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BAO CAO KET QUA HOAT PONG CUA QUY DFVN-CAF
NAM TAI CHINH 2023

l. Mai tr wong diu tw niam 2023

Kinh t& X& i nam 2023 dén ra trong Bi canh kinh € thé gi6i tiép tuc d6i mat voi nhiéu thach tic.
Khi xung dét dia chinh tf gitta Nga va Ukraina afa c6 du hiéu két thic, thi tp tuc xay ra thém céc
cuc giao tranhdi khu wrc Trungbong. Bén doi khi hau, thién tai éng da tacdong tiéu arc dén quéa
trinh phuc hdi cua cac én kinh € 16n trén tié gisi. Lam phéat cac gic gia ing cao trong pin I6n thi
gian aia nim 2023, tuyda ha nhiét tir quy 3 nlrng Vin con neas mirc cao, nhdu ren kinh € 16n duy tri
chinh séach &n t that chit va ting |&i sit; thuong mai, tiéu dung vatau tr toan du tiép tuc suy gam;
anh hréng dén haat dong xuit, nhap khau cia nhéu khu e trén tié gigi. Nhiéu qubc gia, trongdé cé
cacddi tac throng mai lon aia Viét Nam #ing tnrong chim lai, ng céng ing cao, #m an nhidu nii ro.
Déi vai tinh hinh trong néc, Chinh pl da tiép tuc 4p ding nhéu giai phapdé thic day tang tnrong
kinh £ nhr yéu du cac Ngan hang tlong mai giam mit bang |4i st cho vay; thietiy ting trwong tin
dung cho @n kinh €; én dinh th treong ngai hdi; thic day giai ngan vWn dau tr céng; trén khai cac
gdi tin ding 1 trg cac nganh,ihh wrc wu tién; mén, giam, gia fan thié, phi, tén ar dung dat... Tuy
vay kha ning Hip thu von tin ding aia rén kinh € con thip so i cac rim truéc khi nhu du md rong
san xuat kinh doanh ga doanh ngldp kha yéu, thi truong kit dong sin van tiép tuc trong xu té khé
khin, hait dong xuit nhap khdu gip nhiu thach tikc duda bit du phuc hdi trong Quy 4.

Trong i canh chung nh vay, kinh € vi mé aia Viét Nam duoc danh giaon dinh va phic hoi tét, t6
chiac danh gia tin nldm Fitch Ratings trongskdanh gia thang 12am 2023da néng hng tin nhém
qudc gia dai lan aia Viét Nam 1&én nkc BB+, trién vong “On dinh”. Tinh chung & naim 2023, nic du
GDP ting trong 5,05%, chcao lvn mic 2,87% va 2,55%u@ rim 2020 va am 2021 trong & giai
doan 2011-2023, tuy nhién xuuling ting trwong 1a din tich arc hon Véi quy sau cao ¢n quy tiréc
(quy | ting 3,41%, quy llang 4,25%, quy llling 5,47%, quy IVing 6,72%). Trong fic ting ©ng gia
trj ting thém toan &n kinh €, khu wc ndng, 1am nglip va thiy sin ting 3,83%d6ng gop 8,84%:; khu
vuc cdng nghdp va xay dng ting 3,74%,d6ng gop 28,87%; khuue dich w tang 6,82%,d6ng gop
62,29%.

