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THONG TIN CHUNG VE QuY MUC TIEU VA CHIEN LUQC PAU TU
\ Quy Dau Tw Loi Thé Canh Tranh Bén Vitng SSI Tang trudng gia tri tai san rong dai han va tao
M3 Quy SSI-SCA thu nhap &n dinh cho nha dau tv théng qua viéc
N o d4u tu vao céc c6 phiéu cla cac cong ty co lgi
Loa‘l h|nl‘1 R Quy Mo thé& canh tranh bén vitng va cdc tai san co thu
Ngay thanh lap 26/09/2014 nhép ¢8 dinh.

Cong Ty TNHH Quan Ly Quy SSI

Cdng ty quan ly quy
gtyd yawy https://www.ssiam.com.vn

Quy ap dung chién lvgc dau tu chl doéng, tap
trung dau tw vao danh muc céc c6 phiéu niém

Ngan Hang Giam Sat & Lwu  Ngan hang TNHH M6t Thanh Vién Standard yét cla céc cong ty 6 lgi thé canh tranh bén
Ky Chartered (Viét Nam) vitng, c6 thj phan 1&n, ndng lwc quan tri tét, tinh
Téng Cong Ty Luu ky va BU trlr chirng khoan Viét hinh tai chinh vitng manh, c6 khad ning hoat

Dai Ly Chuyén Nhuong Nam (VSDC) dong tot trong didu kién thj trwong khéng thuan

loi, va dang duoc dinh gid hap dan so véi tiém

S, B, AELEE, EREIE bl GG, AEE, L, nang tang trudng trong twong lai cla céng ty.

Dai Ly Phan Phéi

TVS
TV 16 t6i da gid tri rit Quy cling cé thé dau tu vao céc tai san cé thu
vé'n) hin eiao d.ich 10%/ Gia Tri Tai San Rong cla Quy nh3p c6 dinh cé chat lwong tin dung tét, dam
P g ; bao thu héi v8n va mang vé cac khoadn thu nhap
Gia tri dau tu t3i thidu 10,000 VND c6 dinh cho Quf.

768.69 ty VND (30.26 triéu USD)

Quy m6 quy (tai ngay 30/11/2024)

HIEU QUA PAU TU cUA QuY

. Ngay e

thanh lap
30/11/2024 31/10/2024 31/08/2024 31/12/2023

SSI-SCA 39,719.03 0.40% -0.20% 29.89% 297.19%
VN-Index 1,251.21 -1.05% -2.54% 10.73% 106.82%
VN30-Index 1,311.26 -2.04% -1.52% 15.89% 101.85%
BIEU PHI
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Nguyén Ngoc Anh - Tong Giam Doc Thoi gian ndm gilt dén hét 12 thang 2.00%
Email: anhnn@ssi.com.vn Thoi gian ndm gilt tir 12 thang dén 24 thang 1.25%
Nguyén Xuan Quynh — Giam Déc Dau Tw Thoi gian ndm gilt trén 24 thang Mién phi

Email: quynhnx@ssi.com.vn
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CAP NHAT Vi MO - THANG 11 2024

Hoat déng san xuat va tiéu dung cai thién trong thang 11

Linh vye san xuat tiép tuc dwo'c mé& rdng trong thang 11. Chi s6 san xudt cdng nghiép (IIP) tdng 2.3% so vdi thang trudc (svtt) va 8.9%
so v&i cung ky (svck), véi tang tredng manh & cac san pham xuat khau chl dao nhu ndi that (24.5%), trang phuc (18.1%), hang dién tlr
(12.0%). Hoat dong thuwong mai, vén gin lign vai linh vire sdn xudt, ting trwdng 8n dinh trong thang 11 véi gid tri xuat khau ting 8.2%
svck va gia tri nh3p khau tang 9.8% svck. Thang duw thwong mai dat 1.1 ty USD trong thang 11 va 24.3 ty USD trong 11 thang dau nam.
S8 lwgng lao ddng trong linh virc cong nghiép ché bién ghi nhan mirc tang trudng 4.4% svck mdc du thap hon mét chit so véi thang 10.
Trong khi dé, chi s6 PMI duy tri & vung tang trwdng dat 50,8, gidm mét chit so véi mire 51.2 trong thiang 10. Ca chi s6 san lwgng (51.3)
va chi s6 don hang méi (52.3) ghi nhan ting tredng mic du t6c d6 tang trudng khéng dwoc cao nhu nhitng thang trudc do.

