%, mang vién

thong 26% va Gido duc—dau tu 101%.
= Mang phan mé&m tiép tuc la déng lwc ting trwdng chiinh cho FPT véi nhu ciu chuyén -

ddi s6 ngay cang cao & Nhat. Nhu ciu nay dwoc hd tro rat nhidu khi ngudi Nhat dang e

thwe hién nhirng bwéc chudn bi cudi cing cho thé van hai Olympic 2020. Ngoai ra, viéc s

FPT mua lai Intellinet cling s&€ déng gép vao sy tang trwdng cda ho & thj trwong MY. -

Trong nam 2019, Doanh thu va lgi nhuan sau thué dw kién dat 29,218 ty tdng 26% va

3,265 ty taing 25%.

T
T e i
Doanh Thu Thuan (Ty VND) 39,531.5 42,658.6 23,2135 29,2181
Tang Trwdng Doanh Thu (%) 4.1% 7.9% -45.6% 25.9%
Loi Nhuan Sau Thué (Ty VND) 1,991 2,932 2,620 3,265
Tang Trwdng Loi Nhuan (%) 3.1% 47.3% -10.6% 24.6%
Ty Suét Loi Nhuan Gop (%) 21.3% 22.7% 37.6% 40.7%
Ty Suét Loi Nhuan Réng (%) 5.0% 6.9% 11.3% 11.2%
ROE (%) 18.4% 23.8% 18.7% 22.0%
ROA (%) 7.1% 10.7% 10.5% 13.2%
EPS (VND) 3,925 5,129 3,903 4,788
Tang Trwdng EPS (%) -11% 31% -24% 23%
Cb Tuc (VND) 2,500 2,500 2,000 2,000
Gia Tri S6 Sach (VND) 24,918 24,926 27,955 27,955
P/E (x) 9.48 9.67 9.33 9.6
P/B (x) 0.48 0.66 1.05 1.65
No/Vén Chi S& Hivu (x) 1.6 0.9 1.0 1.0
Kha Nang Thanh Toan (x) 1.3 1.5 1.2 1.2
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VI THE CONG TY

= Vinhomes dwoc thanh Iap vao nam 2008 véi tw céchtlé bd phan quan ly phat trién bat doéng
sé&n cla tap doan Vingroup. Trong 2018, Vingroup tién hanh tai cau tric ca tap doan va da
tach Vinhomes thanh cong ty con va tién hanh IPO vao nira dau 2018

= Vinhomes la nha phat trién bat dong sén Ion nhé’t tai Viét Nam, theo CBRE, hién tai VHM
dang s@ hiru quy dat 164 triéu m2—gap 20 lan doi tha dirng the hai.

TRIEN VONG TANG TRUONG

= Trong ndm 2018 va 2019, Vinhomes lién tuc dwa ra thi trwdng cac san pham Vincity &
Ha Noi va Hd Chi Minh. Vincity sé& 1a dw an chién lwoc mang lai ting trwéng chinh cho
Vinhomes trong 3-5 ndm t&i. MGi Vincity cé6 hon 40,000 san phdm, twong dwong vé&i sé
lwong ban clia ca thi trwrng H& Chi Minh méi ndm. Hién tai, Vinhomes da ban ra Vincity
Oceapark—Gia Lam va Vincity Sportia— Nam Tir Liém va dw kién s& mé ban Vincity Grand
Park—quan 9, thanh phé Hd Chi Minh trong n&m nay.

= Hai dy an Vincity dau tien da dat dwoc nhirng thanh cong I&n v&i sb lwong dat mua Ién
dén hon 98% cho 14,000 san phdm mé ban. Ly do chinh cho thanh cong cda dot mé ban
nay la do murc gia hop ly cho dai da sb cac khach hang (30 triéu ddng/m2) va chwong trinh
cho vay 1&n dén 30 nam. K&t qua an twong nay sé dugc phan anh vao két qua kinh doanh
trong 2-3 nam toi.

KET QUA NAM 2018 VA DU’ PHONG 2019

= Trong nam 2018, VHM ghi nhan doanh thu 38,805 ty ting 154% va lgi nhuan sau thué
18,522 ty tang 910%. Két qua kinh doanh &n twong nay la nho cé viéc hach toan cac dy
an nhuv Golden River, Landmark 81 va the Harmony.

= 2019 VHM du kién ting 30% Loi nhuan sau thué dat mdc 18,522 ty. Con sé ting trwdng
4n twdng dat dwoc nho s6 lwgng giao nha con lai tlr cac dw an trong diém 2018 nhw
Golden River, landmark 81 va Harmony. Ngoai ra, VHM sé& giao cac san phdm thép tang
tai cac Vincity nhw Oceanpark va Sporita.

CHIi SO TAI CHINH

CONG TY CO PHAN VINHOMES - VHM

CAC CHi SO CHiNH 31/12/2018

Gia Cb Phiéu 94,500
Tang Trwdng Gia (%) N/A
Tang Trwdng So V&i Index (%) N/A
Gia Tri Thi Trwong (Ty VND) 315,859.2
S6 Lwong Cb Phiéu (Triéu) 3,349.5
S& Hivu Nha Nuoc (%) 0%
S& Hiru Nude Ngoai Con Lai (%) 34%
Ty Trong Index (%) 1%
Ty Trong VN30 (%) 5%
P/E (x) 17.31
P/B (x) 5.1
C& Tirc/Gia Cb Phiéu (%) 0%
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2017 2018 2019F

