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Kinh giri: Uy ban Chtrng khodn Nha nudc

I. Thong tin vé quy
1. Tén cua quy, loai hinh quy:

*  Ténquy: Quy Piu Tu Ting Truéng DFVN
* Sau ddy goi tit 12 “Quy” hoic “DFVN-CAF”
* Loai hinh quy: Quy moé
2. Muc tiéu dAu tu cua quy:
Quy DFVN-CAF dat muc tiéu tang trudng vdn va tai san ctia Nha dau tu, phén d4u cao hon murc

tang treong cua Thi truong Chimg khoan Viét Nam (VN-Index) trong dai han, bang viéc dau tu
cht yéu vao céc c6 phiéu niém yét trén Thi trudng Chimg khodn Viét Nam.

3. Thoi han hoat dong: thoi han hoat dong ciia quy khdng xac dinh
4. Danh muc tham chiéu (benchmark portfolio): khong dp dung
5. Chinh séach phan chia 1¢i nhuén:

Nhu di dugc dé cap trong Ban Céo bach, Quy dau tu cha yéu vao cb phiéu voi muc tiéu chinh la
tang trudng gid tri von trong giai doan trung va dai han; do d6 Quy c6 han ché trong viéc chia c6
tuc. Viéc phan ph01 loi nhuén (neu ¢6) s€ dua trén co s& bao cdo tai chinh kiém toén cuia Quy trong
khuon khd quy dinh cua phdp luat, theo dé xuét cia Cong ty Quan 1y Quy, dwoc chip thuan boi
Ban DPai dién Quy va dugc Pai hoi Nha dau tu thong qua.

Viéc chi trd 1gi nhudn bado ddm nguyén tac:

J Lgi nhudn phan phéi cho Nha dau tu duoc léy tur ngué)n loi nhuan trong ky hodc lgi nhudn
Iily ké sau khi Quy da hoan tat moi nghia vu thué, tai chinh theo quy dinh Phép luét;

. Mure chi tra loi nhuan phai phu hop voi chinh sach phan phdi loi nhuan cia Quy quy dinh tai
bicu 1¢ Quy va dugc Pai hdi Nha dau tu thdong qua;



. Sau khi chi tra, Qu¥ van phai dam bao c6 ngudn vén dé thanh todn du cdc khoan ng, nghia
vu tai san khac dén han va Gia tri Tai san Rong ctia Quy sau khi chi trd 1gi nhuan phai khong
thap hon ndm muoi (50) ty dong;

e Trudng hop phan phdi lgi nhuan bang Ching chi Quy, Quy phai c6 di ngudn von ddi tmg
tur 191 nhuén sau thué chua phan phdi can cur trén bdo céo tai chinh ky gan nhat da dugc kiém
toan hoac soat xét.

Hinh thtrc phan phéi loi nhuén bﬁng tién hodc bﬁng Pon vi Quy. Viéc phan chia lgi nhuan bﬁng
Don vi Quy phai dugc sy chép thuén trudc cia Pai hoi Nha dau tu hodc duoc su chép thuén cua
Ban Pai dién Quy (néu Pai hoi Nha dau tu gin nhat da uy quyén cho Ban Dai dién Quy). Chi
nhitng Nha diu tu c6 tén trén danh sach Nha dau tu so hitu Pon vi Quy tai ngay chdt quyén moi
duoc nhan C6 tue tir Quy.

Cong ty Quan 1y Quy phai khau trir moi khoan thué, phi, 18 phi theo quy dinh ctia Phdp luat trude
khi phan chia loi nhuan cho Nha déu tu.

Cong ty Quan 1y Quy dugc phén chia tai san ctia Quy cho Nha dau tu nhiéu hon loi nhuén da thyc
hi¢n, nhung phai bao dam Gid tri Tai san Rong cua Quy sau khi thyc hién khong dugc thap hon
nam muoi (50) ty ddng. K& hoach, 16 trinh thuc hién, quy mé tai san phan chia, ngudn von thuc
hién phai dugc Pai hoi Nha dau tu chap thuan.

6. S6 luong don vi quy dang luu hanh tai ngay 31/12/2024: 8.345.966,62 don vi quy
7. Noi dung thay doi tai Diéu 1& Quy trong ky bédo cdo:

Piéu 16 Quy DFVN-CAF stra doi, bd sung lan thi ba di duoc Dai hoi Nha du tu cia Quy thong
qua vao ngay 24/04/2024.