PAu tu truc ti€p nwéc ngoai (FDI) 8n dinh trong thang 11, véi von dau tuw FDI thyc hién trong 11 thang dau ndm tang truéng 7.1%
svck dat 21.7 ty USD, mirc cao nhat trong 5 ndm trd lai day. V6n FDI dang ky tang trudng 1.0% svck dat 31.4 ty USD, v&i mot s8 dy an
I6n dwoc dang ky trong thang 11 vi du nhuw dy &n m& rdng cla LG Display (1 ty USD). Gidi ngan dau tu cdng ting toc trong thang 11 vdi
murc tang trudng 2.4% svck trong 11 thang dau ndm |1&n 572 nghin ty déng (22.9 ty USD), twong dwong véi 73.5% ké hoach ca ndm cua
chinh phd. Lién quan d&n d4u tw tw nhan, ting trudng tin dung dat 12.5% tinh dén hét ngay 07 théng 12, cao hon mirc tang 9% trong
cung ky nd3m trwdc va cho thay cau tin dung dang cai thién rd rét — mét dau hiéu tich cuc cho nén kinh té. D& thic diy tang trwdng tin
dung, Ngan hang nha nudc (NHNN) d3 ra théng bdo b6 sung chi tiéu ting tridng tin dung cho nganh ngan hang lan th hai trong ndm
nay (Ian th& nhat vao thang 8). Qua dé c6 thé thady NHNN van gilt vitng quan diém ndi ldng d6i véi chinh sach tién té.
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Tiéu dung 13 diém sang trong thang 11, vdi téng mirc ban 1é hang hda va doanh thu dich vu tiéu dung tdng 8.8% svck, cai thién so véi
murc ting 7.1% trong thang 10. Tinh trong 11 thang dau ndm, t6ng mirc ban I8 ting 8.8% svck, van thap hon mic ting trwdng trudc
COVID & khoang 10-12%. Hoat dong du lich khéi sic d3 hd tro ting trwdng tiéu dung véi s6 khach qudc té tiép tuc hdi phuc manh trong
thang 11 tidng 20.5% svtt va 38.8% svck. Tinh tdi hét thang 11, s6 khach quéc t&€ dat hon 15.8 triéu, tdng manh 41.0% svck nhung van
thap hon murc truée dich COVID vao ndm 2019.

Chi sé gia tiéu dung CPI ting nhe 0.13% trong thang 11 so v&i thang trudc, ch yéu do gid nhdm nha & & vat liéu xay dung tang 0.87%
svtt dwoc bu dip mot phan bdi gida nhém hang dn & dich vu 3n udng gidm 0.22% svtt. N&u so véi cung ky, CPI ting 2.77% trong thang
11, gidm nhe so vé&i mirc ting 2.89% svck trong thang 10. Trung binh 11 thang dau ndm, lam phat dat mdc 3.69% svck, van ndm trong
muc tiéu cGa Chinh ph( kiém soat lam phat cd ndm & mirc 4.0 — 4.5% svck.
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CAP NHAT Vi MO - THANG 11 2024

Chién thang ctia Donald Trump trong cudc bau clr tdng thong My da khién dong USD manh hon trong thang 11 véi chi s& DXY ting
1.7% svtt. Chl trong bao hd doanh nghiép ndi dia cla 6ng Trump véi nhitng de doa &p thué nhap khau 1én dén 60% ddi véi hang hoda tir
Trung Quéc va 20-30% tir cac nudc khac da lam day 1én nhitng quan ngai I&n vé lam phat & M§ c6 thé ting manh trd lai, anh huéng dén
kha ndng ndi 16ng tién té cla FED. Ty gid USD/VND ting nhe 0.3% svtt dwdi 4p lwc clia dong USD, tuy nhién tién ddng ciing dwoc hd tro
bdi FED c3t gidm I3i sust dieu hanh thém 25bps. L&i suat lién ngan hang ting manh lén khodng 4.0-6.0% trudc khi ha nhiét vao cudi
thang cling d3 ho tro tién dong trong thang 11. Nhin chung, mac du rdi ro ty gid van hién hitu khi cac chinh sach clia dng Trump con chua
rd rang, kha nang cao FED ti€p tuc cit giam 3i sudt thém 25bps trong thang 12 s& lam dju bét 4p luc 1én tién dong.