Doanh Thu Thuan (Ty VND) 11,217.4 15,297.3 38,805.8 68,494.5
Tang Trwdng Doanh Thu (%) 36.4% 153.7% 76.5%
Loi Nhuan Sau Thué (Ty VND) 1,649 1,410 14,234 18,522
Tang Trwdng Loi Nhuan (%) -14.5% 909.7% 30.1%
Ty Suét Loi Nhuan Gop (%) 39.7% 33.8% 25.1% 45.6%
Ty Suét Loi Nhuan Rong (%) 14.7% 9.2% 36.7% 27.0%
ROE (%) 17.3% 14.3% 48.9% 32.3%
ROA (%) 4.4% 3.2% 16.8% 15.7%
EPS (VND) 8,243 2,349 4,551 5,530
Tang Trwdng EPS (%) -72% 94% 22%
Cb Twe (VND)

Gia Tri S& Sach (VND) 47,745 50,619 14,366 19,896
P/E (x) 17.31 16.3
P/B (x) 5.1 4.52
No/Vén Chi S& Hivu (x) 1.9 1.2 0.3 0.3
Kha Nang Thanh Toan (x) 0.3 0.8 1.3 1.3
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CONG TY CO PHAN TAP DOAN HOA PHAT - HPG

VI THE CONG TY

Cong ty C6 phan Tap doan Hoa Phat Ia doanh nghiép tw nhan san xuét cac san pham thép
xay dwng va &ng thép I6n nhét Viét Nam, véi thi phan vao cudi nam 2018 13n lwot khoang
24% va 26%. HPG |a doanh nghiép san xuét thép ndi dia s& hivu cong nghé 16 cao BOF hién
dai v&i cong suét 2 triéu tAn/nam. Ngoai ra cdng ty con hoat dong trong cac linh vire nhw
cong nghiép, bat dong san, ndng nghiép.

TRIEN VONG TANG TRUONG

San xuét thép: Hién tai HPG dang tap chung xay dung T hop san xuét gang thép Dung
Quét, Quang Ngi v&i cong suét du kién hon 4 triéu tAn véi tong chi phi vén dau tw khoang
hon 40,000 ty ddng. Giai doan 1: cong suét 2 triéu tAn thép xay dung. Giai doan 2: cong suat
hon 2 triéu tAn thép cudn can néng phuc chu cho thi trwéng trong néi dia (cha yéu & mién
Trung va Nam) va xuét khau.

Mrc tang tredng chung clia thi trwdng thép noi dia duw kién & murc 10%. Trong d6, HPG dét
ky vong tang trwdng san lwgng xay dwng khoang 40% va thj phan khoang 30%.

No6ng nghiép: day la mét linh Ve maoi voi H‘PG, tuy nhién doanh nghiép dang dan chirng té
nang lwc canh tranh véi cac doi thi hang dau nhw C.P., Masan, Dabaco. Trong 2019, HPG
sé tap chung phat trién mang thirc &n chn nudi, chan nudi bd, heo, ga. Trong twong lai loi
nhuan clia mang ndng nghiép sé& déng gép 10% tdng lgi nhuan clia tap doan.

KET QUA NAM 2018 VA DU PHONG 2019

m  Kétthic nam 2018, doanh thu dat 55,836 ty, LNST dat 8,601 ty, tang trwéng Ian lwot 1a
21% va 7.3% so v@i cung Ky nam ngoai.

= Dy kién, giai doan 1 clia nha may Dung Quét s& hoat dong vao cubi Q2/2019. Téng san
lwong thép tiéu thu dy kién dat 3.3 3.5 triéu tan.

= Chung t6i dw phong ca nam 2019, cong ty s€ ghi nhan mirc tang trwdng khoang 37%

vé doanh thu va 5% v& lgi nhuan, trong bdi canh san lwong tiéu thu tang trong khi gia
ban gidm do HPG tap chung canh tranh vé gia dé chiém thj phan.

CHi SO TAI CHINH

Doanh Thu Thuan (Ty VND) 33,283
Tang Trwdng Doanh Thu (%) 21.2%
Loi Nhuan Sau Thué (Ty VND) 6,606
Tang Trwdng Loi Nhuan (%) 23.7%
Ty Suét Loi Nhuan Gop (%) 26.3%
Ty Suét Lgi Nhuan Rong (%) 19.8%
ROE (%) 38.5%
ROA (%) 22.5%
EPS (VND) 7,833
Tang Trwdng EPS (%) 64%
Cb Tue (VND) -
Gia Tri S& Sach (VND) 23,551
P/E (x) 4.8
P/B (x) 1.5
No/Vén Chi S& Hivu (x) 0.3
Kha Nang Thanh Toan (x) 1.5

CAC CHi SO CHiNH 31/12/2018

Gia C6 Phiéu 30,950
Tang Trwdng Gia T dau Nam(%) (34.0)
Tang Trwdng So V&i Index (%) (25.0)
Gia Tri Thi Trwong (Ty VND) 61,900
Sb Lwong Co Phiéu (Trigu) 2,123.9
S& Hku Nha Nwére (%) 0.0
S& Hiru Nudc Ngoai Con Lai (%) 9.88
Ty Trong Index (%) 1.3
Ty Trong VN30 (%) 4.6
P/E () 7.0
P/B (x) 1.5
Cb Tirc/Gia Co Phiéu (%) -
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2017 2018 2019F
46,161 55,836 76,301
38.7% 21% 36.7%
8,015 8,601 9,023
21.3% 7.3% 4.9%
23% 20.9% 17.4%
17.4% 15.4% 11.8%
30.7% 24% 19.7%
18.6% 14% 10.6%
5,278 4,159 4,248
-33% -21% 2%
21,355 19,423 23,678
71 7.0 6.8
1.7 1.5 1.2
0.4 0.6 0.7
1.8 1.4 1.1
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NGAN HANG THUW'ONG MAI CO PHAN PAU TU VA PHAT TRIEN VIET NAM-BID