Céc ndi dung thay doi ciia Diéu 16 Quy DFVN-CAF dugc trinh bay chi tiét tai Nghi quyét Dai hoi
Nha dau tu thuong ni€n nam tai chinh 2023 ky ngay 24/04/2024 dang tai trén trang thong tin di¢n
tr cia Cong ty tai dia chi:

https://dfvn.com.vn/sites/default/files/info_disclosure doc/Nghi%20quyet%20Dai%20ho0i1%20N
ha%20dau%?20tu%20Thuong%20nien%20Nam %20Tai%20chinh%202023 DEFVN-CAF_2.pdf

8. Noi dung Nghi quyét Pai hoi nha dau tu trong ky bdo cdo:

Vao ngay 24/04/2024, Dai hoi Nha dau tu da thong qua Nghi quyét Dai hoi Nha dau tu voi cic ndi
dung nhu sau:

« Thong qua Béo cdo két qua hoat dong nam 2023 ciia Quy DFVN-CAF;

 Thong qua Béo cdo Tai chinh nim 2023 da dugc kiém todn ciia Quy DFVN-CAF;

* Théng qua ké hoach ngin séch hoat dong ctia Ban Pai dién Quy DFVN-CAF nam 2024:
v Thong qua murc thu lao ctia Ban Dai dién Quy 1a 5.000.000 VND/thang/ngudi;

v' Thong qua tong thit lao cta cdc thanh vién Ban Dai dién Quy trong nim 2024 1a
180.000.000 VND.

* Thong qua noi dung uy quyén cho Ban Pai dién Quy lyra chon 01 (mot) Cong ty Kiém todn
thuc hién kiém todn cho nam tai chinh 2024 cua Quy DFVN-CAF;



 Thong qua ndi dung tiy quyén cho Ban bai dién Quy quyét dinh mtrc Gi4 Dich vu Quan 1y
Quy tra cho Cong ty Quan ly Quy, bao gom:

v' Ban Dai dién Quy dugc quyét dinh thay ddi (ting, giam) mic Gid Dich vu Quan ly
Quy nhung khong vuot qud mirc 1,5%*NAV/nam nhu quy dinh tai Diéu 1¢ Quy
DFVN-CAF (biéu 61.1);

v' Muc Gid Dich vu Quén Iy Quy cu thé do Ban Dai dién Quy quyét dinh dugc Cong
ty Quan Iy Quy cong b thong tin theo quy dinh, pht hgp véi ndi dung dugce quy
dinh tai Ban Cdo bach dé ap dung va thyc hién;

v' Thoi gian dp dyng muc Gid Dich vu Quan 1y Quy cu thé s€ dugc Ban Dai dién cén
nhdac trén co s¢ lam viéc voi Cong ty Quén 1y Quy hodc dé xuat ciia Cong ty Quan
1y Quy;

v' Ban Dai dién Quy dugc t6i da hai (02) 1an quyét dinh mtc Gid Dich vu Quan 1y
Quy trong khoang thoi gian ké tir khi Nghi Quy€t nay c6 hiéu luc cho dén khi Nghi
quyét Dai hoi Nha dau tu ké tiép c6 hiéu luc.

e  Thong qua ndi dung sira d6i, bd sung Piéu 16 Quy DFVN-CAF.
9. Y kién nhan xét ciia ngan hang giam sat vé cédc nodi dung quy dinh tai Thong tu hudng din vé
hoat dong va quan 1y cic quy dau tu chimg khodn: Viéc xdc dinh gid tri tai san rong cua quy da
pht hop v6i quy dinh phdp luét, quy dinh tai Diéu I¢ quy, Ban cdo bach.

II. Bdo cdo vé két qua hoat dong ciia quy

1. Thong tin vé danh muc dau tu va gid tri thi san rong cta quy tai thoi diém 31/12 cua 3 ndm gan
nhat:

- Danh muc cua Quy DFVN-CAF:

Co chu tai sin qué 31/12/2024 31/12/2023 31/12/2022
aw (%) (%) (%)
1. C6 phiéu niém yét 95,58 94,13 93,00
2. Tién va cic khoan twong duong tién 3,92 5,32 6,27
3. Tai san khac 0,50 0,55 0,73
Cong 100,00 100,00 100,00
- Ty 18 phan b6 theo nganh cta c6 phiéu niém yét nhu bang bén dudi:
DFVN-CAF
Nganh 31/12/2024 31/12/2023 31/12/2022
(%) (%) (%)
Tai chinh 37,19 38,22 31,21
Bat dong san 3,76 6,82 3,56
Hang tiéu dung 11,03 10,46 14,05
Béan 1¢ 7,30 3,09 4,40




Cong nghiép 6,91 3,27 8,49
Cong ngh¢ thong tin 12,82 11,93 6,37
Tién mat 3,91 3,41 6,71
Vat liéu xay dung 12,54 17,25 16,14
Tién ich 1,25 3,38 6,30
Nang lugng 3,29 2,17 2,76
Tong cong 100,00 100,00 100,00

- Gid tri tai san rong cua quy:

Chi tiéu 31/12/2024 31/12/2023 31/12/2022

Gia tri tai san rong cua quy (VND) 134.335.029.090 | 161.351.154.608 | 132.813.824.473
Gia tri tai san rong trén mdt don vi 16.095,80 13.891,27 12.299,93
quy tai ngay bdo cdo (VND/CCQ)
S6 luong chimg chi quy dang luu 8.345.966,62 11.615.286,07 10.797.931,20
hanh (CCQ)
Gid tr1 tai san rong trén mot don vi 16.473,81 14.664,51 16.789,71
quy cao nhit trong ky (VND/CCQ)
Gid tr1 tai san rong trén mot don vi 13.890,48 12.298.,45 11.501,69
quy thap nhat trong ky (VND/CCQ)

- Tong loi nhuén cta quy:
Chi tiéu (Pon Vij tinh: VND) 31/12/2024 31/12/2023 31/12/2022

T(R)ng thu nhap cua Quy 21.522.740.227 21.916.099.082 | (37.607.055.577)
Cé tirc duwoc chia trong ky 2.899.198.600 3.464.292.400 2.923.479.800
Ldi (16) bdn cdc khoan dau tu 15.569.475.517 (3.001.885.934) (9.375.643.099)
Chénh léch tang (giam) ddnh gid 2.800.753.433 21.298.363.734 | (31.267.791.791)

lai cdc khodn dau tw chwa thuc hién
Cdc khoan thu nhdp khdc trong 253.312.677 155.328.882 112.899.513

ky

T(R)ng chi phi cia Quy 3.200.454.428 4.102.539.800 3.999.149.741

Téng loi nhuin cia Quy

18.322.285.799

17.813.559.282

(41.606.205.318)




- Loi nhuén phéan phdi trén mot don vi quy trong ky bdo cdo: Quy khong thuc hién phan phdi loi

nhuan trong ky bdo cdo.

- Ty 18 chi phi hoat dong va Téc d6 vong quay danh muc cia quy

A Nam 2024 Nam 2023 Nam 2022

CHI TIEU (%) (%) (%)
Ty 1€ phi quan 1y tra cho cong ty quan ly quy 1,07 1,50 1,50
trén Gi4 tri tai san rong trung binh trong ky
Ty 1€ phi luu ky, gidm sat trd cho Ngan hang 0,38 0,30 0,30
Gidm sat trén Gid tri tai san rong trung binh
trong ky
Ty 1€ chi phi dich vu quan tri quy, chi phi dich 0,22 0,19 0,21
vu dai ly chuyén nhuong va céc chi phi khdc ma
cong ty quan ly quy tra cho t6 chirc cung cap
dich vu c6 lién quan trén Gid tri tai san rong cua
quy trung binh trong ky
Chi phi kiém todn tra cho to chirc kiém todn trén 0,13 0,11 0,11
Gid tri tai san rong trung binh trong ky
Chi phi dich vu tu van phép 1y, dich vu bdo gia 0,14 0,12 0,12
va cdc dich vu hop 1y khéc, thu lao tra cho ban
dai di¢én quy trén Gi4 tri tai san rong trung binh
trong ky
Ty 1€ chi phi hoat dong trén Gia tri tai san rong 2,53 2,76 2,77
trung binh trong ky
Tbc dd vong quay danh muc 237,35 213,79 192,58

- Thong tin vé cdc khoan vay ng, cdc hang muc thanh todn trd sau, cac giao dich repo/reverse repo:

Nam 2023

Nam 2022

khong c6
2. Chi tiéu vé loi nhuan ctia quy:
Tong loi nhuan 3 ndm gan nhit Nam 2024
(VND)
18.322.285.799

17.813.559.282

(41.606.205.318)

Téng loi nhuin binh quin nim cia quy tir ngdy thanh l4p quy tinh téi ngay lap bdo cdo:

8.126.635.435 (VND)




3. Cac chi tiéu so sanh khac:

Nim tai chinh két thic ngay 31 thang 12 nim

ddu ky (VND)

Chi tiéu
2024 2023 2022
1. Quy mé Quy dau ky (tinh theo
ménh gia CCQ)
Téng gid tri CCQ dang luu hanh 116.152.860.700 | 107.979.312.000 | 94.597.894.500

hanh thém trong ky (CCQ)

Tong s6 lirong don vi chimg chi quy 11.615.286,07 10.797.931,20 9.459.789.,45
dang liw hanh dau ky (CCQ)

2. Thay déi quy md Quy trong ky

(tinh theo ménh gia CCQ)

S6 lirgng don vi chimg chi quy phdt 5.969.135,27 2.105.828,97 2.009.317,97

Gid tri von gop phdt hanh thém
trong ky (theo ménh gid) (VND)

59.691.352.700

21.058.289.700

20.093.179.700

S6 ligng don vi chimg chi quy mua
lai trong ky (CCQ)