Tong kim ngich xuit nhap khiu hang héa am 2023 ghi nn mac 683 § USD, trong tng suy gim
6,6% so i nam 2022, trongl6 kim ngich xuit khiu hang hoaat 355,5 ¥ USD, gim 4,4%: nlp khu
hang hoatat 327,5 § USD, gim 8,9%. Can can tlong mai hang hda aim 2023udéc tinh xuit siéu k/
luc 28 & USD (so i mic suit siéu rim 2022 la 11,25t USD). Ch sb quan tri mua hang — PMI K
thang 12 #&m 2023 la thang th4 lién tép rim dudi 50, ghi ntin & mic 48,9; PMI cho ty tinh hinh
san xuat trong im 2023 con nkiu kho khin khi cac doanh ngép dang théu hut cacdon hang.dong
thoi khé khin trong vic ting gia ban &t chip chi phidiu vao ting cao. Tinh hinh thu hibm diu tr
tryc tiép nuéc ngoai (“FDI”) aia nim 2023 duy tri tichwc, $ liéu cip nhit cia Tong Guc Thong Ké
cho thiy tinh dén ngay 20/12/2023 badm: Véon dang ky dp moi, vén diang ky diéu chinh va gia tr
gop \bn, mua 6 phin cia nhadau tr nuéc ngoaidat gin 36,6 ¥ USD, ting 32,1% so & nam trudc.
Trong khid6, von thyc hién nim 2023udc dat 23,18 § USD, ting 3,5% so §i nam trede. Pay 1a $ vén
dau tu tryc tiép nréc ngoai thrc hién cao nkt trong 5 @m qua. Bén anh thu hat FDI, Kdm soéat 4m
phat @ia rim 2023 ladiém sang tich gc, lam phat thang 12ibg 0,12% so & thang 11 vautong ang
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ting 3,58% so & cung ky nam 2022. Tinh chungacnam 2023, CPlang 3,25% so & nam trudc, dat

muc tiéu Quwc hoi dé ra.

Thanh khan hé théng ngan hangd dao, cung @i chi phi \Wbn thip do 1ai sét lién tuc giam trong Am
2023d4 gilp cho thtruong trai phéu chinh pla s6idong. Tong khbi luong phat hanh trai péi chinh
pha trong rim 2023dat 298.476 ¥ dong, hoan thanh 97,86% koach saudiéu chinh aia Kho Bic cho
nam 2023, ing 39,01% so & nam 2022. L&i st phat hanh binh quan trongm 2023 la 3,21% (gim

27bps, & mic 3,48% @m 2022).

[I.  Céc ch tiéu hoat dgng aia Quy
1. Co ciu tai san Quy

1. Danh muc ching khoan
2. Tién va trong duong tién

3. Tai @in khac

2. Chitiét chi tiéu hoat dong

1. NAV cia Q (VND)

2. Téng CCQdang kru hanh (8 lugng)
3. NAV caa mbt don vi CCQ (VD)

4. NAV cao nt caa 1don vi CCQ
trong rim bao céo (VD)

5. NAV thip nhit caa 1don vi CCQ
trong rim bao céo (VD)

Tai ngay
31.12.202 31.12.202 31.12.202
% % %
94,1: 93,0( 91,9:
5,32 6,21 7,6(C
0,5¢ 0,7: 0,4¢
100,00 100,00 100,00

Tai ngay

31.12.202 31.12.202 31.12.202

161.351.154.608

11.615.286,07

13.891,27

14.664,51

12.298,45

6. Gia ci ngay @a 1don vi CCQ i ngay béo

cao (VND)

Khéng ap dng

132.813.824.473 155.356.470.595

10.797.931,20 9.459.789,45
12.299,93 16.422,82
16.789,71 16.605,09
11.501,69 11.909,83

Khéng ap dng Khéng ap dng
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7. Gia céi ngay cao nfit cia 1don vi CCQ
trong rim bao cao (VD) Khéng ap dng Khéng ap dng Khéng ap dng
8. Gia céi ngay tHip nhit cia 1 don Vi
CCQ trong am bao cao (Vi) Khéng ap dng Khéng ap dng Khéng ap dng
9. Téng ting trong (%)/1don vi CCQ (%) 12,94 (25,10) 30,05
9.1. Ting treong wn (%)/1 don Vi CCQ
(Thaydoi do bién déng gia)
Khéng ap dng Khéng ap dng Khéng ap dng
9.2. Tang trwéng thu nkip (%)/1 don vi CCQ
(Tinh trén thu nlip da thic hién)
Khéng ap dng Khéng ap dng Khéng ap dng
10. Phan phi gop trén 1don vi CCQ (VND) Khéng ap dng Khéng ap dng Khéng ap dng
11. Phan péi rong trén 1don vi CCQ (VD) Khong ap dng Khong ap dng Khong ap dng
12. Ngay cbt quyén Khéng 4p dng Khéng ap dng Khéng 4p dng
13. Ty I& chi phi hat dong aia QU (%) 2,76 2,77 313
14. Tbc d6 vong quay danh ot (%) 213,79 192,58 267,95