VI THE CONG TY

Ngan hang Thwong mai Co phan Bau tw va Phat trién Viét Nam (BIDV), c6 tién than 1a Ngan

CAC CHi SO CHiNH 31/12/2018

hang Kién thiét Viét Nam truc thudc BC).Téi chinh du"o’c thanh Iép’véo ném 1957. Ngén he‘llng Gia C& Phiéu 34,400
hoat dong trong linh vire huy déng va kinh doanh von, va cung cap cac dich vu tai chinh lién - - —
quan. BIDV chinh thirc hoat dong theo hinh thirc ngan hang thurong mai ¢ phan tir nam Tang Trudng Gid Tl dau Nam(%) 35
2012. BIDV dworc niém yét trén S& Giao dich Chirng khoan Thanh phd H6 Chi Minh (HOSE) Tang Trwéng So Voi Index (%) 44
tr nam 2014. Gid Tri Thi Treona (T VND 17604
= BIDV s& hiru 01 tru s& chinh, 190 chi nhanh trong nuéc, 01 chi nhanh tai Myanmar, 854 e rf”ong{( y VND) :
phong giao dich, 03 van phong dai dién tai Viét Nam (TP. H5 Chi Minh, TP. Ba Nang va TP. S0 Lugng CO Phiéu (Triéu) 3,419
Can Thg) va 06 van phong dai dién tai nwéc ngoai (Campuchia, Myanmar, Lao, Séc, Bai S& Hivu Nha Nuéc (%) 95
Loan, Lién bang Nga).
4 2 . A . A A . P O G 5 ai 0 i (9
= Theo xép hang cla céc to chirc xép hang tin dung quoc té, BIDV dugc Moody’s danh gia la S& Hiru Nurde Ngodi Con Lai (%) 26
ngan hang cé mang i rong khap va s& htru mét trong nhikng hé théng thanh toan tét nhat Ty Trong Index (%) 4
tai Viet Nam. Ty Trong VN30 (%) -
TRIEN VONG TANG TR!J’O’NG ’ PIE (x) 17.0
[ T(ién vong ctia hé thong ngén hang nam tiep tuc kha quan trong thoi gian t6i, Chinh sach PIB (x) 19
tién té tép tuc di theo hudng dn dinh vi md, hd tro ting trwdng nhung sé than trong véi ti 1é X :
tang trwdng tin dung & murc 14-15%/ nam trong cac nam tdi Cb Tire/Gia Cb Phiéu (%) 2.7

= Viét Nam dang thuc hién K& hoach phat trién kinh t&-x& hoi trong giai doan 2016-2020 trong
béi canh gia nhap Cong ddng Kinh t& Asean (AEC), tham gia Hiép dinh Déi tac Chién lvgc
xuyén Thai Binh Dwong (TPP) va thwe hién cac hiép dinh thwong mai tw do (FTA) véi Lién
minh A-Au, Han Quéc, Nhat Ban. Sy hoi nhap sau rong mé ra nhiéu co hoi phat trién kinh o
té Viét Nam ciing nhw téing trudng cac hoat dong cho vay clia toan hé théng. Bén canh do,
Ngan hang Nha nwéc tiép tuc trién khai cac gii phap tai co’ cu nganh ngan hang gén lién
V&I X Iy no' xAu trong giai doan 2016-2020.

= BIDV da thdm nhap, két ndi thanh cdng thj trrong Nhat Ban - Viét Nam, hop tac voi Tap
doan Bao hiém nhan tho Hoa Ky Metlife thanh I&p Lién doanh bao hiém nhan tho BIDV
Metlife. "

KET QUA NAM 2018 VA DU PHONG 2019

=  Trong nam 2018, lgi nhuan truéc thué clia BID tang nhe 9% so v&i ndm trudc va vuot
2% ké hoach dé ra. Ngan hang tiép tuc chuyén dich co ciu cho vay sang méng khach

hang ca nhan va doanh nghiép vira va nhé, thu nhap lai thuan tang truéng 13% so =

v&i ndm trwde. Thu nhap thudn tir thu phi dich vu ting 20%, tuy nhién, ganh nang dw Fal

phong tang cao +27% da khién lgi nhuan sau thué cta BID chi ting trwéng 1 con s6 &

murc 9% so v&i nam trwédece. :'
= Trong nam 2019, du kién BID sé& dat dworc tc d6 ting trwdng manh mé lgi nhuan trwdc ™

thué 58% so v&i nam trude, véi toe do tin dung tang trudng 15% huy dong tang trwéng 1

13%. Lai thuan tlr dich vu dw ki{én téng trwdng 20% so v&i nam trwde, twong tw mire I
tang trwdng kép trong 4 nam gan nhat ctia BID. Ngoai ra, chi phi trich lap dyw phong
dwgc dw bao gidm -4% so véi nam trwéde.

temt!  Grami Nl GNAE  mOOE  TEES
—i TR,
Thu Nhap Lai Thuan (Ty VND) 23,435 30,955 34,956 40,445
Tang Trwdng Thu Nhap Lai (%) 21 32 13 16
Loi Nhuan Sau Thué (Ty VND) 6,229 6,946 7,542 11,913
Tang Trwdng Loi Nhuan (%) 2) 12 9 58
Tang Truwdng Tin Dung (%) 20.93 19.79 14.06 15.00
Tang Trwdng Huy Bong (%) 25.77 19.06 9.11 12.50
Cho Vay/Huy Bong (x) 99.68 100.80 99.91 101.67
Hé S6 An Toan Vén (%) 9.00 9.00 - -
Ty Lé No Xau (%) 2.0 1.6 1.7 1.5
Ty Suét Thu Nhap Lai (%) 2.7 3.0 2.9 3.0
ROE (%) 14.41 14.94 14.57 17.15
ROA (%) 0.67 0.63 0.60 0.86
EPS (VND) 1,822 2,032 2,206 2,904
Tang Trwdng EPS (%) 2) 12 9 32
C& T (VND) 844 860 745 25
Gia Tri S& Sach (VND) 12,913 14,284 15,998 20,525
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NGAN HANG TMCP NGOAI THUONG VIET NAM (VIETCOMBANK-VCB)