(9.238.454,72)

(1.288.474,10)

(671.176,22)

Gid tri von gop mua lai trong ky khi
ddp ung lénh cua nha dau tu (theo
ménh gid) (VND)

(92.384.547.200)

(12.884.741.000)

(6.711.762.200)

3. Quy mé Quy cudi ky (tinh theo
ménh gia CCQ)

To?zg gid tri CCQ dang luu hanh
cudi ky (VND)

83.459.666.200

116.152.860.700

107.979.312.000

Tong s6 luong dmg vi chung chi quy
dang luu hanh cuoi ky (CCQ)

8.345.966,62

11.615.286,07

10.797.931,20

4. Ty 1& nam giixr CCQ ciia Cong ty
Quan ly Quy va nguoi co lién
quan cuoi ky (%)

49,68

65,01

69,94

5. Ty 1& nim giir CCQ ciia 10 nha
dau tu 16m nhat cuoi ky (%)

54,22

67,33

71,82

6. Ty 1¢ nim giir CCQ ciia nha
dau tw nwéc ngoai cuoi ky (%)

42,35

60,27

64,83

7. S0 nha diu tw tham gia vao quy
cuoi ky

2.675

1.749

1.097

8. NAV/CCQ cudi ky (VND)

16.095,80

13.891,27

12.299,93

- Phuong thtic, nguyén tic xdc dinh gid tri tai san, gid tri 1oi nhuén 1a théng nhat, di dugc cong bd
va duoc thim dinh boi mot t chie doc 14p khdc. Phuong phdp xdc dinh gid tri tai san dugc quy
dinh trong S6 tay dinh gid dwoc 1ap boi Cong ty Quan 1y quy, duoc Ban Dai dién Quy théng qua
va kiém tra, ra sodt boi Ngin hang gidm sit.

- Dit liéu duoc cung cip boi mot to chirc doc 1ap: gid ching khodn duoc cung cip béi cdc td chic
dich vu cung cap bdo gia doc 1ap, uy tin trén thi trudng.

4. Khuyén cdo: Thong tin vé két qua hoat dong ctia Quy chi mang tinh tham khao va khong c6




nghia 12 viéc dau tu s& bao dam kha ning sinh 15i cho Nha dau tu trong twong lai.

II1. Bio cio vé hoat dong quan Iy tai san ciia Cong ty quan Iy quy

a) Thuyét minh vé viéc thay d6i Cong ty quan 1y qu§: Quy khéng cd thay doi Cong ty Quan Iy Quy
trong ky bdo cdo;

b) Thuyét minh vé viéc quy cé dat dugc muc tiéu dau tu: (thuyét minh nay dwoc trinh bay tai bdo
cdo hang nam cua quy.)

Quy bdt dau gidi ngan ngay 10/01/2019 va hoan tdt gidi ngan d‘é’n cudi thdang 01 nam 2019. Sau
thoi gian giai ngan ban dau, Quy da bat nhip thi truwong va bat dau dat mirc tang truong loi nhugn
tot trong nhitng nam gan day

Thi trieong chitng khodn nam 2024 dat ty sudt sinh loi trung binh, hon 12,1%, trong dé tang trurong
manh trong 6 thang dau nam, trong 6 thdng cuoi nam thi truong cé xu huéng di ngang va giao
dong trong bién do hep la chu yéu. Khi cdc dp lyc tur cdc sy kién dia chinh tri, rui ro 1y gid va xu
hiedng riit rong cia nha dau tr niwde ngodi can bang véi cdc yéu té co ban trong miede vé ting
truong loi nhuan doanh nghiép, ky vong nang hang cua thi truong. Tuy nhién, chwa co6 cdc dong
liec cho thi truong buet phd tang truong manh trong nam, do dé nhin chung muc tang truong 12.1%
50 véi nam 2023 dwoc cho la khd tich cuc néu so véi cdc thi trwong khdc trong khu vuec.

Qupy ciing da co nhitng hoat dong co cau danh muc dau tu, tiép tuc tdp trung lua chon cdc ¢é phiéu
co ban va gid tri nhung ciing ¢é mirc giam gid theo thi truong dé khi phuc hoi thi mirc do dat
nhanh hon. Do do Quy c6 murc tang truong loi nhudn (performance) dat 15,87 % 16t hon mét chiit
s0 v6i chi s6 VN-index.