Di&n bi&n mét s& déng tién trong thang 11
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Chi s& VN-Index gidam 1.1% vé 1.250 trong thang 11. Dién bién am dam cla thj trwong chd y&u dén tir lo ngai cia nha dau tu vé anh
huwéng cla cac chinh sach bdo hd sép t&i cla chinh ph Trump dé&n nén kinh té Viét nam vén cé do mé cao, ciing nhu nhitng dnh hudng
clia cac chinh sach nay 1&n xu huwdng cla ty gia & I3i suat. Trwdce sy khé lwdng tir viec Trump thing clr, khdi ngoai da ban rong rat manh
|&n téi hon 470 triéu USD. T géc d6 nganh, cdc nhém cb phiéu Tiéu dung, Tai chinh, Ning lwong, va Nguyén V4t Liéu cé dién bién kém
tich cwe nhat trong thang 11. Trong khi d6, hai nhém c¢é phiéu Cong nghiép va Cong nghé thdng tin di ngugc xu hudng va tang diém.
Pang chu y cb phiéu FPT tang 6% khi cdu chuyén vé Al tiép tuc thu hat nha dau tu, déng thoi FPT cling dugc danh gia sé chiu it rdi ro tir
chinh sach thué cdia Trump hon cdc nhdm nganh khac.

Nhirng lo ngai clia thi trwdrng tir viéc Trump théng clr c6 18 hoi qua mirc. Mic du nhitng rdi ro vé& lam phat va chinh sach tién té ctia My
duwéi nhiém ky méi clia Trump s& can duoc theo ddi chit ché, ching téi cho ring Viét Nam van s& 1a mot diém dén hang dau cho dong
v8n FDI nh& nhitng lgi thé dic thu & cac géc do vi tri, chi phi, va kha nang tiép can thi trudng. Dac biét, néu tam géc lai cac yéu t6 bén
ngoai kho kiém soét, chiing tdi danh gia rat cao su quyét tam ngay cang cao dd cla chinh phl Viét Nam trong viéc thuc ddy tang trudng
kinh t€&. Vlra qua, Qudc Hoi d3 thong qua chi truong dau tu du an dudng sit téc do cao Bac — Nam vdi tong vén dau tuw 1én tdi 67.3 ty
USD du kién s& dugc thye hién tir 2027-2035. Theo bd K& hoach va Dau tw, du an nay cé thé s& gitp cai thién tdc d6 tang trwdng GDP
hang ndm thém khodng 1%/nam trong thdi gian trién khai dy én.

Hién tai, chi s6 VN-Index dang dworc giao dich & mirc P/E 14.7 [an, van thap hon murc trung binh trong 4 ndm 1a 17.1 lan. Theo quan
diém chdng tdi, thj trwdng da phan &ng cé phan thai qua véi viéc Trump thang clr. Ching t6i tdi van gilt vitng quan diém tich cuc véi thi
truong chirng khodn Viét Nam trong nhitng thang t&i, vdi cac dong luc tich cuc dén tir: 1) FED ti€p tuc cat gidm |3i suat, 2) ting trwdng
loi nhudn tang téc trong 2025 v&i thi trwong BDS khdi sdc va tiéu dung noi dia cai thién, 3) kha nang FTSE nang hang thj trudng.

P/E P/B
TINH DEN 29/11/2024 THANG THANG - 208 TRONG HIEN TAI - BERS

Dich vu truy&n thong 1.8% 6.9% 6.7% 1.1% 0.1% 28.0

Hang tiéu dung khong thiét yéu -4.5% -4.6% 26.7% 4.1% 3.7% 25.5 2.6 10.8 1.0
Hang tiéu dung thiét yéu -1.1% -3.5% -1.1% -13.5% 8.3% 20.2 2.6 14.0 0.9
N&ng lugng -3.5% -12.0% 7.1% 19.6% 1.5% 18.1 1.5 8.4 0.9
Tai chinh -2.2% 2.1% 15.9% 21.7% 44.8% 9.7 1.5 17.1 1.0
Cham séc strc khoe 0.2% -0.4% 12.0% 12.4% 0.8% 19.0 2.2 12.4 0.6
Cong nghiép 3.0% -0.2% 8.2% 24.8% 9.0% 18.8 1.9 8.5 1.0
Cong nghé thong tin 6.1% 10.9% 65.6% 44.1% 4.6% 28.1 6.3 24.7 1.0
Nguyén vt liéu -2.2% -4.0% 14.8% 42.9% 8.8% 18.3 1.7 9.5 1.2
B4t dongsan -0.6% 0.7% -6.5% -4.5% 12.8% 16.9 1.2 7.1 1.1
Tiénich -0.5% -8.7% -1.8% -2.5% 5.7% 18.0 2.0 11.0 0.7
VN-Index -1.1% -2.4% 10.7% 12.2% 100% 14.7 1.7 12.5 1.0
VN30 -2.0% -1.2% 15.9% 12.6% 11.4 1.6 14.8
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TINH HINH HOAT PONG QUY

Chi s6 co’ ban cla Quy (trong vong 1 ndm)