VI THE CONG TY

Ngan hang Thwong mai Cb phan Ngoai thwong Viét Nam (Vietcombank) chinh thirc di vao
hoat déng nam 1963. La ngan hang thwong mai nha nwéc dau tién dwge Chinh phd lya

CAC CHi SO CHiNH 31/12/2018

chon thwe hién thi diém cb phan hoa, Ngéan hang Ngoai thu’ong Viét Nam chinh thL'}"C hoat Gia Co Phieu 53,500

dong voi tw cach 1a mét Ngan hang Thwong mai Cb phan vao nam 2008. C6 phiéu cla Tang Trwdng Gié (%) 0)

Vietcombank chinh thirc dwoc niém yét trén HOSE t nam 2009. Tang Trudna So Véi Index (% 9
= Vietcombank hién c6 101 Chi nhanh véi 397 phong giao dich hoat dong tai 53/63 tinh thanh ang Truong So Voi Index (%)

pho tror)g ca nuwdc. Vietcombank thiét 1ap v'é m@ rong mang lwdi 2.105 ngan hang dai ly tai Gia Tri Thi Trwong (Ty VND) 192,481

131 quoc gia va vung lanh tho trén toan thé gigi. S6 Luong G Phiéu (Triéu) 3,598
TRIEN VONG TANG TRUONG S6& Hivu Nha Nuwéc (%) 77.0
= Tam nhin 2020: Tr& thanh Ngan hang sé tai Viét Nam, mot trong 190 ngan hang Ién nhat S& Hiru Nudc Ngoai Con Lai (%) 6.4

khu vyc, mét trong 390 '[ép doép ngan hang tai chinh I&n nhat thé gidi va d’u’Q’C quan tri N N

theo céc thdng 1¢ quéc té tt nhat. DAy manh tin dung ban I& va huy dong vén gia ré; Pa Ty Trong Index (%) 6.7

dang héa danh muc va rut gidm dw ng doi véi doanh nghiép hiéu qua thap; Tang cwdng Ty Trong VN30 (%) 3.6

ban tin dung gan v&i str dung cac dich vu ngan hang. Tap trungltrién kr]ai Ba trong tam, tru

c6t trong hoat déng kinh doanh: Dich vy, Ban Ié, Kinh doanh von va dau tw. P/E (x) 258
= Trién vong clia hé théng ngan hang nam tiép tuc kha quan trong thoi gian t&i, Chinh sach P/B (x) 37

tién té tép tuc di theo hwéng bn dinh vi mo, hd tro tang trwdng nhung sé than trong voi ti C4 Tirc/Gia Cé Phiéu (%) 15

|é tang trwdng tin dung & mrc 14-15%/ nam trong cac nam t&i

= Kinh t& Viét Nam trong da téng trwdng tich cwe, Hoat dong xuét nhap khau dy bao van
kha quan, dau tw FDI thuan lgi. Qua trinh co cAu lai nén kinh té tiép tuc dwoc day manh.
Nganh ngan hang ddy manh qua trinh tai co cAu, nang cao chét lwong hoat déng, ting
cuwdng tng dung coéng nghé, phii hop véi xu hwéng phat trién tai chinh hién dai, danh gia i
tinh hinh hoat dong ctia cac t& chirc tin dung cé ky vong khéi séc. '

b
KET QUA NAM 2018 VA DY PHONG 2019 - \ r‘)(m

= Trong nam 2018, VCB tang trwdng cho vay 16% khi huy dong tang trwéng 13% so voi
ndm trwdc. Vai viée ting trwdng huy dong thap hon cho vay, VCB da mé rong ty 1& cho e —
vay trén huy déng thuan lén mirc 79%, ting so véi cudi ndm 2017 & mirc 77%. Ty suét lai
can bién (NIM) cGia VCB bat dau cai thién rd rét nher VCB thay ddi ciu tric cho vay: ting ty
trong cho vay ca nhan véi ky han dai, do d6 14i suét cho vay binh quan tang 1én mirc 7.03%
trong ndm 2018, cai thién 30 diém l4i suat co ban so v&i 2017. Trong ndm 2018 cac mang
hoat déng clia VCB tang trudng d&u véi thu nhap 1ai thuin+ 30% so véi nam trwéc, 1ai tiy
dich vu +34% so v&i nam trwdc va hoat dong khac +52% so v&i nam trwdc. Loi nhuan
trwéc thué tang manh 60% so véi nam 2017. i