¢) So sanh Kkét qua lgi nhuan cua quy véi Két qua lgi nhuén cia danh myc tham chiéu, chi s6 co s&
cong bo tai Ban cdo bach trong cling ky bdo cdo (bang do thi);
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(Ghi chii: Quy hoan tdt gidi ngan tir ngay 31/01/2019)

31/12/2024  6Thang 9 Thing YID2024 2023 2022 2021 2020 ' 1ucgidingan

(10/01/2019)
DFVN-CAF 0.98% 0.24% 15.87% 12.94% -25.10% 30.05% 20.98% 60.96%
VN-Index 1.72% -1.35% 12.11% 12.20% -32.78% 35.73% 14.87% 41.02%
VN100 3.62% 2.26% 16.48% 18.17% -36.62% 47.94% 21.56% 61.61%

So véi VNIndex -0.74% 1.59% 3.76% 0.74% 7.68% -5.68% 6.11% 19.94%

d) So sanh Kkét qua lgi nhuan cua quy voi Kkét qua 191 nhuan cua danh myc tham chiéu, chi s6 co s&
cong bo tai Ban cdo bach trong khoang thoi gian 05 nam gan nhat, tinh téi ngay bdo céo (bang do
thi): khong dp dung

e) M6 ta chién luoc, chién thuat dau tu ma quy da st dung trong ky bdo cdo. Truong hop cé su
khac biét giira chién lugc, chién thuat dau tu thyc hién trong ky so v6i chién lugc, chién thuat dau
tu d3 cong bd tai Ban cdo bach, thi phai bd sung thuyét minh va dénh gid vu, nhuoc diém cta chién
lugc, chién thuat dau tu da thyc hién trong ky;

Chién lwgc dau twe ciia Quy theo diing chlen lwoc da cong bé tai Ban cdo bach: Quy sé dau tu vao
mét danh muc dau tw da dang héa bao gom cdc cé phiéu niém yét cé mirc von héa lém trén Thi
trwong Chung khodn Viét Nam. Viéc lwa chon nganh nghe va cong ty duoc thuc hién trén co so
ddnh gid gid tri (value style), phdn tich co ban (fundamental analysis) va ddnh gid cdc yéu t6 thi
truong.

Piéu kién lua chon cong ty nhu sau:
> La cong ty trong nhém dan dau nganh nghé kinh doanh
» Co tinh trang tai chinh lanh manh
> C6 dong tién én dinh, chdt lwong tai sdn tot
> C6 hé thong quan tri doanh nghiép tin cgy.

Linh vuee ddu tw chinh ciia Quy DFVN-CAF tdp trung vao c¢é phiéu niém yét trén cdc S¢ Giao dich
Churng khodn

f) MO ta sy khac biét vé co cau danh myc dau tu cua quy tai thoi di€ém bdo cdo, so vdi danh muc
dau tu cua quy ndm lién ké ndm bdo cdo:

Thi truong chirng khodn tiép tuc phuc héi va ting truong trong nam 2024. Diéu nay cho thdy
ngoai phan dnh sy phuc hoi ciia nén kinh té, thi truong chimg khodn con dwoc huong loi tir moi
triwong 1di sudt diroc duy tri hop Iy va thanh khodn déi dao thong qua tang truong tin dung. Bén
canh dé tam 1y nha dau tw cung chuyén bién tich cuee hon khi méi truong vi mé on dinh, ky vong
loi nhudn ciia doanh nghiép tiép tuc cdi thién.

Trong nam 2024, Quy tiép tuc duy tri mirc tang cao hon chi s6 tham chiéu VN-index nho tang
manh ty trong ndm giir cdc md cé phiéu cé nén tang co ban tot, ¢é tinh hinh tai chinh lanh manh,
thanh khoan cao nhu VCB, ACB, CTG, FPT, HPG, VNM..., dong thoi chii déng co cdu danh muc
mot cdch linh hoat theo cdc bién dong ngdn han cia thi truong. Ngodi ra, Quy khong ddu tw vao
cdc ¢6 phiéu mang tinh chdt dau co, rii ro cao.

g) Phan tich két qua hoat dong cua quy dua trén viéc so sanh gid tri tai sdn rong trén mdt don vi



qu¥ (sau khi da diéu chinh phan loi nhuan da phan phéi, néu c6) tai ky bdo cdo nay tai ky bio céo
gan nhat:

Gid tri tai san rong trén mot don vi Quy tai thoi diém 31/12/2024 dat 16.095,80 tang 15,87% so
Vi gid tri tai thoi diém 31/12/2023 la 13.891,27. Mirc tang ndy phan dnh sy phuc hoi ciia thi
truong khi kinh té vi mo cua Viét Nam tiép tuc dwoc cai thién. Ngoai ra, mirc tang nay ciing thiic
ddy bdi chinh sdch tién té noi long bat chap cdc sirc €p tir 1y gid, khi h¢ thong tin dung tang truong
cho vay dat 15% va lai sudt duy tri mitc hop ly. Poéng thoi cdc rii ro tiém dn nhw lam phdt va 1y
gid dan dugc giir on dinh, tém ly cdc nha dau tw dwoc cdi thién tich cuc hon.

h) DBanh gia bién dong cua cdc thi truong trong ky béo cdo, ké ca thi trudng nudc ngoai, ma quy
dau tu vao, thong tin vé loi nhuan dau tu dbi voi timg loai tai san: ¢é phiéu, ¢é phiéu blue-chips,
6 phiéu cdc cong ty cé mikc von héa thdp (small- cap).