3. Tang trwéng qua cac thyi ky

Téng ting trwéng aia Tang trwéng NAV/CCQ

Giai doan NAV/CCQ (%) hang rim (%)

1 rém 12,94 12,94

3 ném 10,01 3,23

Tu khi thanh &p 38,91 6,80
4. Tang treéng hang rim

Thai ky 31.12.2023 31.12.2022 31.12.2021

Ty lé tang trong/1don vi CCQ (% 12,9¢ (25,10 30,0t

5. Sb6 liéu chi tiét hoat dong cia Quy

1 nim dén 3 nim gan nhit Tir khi thanh

thoi diém tinh dén thoi lap dén thoi
béo cao diém bao cao diém bao cao
Chi tiéu (%) (%) (%)
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Khoéng ap dng

Khéng &p dng  Khdng ap dng

Tang truéng thu nlap/1don vi CCC

Tang tredng von/1don vi CCQ

Téng ting trrong/Ldon vi CCC

Khéng 4pdng Khéng 4pdng  Khéng &p dng

12,94 10,01 38,91

Tang tnréng hang Bm/1don vi CCQ 12,94 3,23 6,80

Tang trong cia danh ruc co ciu (*)

Khéong &p ung  Khéng &p ung Khéng &p ung

Thaydoi gia tr thi truong aia 1don vi

CCQ (™)

(*)

Khéong 4p dng Khéng 4p dng  Khdng ap dng

Quy khdng c6 danh ot o ciu.

(**) Quy khdng co gia irthi truong.

17,500.00
17,000.00
16,500.00
16,000.00
15,500.00
15,000.00
14,500.00
14,000.00
13,500.00
13,000.00
12,500.00
12,000.00
11,500.00
11,000.00
10,500.00
10,000.00

9,500.00

9,000.00

8,500.00

8,000.00

7,500.00

7,000.00
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Thaydoi NAV:

Chi tiéu 31.12.2023  31.12.2022 Ty I¢ thay déi
VND VND %

NAV cia Qu 161.351.154.60 132.813.824.473 21,49

NAV trén 1 CCQ (“NAV/CCQ") 13.891,27 12.299,93 12,94
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. Théng tin vé tri én vong thi trwong
Nhin chung thtruong ching khoan Vét Nam trong am 2023 #ng trong kha tich ge bit chdp nhiéu
kho khin trai qua trong Bm, tinh chung £ nam Vn-index ting 12,2% so &i cudi nim 2022, thac nhém
thi truong ting trrong manh so Wi cac th truong khac trong khuwe Pong Nam A. Th truong trong
giai doan cwi nam hién phin anh tam lywang hr cia cac nhatau t truge cac fi ro cia thi truong va
cac © hoi tir sy phuc hoi caa rén kinh € cia rim 2023 va 2024. Ddé thi trudng cé nliing giaidoan
ting manh va gaim manhdan xen, c6 thi diém thi truong ting 18n trén 22% sodv nam 2022. Tuy nhién
giai doan cwi nam xu hréng th truong da din 6n dinh hon, bién dong trong biéntd hep. Ch s VN-
indexdoéng ara ngay giao &th cwi cung 29 thang 12am 2023dat gan 1.130diém tir mec 1.007 éa
cudi nam 2022. $ liéu caa HOSE cho thy von hoa th truong dén cubi nam 1a bon 191 § USD, din
45% so wi quy md GDP Hin hanh &m 2023. Thanh khim cia th truong trong @m cing suy gim
kha manh, gia ti giao dch binh quan gm xudng con 15.2005yt ddng/phién & muac 17.000 ¢
dong/phién @a rim 2022, gim hon 10%. Mit khac cac nhdiu tr nuée ngoaida tiép tuc rat rong ra
khoi thi treong, dic biét & trong quy IV i téng rat rong 16.5005tddng trén éng mic 24.000 § dong
cua & nam 2023.
Tuy nhién trong dai4n dr kién thi treong van c6 nhéu dong luc ting trong msi nhu hidu qua kinh
doanh éa doanh nglép co ti¢ duogc cii thién, chinh sach kichaa, giam ganh ging thié, phida duoc
Chinh phi trién khai trong Bm 2023 va tip tuc kéo dai sangam 2024. Chinh sachéti & duoc noi
long nhim hd trg thanh khén, mit bang |&i sut cho vayda xung kha tihp tao thuan loi cho dau tr va
kinh doanh. CAc gi phap lam minh fch héa th trudong nfim heéng dén viéc nang bng th treong
ching khoan Vét Nam trong vai @m toi bit diu duoc ky vong va thrc thi. Tuy nhién, nkéiu khé khin
trugc mét van condoé nhr thiéu hyt don hang xét khiu do nhu &u thé gi¢i giam haic do c6 & thay doi
phan 1 lai gitta cac khu we, kha nang tiép cin von tin ding aia doanh ngldp bi han ch khi cac Ngan
hangda sét chat cacdiéu kién cho vay.
Trong thrc t, luén c6 nking sr kién xay ra vaanh hréng tiéu @c lén th treong ching khodn; tuy
nhién, mirc 46 anh hrong aia cac bén 6 thuong mang tinh cit ngin han so \6i ca qua trinh phat tén
bén virng lau dai éa rén kinh € va th truong ching khoan. Niing kit 6n vi md aia rén kinh € haic
cac @ kién tieu arc € quadi va din dugc diéu chinh dé gitp rén kinh € phuc hoi. Viét Nam da co
nhiéu kinh nghém trong véc diéu hanh @n kinh € vuot qua cac giadoan kho khin. Vi vay ching toi
tin ring Wi nhiéu giai phap fop ly trongdiéu hanh ¥ mé thyi gian din day ding nhr nd luc déy Iui cac
hoat dong dau o, liing doan thi truong, gir lam phat vag gid on dinh, diéu hanh gim gia xing diu, thi
truong ching khoan & dan phuc hdi, niém tin aia nhadau tr tré lai ciing Wi trién vong tich arc hon thi
thi truong ching khoan & tiép tuc phic hoi va ting tnrong trong dai hn. Céac & chic qubc & déu dong
thuan cho &ng rén kinh € Viét Nam ladiém sang Him hoi trong i canh suy thodi toanac. Nén kinh
té Viét Nam dr béo $ hoi phuc din va ting tréng 6n dinh trong cac #m tiép theo. Trong trung daiah
thi treong Ching khoan Vet Nam \an s nhiéu tiém ning phét trén khi:
= V6i mdi truong kinh € vi mo: Viét Namduogc danh gia phét tén 6n dinh thé hién qua cac tiéu chi
nhu ting trong GDP cao dm phatduoc kiém soaty mirc vira phii so wi cac quc gia khac, 1t gia
giao dong trong biéndo khéng quadn (du cé vai thi diém va s kién dac biét 1am  gia bén
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déng manh nhrng cH trong thyi gian kha ngn), tinh hinh thu hat FDIAn duoc duy tri chra c6 du
hiéu tiéu arc,... Nhr vay, nén kinh € Viét Namdang tép tuc budc trén chu k kinh t di [én.

= V& danh gia Thtruong Ching khoan: i dinh gia top ly va mic sinh bi hdp din hon so \6i cac
thi truong trong khu wc (chi s gia trén thu nip P/E thp hon mac trung binh trong nbii nam
qua, va hp din hon so i cc th trudng khu wre trong khi nirc sinh bi trén von chi s hitu ROE,
muc sinh bi trén tai an ROA kha cao). dhg lop trung tru ting 1&n va tham gia ngay cang éhi
vao th truong ching khoan, th hién qua 8 tai khain mo mgi ting manh trong 2 Bm qua.
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