= Trong n&m 2019, dy kién VCB sé dat dwoc téc do ting trwdng loi nhuan truéc thué 27% "
s0 v&i nam trwde, chd yéu nher NIM tiép tuc cai thién, thu nhap hoat dong ting truéng 6n

kB (] i

e

L]

dinh +19% va chi phi dw phong gidm 17% so v&i nam truéc. . |
Thu Nhap Lai Thuan (Ty VND) 18,533 21,938 28,409 33,813
Tang Trwdng Thu Nhap Lai (%) 20 18 30 19
Loi Nhuan Sau Thué (Ty VND) 6,895 9,111 14,658 18,648
Tang Trwdng Loi Nhuan (%) 29 32 61 27
Tang Trwdng Tin Dung (%) 18.85 17.93 16.41 15.00
Tang Trwdng Huy Bong (%) 19.28 20.97 13.34 11.38
Cho Vay/Huy Bong (x) 78.04 76.70 78.86 81.20
Hé S An Toan Vén (%) 11.13 11.63 10.70 13.56
Ty L& No X4u (%) 1.5 1.1 1.0 1.0
Ty Suét Thu Nhap Lai (%) 2.7 2.6 2.9 3.1
ROE (%) 14.78 18.09 25.18 23.03
ROA (%) 0.94 1.00 1.39 1.65
EPS (VND) 1,916 2,532 4,074 4,712
Tang Trwdng EPS (%) 4) 32 61 16
C& Tuc (VND) 851 741 805 -
Gia Tri S6 Sach (VND) 13,382 14,608 17,758 24,768

26

Bao Cao Thwong Nién 2018 + Quy Dau Tw Chirng Khoan Viét Nam - VF1



NGAN HANG TMCP QUAN BOI (MBB)

VI THE CONG TY

= Ngan hang Thuong mai C& phan Quan ddi (MBB) duoc thanh Ip tir ndm 1994 véi muc tiéu CAC CHI SO CHINH 31/12/2018

ban d4u la dap (ng nhu cau dich vu tai chinh cho cac Doanh nghiép Quan doi. Gia C3 Phidu 19,450
= MBB c6 01 tru s& chinh va 285 diém giao dich, bao gdbm 188 phong giao dich va 94 chi

o > I N A ~ 0,

nhanh trong nwéc, 02 chi nhanh nwéc ngoai tai Lao va Campuchia va 01 van phong dai Téng Trudng Gia Tt dau Nam(%) @

dién tai Nga. MBB dwoc niém yét trén S& Giao dich Chirng khoan Thanh pho H6 Chi Minh Tang Truwdng So V&i Index (%) 2

(HOSE) tir nam 2001. i Gia Tri Thi Truong (T VND) 42,021
= MBB la don vi tién phong trong viéc (ng dung cong nghé thong tin vién thong vao phat trién ” P —

cac dich vy ngan hang nhw: dich vu ngan hang dién i tich hop chiing thw sé trong sim CA S0 Lurgng Co Phieu (Trigu) 2,160

danh cho khach hang doanh nghiép (Bankplus CA), dich vu Bankplus. S& Hiru Nha Nwéc (%) 0
TRIEN VONG TANG TRUONG S6& Heru Nude Ngoai Con Lai (%) 0
= Duy tri vi thé trong Top 5 ngan hang thuong mai Viét Nam vé hiéu qué kinh doanh va an Ty Trong Index (%) 15

toan trong giai doan 2017 - 2021; Chuyén dich co’ cau kinh doanh theo hwéng tang ty trong T VN30 (% 43

ban I&; DAy manh ban hang trén kénh sb va kénh ban chéo qua khi tan dung kénh phan phdi y 1rong (%) :

cuia doi tac chién lwoc va cac don vi thanh vién; P/E (x) 13.0
= Trién vong clia hé théng ngan hang ndm tiép tuc kha quan trong thoi gian t6i, Chinh sach P/B () 16

tién té tép tuc di theo hwéng dn dinh vi md, hé tro ting trwdng nhung sé than trong vei ti 1& P ——

tang trwdng tin dung & mirc 14-15%/ nam trong cac nam tdi Co Ture/Gia Co Phieu (%) 2.4

m  Viét Nam dang thuc hién K& hoach phét trién kinh té-x& hoi trong giai doan 2016-2020 trong
béi canh gia nhap Cong ddng Kinh t& Asean (AEC), tham gia Hiép dinh Déi tac Chién luoc
xuyén Thai Binh Duong (TPP) va thiee hién cac hiép dinh thwong mai tur do (FTA) voi Lién -
minh A-Au, Han Quoc, Nhat Ban. Sy hdi nhap sau rong mé ra nhieu co’ hdi phat trién kinh
té Viét Nam ciing nhuw tang trudng cac hoat déng cho vay clia toan hé thdng. Bén canh dé,
Ngan hang Nha nwéc tiép tuc trién khai cac gidi phap tai co’ cAu nganh ngan hang gan lién

v&i xr Iy no' xAu trong giai doan 2016-2020. i ,]* W

KET QUA NAM 2018 VA DU’ PHONG 2019

= Trong nam 2018, MBB tang trwédng tin dung 17% trong khi huy déng chi tdng 11% so ' ! —_— e
v6i nam trwde. Ty 1& 14 can bién (NIM) tiép tuc dwoc cai thién trong ndm 2018 1én mikc
4.7?%, +40 bps so v&i nam trwge. NIM céi thién nhe 2 nguyén nhan chinh: 1/ cho vay
nhiéu hon huy déng, khién viéc thu 1ai cho vay tang tridng nhanh hon nhiéu so véi tang
trwdng chi phi 14 huy dong; 2/ chuyén ddi co cAu cho vay, ting ty trong cho vay ca nhan
ho gia dinh. Ngoai ra, chi phi trich lap dw phong clia MBB trong ndm 2018 gidm nhe 7% i
so v&i nam trwde. Loi nhuan trwedc thué nam 2018 tang manh 77% so véi nam truéce. LL

m  Trong ndm 2019, dv kién lgi nhuén trwéc thué ting trwdng bén viing & mic 20% so
v&i ndm trwdc nho tin dung tang trwdng 16%, huy déng tang trwdng 13%, NIM cai thién
nhe 2 diém co ban va thu nhap tir hoat dong tlr 13i tang trwdng 18% so v&i nam trwde. X