Quy tdp trung dau tr vao ¢é phleu niém yét trén cdc So Giao dich Chimg khodn, dau tw chii yéu
vao ¢ phiéu cdc cong ty niém yét c6 gid tri von héa thi trwong lon, thanh khoan cao cua nhiing
doanh nghiép dan dau nganh, cé nhiéu loi thé canh tranh, co tiém nang tang truong dai han, nang
lire quan tri tot minh bach, tiém lic tai chinh 16t va ¢é khd ning sinh loi virot troi. Dong thoi, Quy
ciing s€ phdn b6 mot phan tai san vao c6 phleu cdc cong ty niém yét ¢é gid tri vén héa va thanh
khoan mdc dit khong cao nhwng dinh gid tot va c6 tiém ndng tang trudng ré rét trong twong lai.

Biéu do bén dudi thé hién dién bién chi sé6 VN-index (day mau xanh) va gid tri giao dich (cot mau
do)
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Nhin chung thi truong ching khodn Viét Nam trong nam 2024 tang truong khd tich cyc bat chdp
nhiéu kho khan trai qua trong nam, tinh chung ca nam Vn-index tang 12,1% so voi cuoi nam 2023,



thuéc nhom thi truong tang trweong manh so véi cdc thi truong khdc trong khu viec Déng Nam A.
Trong nira dau nam 2024 thi trwong cd thoi diém tang manh hon 15%. Tuy nhién thi truong trong
cdc thdng cudi nam 2024 giam diém so véi thoi diém quy 2 phan dnh tém Iy thdn trong hon ciia
cdc nha dau tw trude cdc rii ro cia thi treong, déc biét 1a rii ro vé ty gid. Chi s6 VN-index dong
cira ngay giao dich cudi cing 31 thdng 12 nam 2024 dat gan 1.267 diém tir mirc 1.130 ciia cudi
nam 2023. 86 liéu cia HOSE cho thdy von héa thi truong dén cudi nam la hon 214,3 ty USD, gan
45% so voi quy mo GDP hién hanh nam 2024. Thanh khoan cua thi truong trong nam ciing tang
khd tot, gid tri giao dich binh quan tang 1én hon 18.600 ty dong/phién tir murc 15.200 ty dong/phién
cua nam 2023, tang hon 22%. Tuy nhién cdc nha dau tw nwéc ngodi tiép tuc rit rong ky luc ra
khoi thi truomg, véi tong gid tri rit rong hon 93.000 ty (so voi mirc riit rong 24.600 ty dong ciia
ca nam 2023).

Trong dai han di kién thi truong van c¢é nhiéu déng luc tang truéng méi nhu hiéu qua kinh doanh
cua doanh nghiép cé thé dwoc cai thi¢n, chinh sdch kich cau, giam gdnh nang thué, phi da dwoc
Chinh phu 1iép tuc trién khai. Chinh sdch tién té duwoc néi long cé thé duw dia khéng con 16m nhung
van la muc tiéu chinh ciia nha dzeu hanh. Pac biét la ky vong vao chinh sdch tai khéa mo rong voi
cdc dw dn dau tw cong du kién trién khai trong thoi gian toi, lam dong luc lan toa cho cdc khu vue
khdc ciia nén kinh té. Bén canh do ky vong ndng hang thi truong chimg khodn Viét Nam trong nam
16i s& thu hit dong von ngoai quay tro lai thi truong. Tuy nhién, van con nhitng rui ro lién quan
dén 1y gid, hay xung dot thiwong mai quéc té ¢é thé anh hwong dén hoat déng xudt nhdp khdu cia
Viéet Nam.

Trong thuc té, luén cé nhitng suw kién xdy ra va anh huong tiéu cyc lén thi truong chimg khodn;
tuy nhién, mirc do anh hwong cua cdc bién co thiong mang tinh chat ngdn han so véi cd qud trinh
phdt trién bén viing lau dai ciia nén kinh té va thi truong chirng khodn. Nhitng bdt 6n vi mo ciia
nén kinh té hodc cdc su kién tiéu cuc sé qua di va dan dwoc diéu chinh dé gitip nén kinh té phuc
héi. Viét Nam da cé nhiéu kinh nghiém trong viéc diéu hanh nén kinh té vieot qua cdc giai doan
kho khan. Vi vy chiing toi tin rdang voi nhiéu giai phdp hop Iy trong diéu hanh vi mo thoi gian gan
dady ciing nhuw no luc day livi cdc hoat dong dau co, liing doan thi trirong, giit lam phdt va ty gid
on dinh, thi truong chitng khodn sé dan phuc hoi, niem tin cua nha ddu twe tré lai cing véi trién
vong tich cuc hon thi thi truong chimng khodn sé tlep tuc phuc héi va tang trirong trong dai han.
Cdc t6 chirc quoc té déu dong thugn cho rang nén kinh té Viét Nam & diém sdng hiém hoi trong
béi canh suy thodi toan cau. Nén kinh té Viét Nam du bdo sé hoi phuc dan va ting truong on dinh
trong cdc nam tiép theo. Trong trung dai han thi truong Chirng khodn Viét Nam van sé nhiéu tiem
nang phdt trién khi:

V&i méi truong kinh té vi mo: Viét Nam dwoc ddanh gid phdt trién on dinh thé hién qua cdc tiéu chi
nhur tang truong GDP cao, lam phdt dwoc kiém sodt & mirc vira phdi so véi cdc quoc gia khdc, ty
gid on dinh trong dai han (dit c6 vai thoi diém va su kién dac biét lam 1y gid bién dong manh
nhwng chi trong thoi gian khd ngdn), tinh hinh thu hit FDI van diege duy tri chira 6 ddu hiéu tiéu
.. Nhur vdy, nén kinh té Viét Nam dang tiép tuc budc trén chu ky kinh 1é di lén.
Vé ddnh gid Thi truong Chitrng khodn: véi dinh gid hop Iy va mirc sinh loi hdp déan hon so véi cdc
thi triwong trong khu viee (chi s6 gid trén thu nhdp P/E thdp hon mirc trung binh trong nhiéu nam
qua, va hdp dan hon so véi cdc thi truong khu viee trong khi mikc sinh 161 trén von chi sé hitu
ROE, mirc sinh 16i trén tai san ROA khd cao). Tang 16p trung luu tang 1én va tham gia ngdy cang
nhiéu vao thi trwong chitng khodn, thé hién qua sé tai khodn mé méi tang manh trong nhitng ndm
qua.



Ngodi ra, cdc yéu 16 mang tinh sw kién, xiic tdc tao dong lic tang truong cho Thi truong Ching
khodn nhur (i) Pdy manh gidi ngan dau tw cong; (ii) trién vong ndng hang Thi trwong Viéet Nam
(FTSE Russel va MSCI Emerging Market); (iii) tich cuc ddy manh tham gia cdc hiép dinh thuwong
mai tw do (F TAs) ( lv) thu hit von dau tw vao thi truong chung khodn thong qua cdc san pham
nhir qui chi s6, hop dong tirong lai, quyén chon.

Trong ngdn han chiing téi van khuyén nghi thin trong véi nhitng riii ro trén thé giGi cé thé chira
luwong trudc dwoc va anh hwong sau rong dén tinh hinh kinh té Viét Nam: cdc bat én dia chinh tri
gitta cdc quéc gia, xu huong thwong mai quéc té va anh huéng bién déi khi hdu... la nhitng dn sé
khé dir bdo. Bén canh dé 1a tang triwedng kinh té suy giam tai mot so doi tdc xudt nhdp khau lén
ciia Viét Nam nhw Chdu Au va Trung Québc. Poi véi trong nude, rii ro thi truong bat déng san,
trdi phiéu doanh nghiép va no xdu cua h¢ thong ngan hang chua do luong hét quy moé anh huong,
trong khi do cau tiéu dung phuc hoi véi toc dg mire thdp, rii ro ty gid luon thuong truc. Do do
viéc giit on dinh kinh té vi mé va thiic ddy tang truéng nhw muc tiéu hién nay dwoc ddnh gid la
nhiém vu khd thdch thirc cho Chinh Phu.

Ddnh gid chung, voi cdc yéu 16 co ban vé gid tri két hop véi cdc yéu té dinh tinh nhiwr phan tich o
trén cho thay Thi truong Chimng khodn Vi¢t Nam trong thoi gian dai han sap toi tzep tuc o nhing
kich ban sdng sua cing voi ky vong tiép tuc phuc héi dan va khéi sdc dan cia nén kinh té, tao tién
dé cho sur phdt trién lau dai trong nhitng nam 1iép theo; va di nhién birc tranh sdng siia phdi kem
theo nhiing gia dinh Vé tdc dong tir cdc rii ro tir bén ngodi khong qud lon, lam phdt va ty gid kiém
sodt tiép tuc on dinh, rii ro ciia hé théng ngdn hang thuwong mai van trong tam kiém sodt.

i) Thong tin vé viéc chia, tich don vi quy trong ky (néu c6); anh huong cua viéc chia tich don vi
quy va gid tri tai san rong trén tirng don vi quy (trude va sau khi chia, tach): Quy khong thuc hién
chia tdach don vi quy trong ky

j) Céc trudng hop c6 anh hudng téi quyén loi ciia nha dau tw ndm giit ching chi quy:

Quyén loi ciia Nha dau tu ndm giit chimg chi quy nhu theo quy dinh tai Piéu 1 quy va Ban Cdo
bach.

k) Théng tin vé cdc giao dich v6i ngudi ¢ quyén loi lién quan:

Quy khong c6 thyuc hién hoat dong dau tu, giao dich tai san giita Quy véi Cong ty Quan Iy Quy va
ngudi c6 quyén loi lién quan; ngoai trir giao dich Chimg chi Quy cta ngudi ndi bd va ngudi c6
lién quan cua nguoi ndi b (cic giao dich nay duge cong b thong tin, bdo cdo theo quy dinh phap
ludt vé cong bd thong tin trén thi trudng chimg khodn), cdc khoan chi phi phit hop véi quy dinh tai
Diéu 1€ Quy, Ban Cdao bach.

1) Céc thong tin khdc (néu c6): khong cé

VI. Bao cao vé hoat dong giam sat ciia ngan hang giam sat cho giai doan tir ngay 01/01/2024
den ngay 31/12/2024:

a) Thuyét minh vé viéc thay doi ngan hang gidm sit (néu c6): khong c6 thay doi ngan hang
gidm sat trong ky bdo céo.
b) Viéc luu ky tai san cua quy: Tai san cua quy duoc luu ky tai ngan hang gidm sit phu hop

véi quy dinh cua phdp luat hién hanh.



¢) Viéc dau tu tudn tha cdc han ché vé dau tu, han ché vé vay theo quy dinh phép luét, quy
dinh tai Diéu 1é quy, Ban cdo bach: Cong ty quan 1y quy da tun thi cdc han ché vé dau tu,
han ché vé vay theo quy dinh phap ludt, quy dinh tai Piéu 1¢ quy, Ban cdo bach;

d) Vié¢c xdc dinh gid tri tai san rong cua quy da phu hop véi quy dinh phédp luét, quy dinh tai
Piéu 1¢ quy, Ban cdo bach;

e) Viéc phét hanh bo sung chimg chi quy, mua lai chimg chi quy theo quy dinh phép luat, quy
dinh tai Piéu 1¢ qu¥, Ban cdo bach: Cong ty quan Iy quy di c6 quy trinh phat hanh va mua
lai chimg chi quy phit hop véi Diéu 18 Quy, Ban cdo bach ciia Quy va cic van ban phap
luat lién quan.

f) Vi¢c phan chia lgi nhuan cua quy: quy khong thuc hi¢n phan chia lgi nhuan trong ky.

V. Bio cdo vé hoat dong ity quyén

1. Chi phi phai tra cho bén nhan uy quyén so véi lgi nhuan, thu nhap, téng chi phi hoat dong ciia
quy trong nam két thic ngay 31/12/2024:

Chi phi phii tra cho bén nhén ay Tyl¢sovéi | Ty 1ésovéi | Ty 1¢ so véi Tong chi
quyén loi nhuén (%) | thu nhap (%) | phi hoat dong (%)
Phi dich vy quan tri Quy mo 0,79 0,67 4,54
Phi dich vu Pai ly chuyén nhuong 0,72 0,61 4,12

2. Viéc dang ky s¢ hitu tai san: khong dp dung

3. Céc anh hudng cua hoat dong Gy quyén t6i loi nhuén, muc do rui ro cua quy: Khong cé

4. Téng chi phi cdc hoat dong uy quyén phai tra cho bén nhan ty quyén (trudng hop bén nhan ty
quyén cung cap nhicu dich vu cho cong ty quan 1y quy): Khong cé

5. Trong qud trinh hoat dong ciia Quy, Cong ty cho rang dich vu Quan tri Quy cua Ngan hang
TNHH Mot thanh vién HSBC (Viét Nam), dich vu Dai ly Chuyén nhugng cua Tong Cong ty luu
ky va Bu trir chimg khoan Viét Nam (VSDC) van dap ing theo yéu cau vé kha ning duy tri h¢
thong kiém sodt ndi bo, quan trj rii ro, tinh bao mat, ha ting co s& vat chat ky thuat, hé théng du
phong néng, hé thong du phong tham hoa, bao dam hoat dong uy quyén cung cap cdc dich vu
Quan tri Quy va bai ly Chuyen nhuong cho Quy Pau tu Tang truéng DFVN (DFVN-CAF) duoc
thyc hién théng sudt, khong gdy anh hudng téi hoat dong dau tu ciia nha dau tu.

Cong Ty TNHH MTV
Quéan Ly Quy Dai-ichi Life Vié¢t Nam

Téng Giam dbc
Tran Chéu Danh
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