EET O D RS R e
Thu Nhap Lai Thuan (Ty VND) 7,979 11,219 14,583 17,234
Tang Trwdng Thu Nhap Lai (%) 9 41 30 18
Loi Nhuan Sau Thué (Ty VND) 2,884 3,490 6,190 7,448
Tang Trwdng Loi Nhuan (%) 15 21 77 20
Tang Trwdng Tin Dung (%) 24.22 22.19 16.56 16.00
Tang Trwdng Huy Bong (%) 7.15 14.72 11.02 13.38
Cho Vay/Huy Bong (x) 77.38 83.65 89.47 91.04
Hé Sé An Toan Vén (%) 12.50 12.00 - -
Ty Lé No XAu (%) 1.3 1.2 1.3 1.3
Ty Suét Thu Nhap L&i (%) 3.6 4.3 4.7 4.7
ROE (%) 11.59 12.42 19.41 20.24
ROA (%) 1.21 1.22 1.83 1.94
EPS (VND) 1,684 1,923 2,865 3,447
Tang Trwdng EPS (%) 7 14 49 20
Cb Tire (VND) 349 13 530 506
Gia Tri S& Sach (VND) 15,524 16,305 15,817 18,252
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BAN DAI DIEN QUY

-
-

dh mn

ONG LUU BU’C KHANH ONG DANG THAI NGUYEN

Chu tich Phé Chu tich
Pho chu tich HDQT Ngan Hang TMCP Tbng Giam Déc
Phat Trién TP.HCM — HD Bank Coéng ty CP Chirng khoan Viét

Giam déc diéu hanh tai Céng ty CP
Hang Khong Vietjet

BA LE TH| THU HUONG BA PHAM THI THANH THUY

Thanh vién Thanh vién

Phé Téng Giam déc tai Cong ty TNHH Giam dbéc Phap ché & Tuan thi — Cong
Kiém toan Dai Tin ty VFM
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HOAT DONG BAN DAI DIEN QUY

Pé thuc hién trach nhiém va quyén han cla minh nhdm hd tro téi da cho hoat dong hiéu qua
clia Qu§ VFMVF1, trong ndm 2018, Ban dai dién da theo sat nhirng d4u hiéu thi trwérng va chép
thuan y kién cho Ban diéu hanh Quy thyc hién cac hoat dong sau:

- Ngay 18/3/2018, Ban diéu hanh Quy da théng qua noi §iung, chuwong trinh Pai hoi, b‘éao cao tai
chinh d3 kiém toan, lwa chon cong ty kiém toan, phan phéi loi nhuan, cac diéu chinh Diéu 1& QuY,
cap nhat danh sach ngén hang thuwong mai.

- Ngay 24/4/2018, cudc hop Ban dai dién quy 1 théng qua bao cao két qua hoat ddng quy 1, bao
c4o hoat ddng quan tri rdi ro, chién lwgc quan tri rdi ro quj ndm 2018 va ké hoach hoat dong quy
quy 2, Gy quyén cong ty VFM cha déng Iwa chon 3 ¢ong ty chirng khoan cung cép dich vu bao
gia cho quy va Iwa chon céng ty kiém toan cho qu§ nam 2018 a PwC.

- Ngay 22/6/2018, Ban diéu hanh Quy t6 chirc hop mat truc tiép dé nghe bao cao tinh hinh thi
trwdng kinh té vi mo, bé’o cao hoat dong va bao céo’quén tri rai ro quy 2,,ké hoach hoat déng
quy 3 va cap nhat co ché giao dich thda thuan cd phiéu va trai phiéu dén hét thang 7 nam 2019.

- Ngay 31/10/2018, cudc hop Ban dai dién quy 3 da thong qua bao cao hoat dong va quan trj rai
ro quy quy 3 va k& hoach hoat ddng qu§ quy 4. Ngoai ra, chién lwgc quan tri ri ro clia quy da
dwoc cap nhat cling véi chinh stra Sé tay dinh gia va d& xuat ngan sach té chirc Dai hoi thudng
nién va bao cao thwdng nién nam 2018.

- Ngay 1/2/2019, cudc hop quy 4 dwoc Ban dai dién théng qua béng vén ban, théng qua bao cao
va hoat déng quan tri rdi ro quy va ké hoach hoat d6ng ndm 2019 cla quy. Ngoai ra, Ban dai dién
théng qua dé& xuat ngan sach hoat ddng nam 2019, quy ché bidu quyét, bau cr béng hinh thirc
l4y y kién bang van ban ca chwong trinh Dai héi thwdng nién ndm 2018 cuing danh sach dé ct
thanh vién Ban dai dién nhiém ky 2019 — 2022.

- Ngoai ra, cling v&i nhitng co hdi dau tu , Ban diéu hanh Quy da cha dong xin y kién dau tw
clia Ban dai dién nham t6i wu héa hiéu qua hoat dong Quy, thong qua cac nghi quyét dau tw vao
TCB, FRT, VHM, YEG, MBB ....
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CONG TY CO PHAN QUAN LY QUY BAU TU VIET NAM

Cong ty Co Phan Quan Ly Quy Dau Tw Viét Nam (VFM) la cong ty quan ly quy ndi dia dau tién tai Viét Nam tryc thuée Dragon
Capital — tap doan quan Iy quy nwéc ngoai cé hon 21 ndm kinh nghiém trén TTCK Viét Nam, hién quan ly tdng tai san gan 2 ty
d6 la. Sau 12 nam hinh thanh va phat trién, cong ty VFM ty hao la nha quan ly quy hang dau tai Viét Nam c6 téng tai san dwoc
quan ly I&n nhét va dwoc binh chon bdi cac tap chi tai chinh uy tin cho nhirng thanh twu da dat dwoc trong sw nghiép phat trién
nganh quan ly quy tai thi trwdng chirng khoan Viét Nam.

Cong ty VFM Iudn 1a don vi tién phong va dan du thj trrong trong viéc cho ra doi cac san phdm dau tw da dang nham dap (ng
nhu cau dau tw ngay cang tang t‘ai Viét Nam. Cac quy dau tw dwoc thiét ké tuy theo mirc A6 chap nhan rdi ro twong rng v&i mrc
sinh 107 ky vong cua tirng nha dau tw.

Giai thwéng ctia VFM:

e Cong ty quan ly quy xuat sac nhat Viét Nam nam 2017
duoc binh chon béi The Asset.
e Cong ty quan ly quy tot nhat Viét Nam nam 2016
duoc binh chon bdi International Finance Magazine.
e Cong ty quan ly quy dau tw xuat sac 2016
duwoc binh chon béi Wealth & Finance International.
Cong ty quan ly quy tot nhat Viét Nam nam 2014
duoc binh chon béi Global Banking and Finance Review.
Cong ty quan ly quy tot nhat Viéet Nam nam 2014

duoc binh chon boi International Finance and Asia Asset Management.

Hién tai, cong ty VFM dang quan ly cac s&n phdm quy sau:

VF1 \VA T VFB

Thanh 1ap nam 2004 Thanh lap nam 2008 Quy mé,
Quy can bang, dau tw Quy blue-chips, dau tw thanh 1ap nam 2013
nang dong vao cac loai nang dong vao DPAu tw nang dong vao

SAN PHAM M e
QUY HIEN TAI trén thj trwdng

ETF VFMVN30

Quy hoan ddi danh muc thanh 1ap ndm 2014
Dau tw thu ddng, md phéng bién déng chi s6 VN30 Index

SAN PHAM v ' 7 RA
QUY DANG QUY HUU TRI QUY BAT
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DAI LY PHAN PHOI

Nha dau tw co thé tim hiéu va dang ky giao dich CCQ clia VFM quan ly thong qua hé thong dai Iy phan phdi
va thanh vién lap quy (dbi véi ETF).

ETF VFMVN30

Tén Dai Iy phan phéi e ’ ‘
So6 Tai khoan ngan hang nép tien (*)
Cong ty CP Quan ly Quy Dau tw Viét Nam VFM 90183711704 1020650-055 -
Cong ty CP chirng khoan Hb Chi Minh HSC 90183711705 1020650-031 - 901 961 22 504
Cong ty chirng khoan KIS KIS 90183711706 1020650-035 -
Cong ty CP chirng khoan Réng Viét VDSC 90183711707 1020650-034 -
Cong ty CP chirng khoan Ban Viét VCS 90183711708 1020650-032 -
Cong ty chirng khoan Vietcombank VSLC 90183711709 1020650-037 -
Cong ty CP chirng khoan VIET VSJSC 90183711710 -
Cong ty CP chirng khoan NH Sai gon Thwong Tin SSJC 90183711711 1020650-036 -
Cong ty CP chirng khoan Sai Gon SSI 90183711712 1020650-033 -
Cong ty CP chirng khoan FPT FPTS 90183711713 1020650-038 -
Cong ty CP chirng khoan VNDIRECT VND 90183711714 1020650-039 -
Cong ty CP chirng khoan An Binh ABS 90183711715 1020650-040 -
Cong ty CP Chirng khoan MaritimeBank MBSC 90183711716 1020650-041 -
Cong ty CP chirng khoan Bao Viét BVSJSC - 901 961 22 505
Cong ty TNHH Ching khoan ACB ACBS - 901 961 22 506
Cong ty CP Chirng khoan Tan Viét TVSI 901 961 22 507
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Tru s& chinh

Phong 1701-04, TAng 17, Téa nha Mé Linh Point, 02 Ngd B K&, Q.1, Tp.HCM
Tel: (028) 3825 1488 - Fax: (028) 3825 1489

Chi Nhanh

Phong 903, tng 9, Toa nha BIDV, 194 TrAn Quang Khai, Quan Hoan Kiém, Ha Noi
Tel: (024) 3942 8168 - Fax: (024) 3942 8169

LAu 5-6 Toa nha A&B, 76 Lé Lai, Bén Thanh, Q.1, Tp.HCM
Tel: (028) 3823 3299 Fax:(028) 3823 3301

Lau 4-5, tda nha 66A Tran Hwng Pao, Quan Hoan Kiém, Ha Noi
Tel: (024) 3933 4693 - Fax: (024) 3933 4822

Tang 3, Toa nha Maritime Bank, s 180-192 Nguyén Céng Trt, Q.1, Tp.HCM
Tel: (028) 3914 8585 - Fax: (028) 3821 6898

Tang 6, Toa nha CTM, sb 299 CAu Gidy, Q. Cau Gidy, Ha Noi
Tel: (024) 3974 4448 - Fax: (024) 3974 4501

Toa nha VietDragon, 141 Nguyén Du, Q.1, Tp.HCM
Tel: (028) 6299 2006 - Fax: (028) 6291 7986

Thép tai chinh Bitexco, l3u 15, 02 Hai Tridu, Q.1, Tp.HCM
Tel: (028) 3914 3588 - Fax: (028) 3914 3209

Toa nha capital, 109 Tran Hwng Dao, Q. Hoan Kiém, Ha Noi
Tel: (024) 6262 6999 - Fax: (024) 6278 2688

Tang 12 & 17, Toa nha Vietcombank, 198 Tran Quang Khai, Q. Hoan Kiém, Ha Noi
Tel: (024) 3936 6426 - Fax: (024) 3936 0262

Lau 1 va Lau 7, toa nha Green Star, s& 70 Pham Ngoc Thach, Q.3, Tp.HCM
Tel: (028) 3820 8116 - Fax: (028) 3820 8117

Tang 3, 117 dwdng Quang Trung, TP. Vinh, Nghé An
Tel: (038) 383 7606 - Fax: (038) 358 8271

278 Nam Ky Khéi Nghta, Phuong 8, Q.3, Tp.HCM
Tel: (028) 6268 6868 - Fax: (028) 6255 5939

Téng 6-7, 88 Ly Thuong Kiét, Hoan Kiém, Ha Nai
Tel: (024) 3942 8076 - Fax: (024) 3942 8075

72 Nguyén Hug, Q.1, Tp.HCM
Tel: (028) 3824 2897 - Fax: (028) 3824 2997

1C Ngé Quyén, Hoan Kiém, Ha Noi
Tel: (024) 3936 6321 - Fax: (024) 3936 6311

Tang 2, 71 Nguyén Chi Thanh, Q. Déng Pa, Ha Noi
Tel: (024) 3773 7070 - Fax: (024) 3773 9058

Tang 3, Toa nha Bé&n Thanh Times Square, 136-138 L& Thi Hong Gam, Q.1, Tp.HCM
Tel: (028) 6290 8686 - Fax: (028) 6291 0607

S6 1 Nguyé&n Thuong Hién, Q. Hai Ba Truwng, Ha Noi
Tel: (024) 3972 4568 - Fax: (024) 3972 4600

Toa nha THE 90th PASTEUR, s6 90 Pasteur, Q.1, Tp.HCM
Tel: (028) 7300 0688 - Fax: (028) 3914 6924

S6 101 Phé Lang Ha, Phwong Lang Ha, Q. Béng Pa, Ha Noi
Tel: (024) 3562 4626 - Fax: (024) 3562 4628

P201, Toa nha Smart View,
161A-163-165 Tran Hwng Pao, Q.1, Tp.HCM
Tel: (028) 3838 9655 - Fax: (028) 3838 9656

Tang 1 va tAng 3, Tda nha Sky City, 88 Lang Ha, Déng Pa, Ha Noi
Tel: (024) 3776 5929 - Fax: (024) 3776 5928

Tang 2, Maritime Bank Tower, 180-192 Nguyé&n Céng Tr&, Q.1, Tp.HCM
Tel: (028) 3521 4299 - Fax: (028) 3914 1969

S6 8 Lé Thai Td, Q. Hoan Kiém, Ha Noi
Tel: (024) 3928 8080 - Fax: (024) 3928 9888

LAu 8, Toa nha Tap doan Bao Viét, 233 Ddng Khéi, Q.1, Tp.HCM
Tel: (028) 3914 6888 - Fax: (028) 3914 7999

41 Mac Binh Chi, Q.1, Tp.HCM
Tel: (028) 3823 4160 - Fax: (028) 3928 9888

10 Phan Chu Trinh, Q. Hoan Kiém, Ha Noi
Tel: (024) 3942 9395 - Fax: (024) 3942 9407

Tang 6, 79 Ly Thudng Kiét, Hoan Kiém, Ha Noi
Tel: (024) 3728 0921 - Fax: (024) 3728 0920

193-203 Tran Hwng Dao, Cd Giang, Q.1, Tp.HCM
Tel: (028) 3838 6868 - Fax: (028) 3920 7542
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BAO CAO TAI CHINH TOM TAT

Bao cao tai chinh clia Quy dau tu Chung khoan Viét Nam (VF1) da
duoc kiém toan boi Coéng ty TNHH PricewaterhouseCoopers
Viét Nam. Quy nha dau tu vui long xem ban day du tai website

cong ty VFM theo dia chi www.vfm.com.vn



KHUYEN CAO

Bao cao nay duoc viét va phat hanh béi VietFund Management (VFM). Tat ca nhiing so liéu lién quan dén Bao cao Tai
chinh ctia Quy dugc cong ty VFM cong bé trong bao cao nay da dugc kiém toan theo luat dinh. D6i véi nhing ndi dung khac
trong bao cao duoc cong ty VFM phat hanh dya trén nhiing ngudn thong tin dang tin cay va/ hodc da duoc cong bé ra cong
chung. Nhing quan diém, du bao va cac udc tinh trong bao céo chi thé hién quan diém cla nhing nguoi viét tai thoi diém
phat hanh, khéng ham y bao dam nhimg du doan, kha nang sinh 16i va mic dé rdi ro cé thé xay ra, ma chi mang tinh chét
tham khao. Chung t6i khong dam bao va khong chiu trach nhiém vé moi thua 16 truc ti€p hoac gian ti€p xay ra cho moi ca
nhan hoac nhom ngudi nao sir dung nhiing théng tin néu trén trong tai liéu nay vao muc dich dau tu.



VFM

TRU SG CHINH TAI TP. HO CHi MINH

Phong 1701-04, Tang 17, Tda nha Mé Linh Point,
02 Ng6 Buc K& Quan 1, Tp. HCM, Viét Nam.

Tel: (028) 3825 1488 Fax: (028) 3825 1489
Email: info@vfm.com.vn

H6 trg: ir@vfm.com.vn

Website: www.vfm.com.vn

CHINHANH TAI HA NOI

Phong 903, tang 9, Toa nha BIDV,

194 Tran Quang Khai, Quan Hoan Ki€ém, Ha Noi, Viét Nam.
Tel: (024) 3942 8168

Fax: (024) 3942 8169
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