B Ss1 - SCA

Db bién déng (Std) 13.90% 13.52%
Chi s6 Sharpe 2.59% 0.97%
Chis6 P/ETTM 11.67x 13.32x
Chis6 P/B 1.88x 1.67x
Beta 0.95 1.00x
Co' cdu danh muc theo nganh (% NAV) Co cau danh muc chirng khoan theo vén héa (% NAV)
0% 10% 20% 30% 40%

Tai chinh GG 33.82%  Tiénvatuong duongtien [ 4.52%
Cong nghé thong tin - NN 12.53%
Bat dongsan N 11.83% <$250 triéu - 12.81%
vatlieu N 8.72%
Tiéu diing khong thiét yéu T 7.93% $250 trigu-s500 tricu [ 7.79%
Tiéu dung thiét yéu [ 7.19%
Cong nghico | 6.50% ssootrieu-$1ty [l 6.94%
Tién va cac khoan twong.. Il 4.52%

Dich vu tién ich - 3.16% 0% 20% 40% 60% 80%

Sanxuat M 3.71%

C6 phiéu chiém ty trong I&n (%NAV)

Gia trj von héa

Tén cong ty ROE (%)

(triéu USD)

Cong nghé thong

FPT Cong ty C6 phan FPT tin 12.53% 8,375.10 27.96 7.05 28.07
ACB Ngan hang Thuong mai C6 phan A Chau Tai chinh 9.91% 4,440.93 6.93 1.43 22.31
TG Ngan hang Thuan%/gfi’\l(;i]ph”én Cong thuong Tai chinh 7.29% 7.574.26 8.90 1.37 16.52
HPG Céng ty c6 phan Tap doan Hoa Phat Vat liéu 5.11% 6,750.56 14.04 1.53 11.53
TCB Ngan hang TMCP Ky Thuwong Viét Nam Tai chinh 4.04% 6,559.714 7.35 1.16 16.80
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TINH HINH HOAT PONG QUY

Quy SCA ting 0.40% trong T11.2024, so v&i mirc giam -1.05% clia VN-Index. Cac cd phiéu cé hiéu suat dau tu cao nhat cla quy 1a MSH
(+9.8%), BWE (+6.8%), FPT (+6.2%), FMC (+5.2%), REE (+4.8%), SZC (+4.5%), QNS (+4.1%) va SCS (+3.7%). Céc cb phi&u cé hiéu suit sinh |&i
thip 13 MWG (-9.0%), STB (-5.4%) va VCI (-4.5%).

Hiéu suat dau tw vuot trdi cha SCA trong T11.2024 chd yéu dén tur:

e QuY phan bé ty trong cao hon thi trdng vao cac nganh cé hiéu suit sinh 1&i vuot tréi so véi VN-Index, dang chu y bao gém (1) nganh
CNTT duoc din dat bdi FPT (+6.2%) va (2) nganh Céng nghiép dwoc dan dat bdi REE (+4.8%), SZC (+4.5%), SCS (+3.7%).

e QuY phan bé ty trong thap hon thi tredng d6i véi nganh Tai chinh, nganh cé hiéu suat sinh &1 kém nhat thj tredng trong T11.2024.

e Quy phan b ty trong thap hon thi trwong d8i véi nganh Tiéu dung thiét yéu va nganh Tién ich, nhung van dat hiéu suat dau tu tot hon
VN-Index nh& cac khoan dau tu vao FMC (+5.2%), QNS (+4.1%) va BWE (+6.8%).

Nhirng cdng ty déng gép ty suat sinh lgi nhiéu nhat vao t6ng ty suat sinh 1&i cia Quy trong T11.2024 1a:

1. FPT (+6.2%): Trong 10M2024, FPT cdng b6 k&t qua kinh doanh kha quan khi doanh thu dat 50.7 nghin ty déng (+19.6% YoY) va LNST
cdng ty me dat 6.5 nghin ty dong (+21.0% YoY). Cu thé, LNTT ctia kh&i Cong nghé, Vién thdng va Gido duc, Pau tu & Khac [an luot ting
+24.2% YoV, +15.5% YoY va +17.9% YoY, din dau murc ting trwdng LNTT hop nhat clia FPT I3 +20.0% YoY va LNST ¢6 ddng me 13 +20.5% YoY
trong 10T2024.

2. MSH (+9.8%): Gia c8 phiéu MSH ting trudng tich cyc trong thang 10 dén tir ky vong cac don hang dét may s& dich chuyén tir cac nha
may cla Trung Quéc sang cdc nha may cla Viét Nam vao nam 2025, cling v&i dong gép clia nha may may mai vao két qua kinh doanh cla
MSH tlr nam 2025.

3. BWE (+6.8%): Gia c6 phi€u BWE ting trwdng trong thang 10 dén tir thdng tin Cong ty s& thic ddy Du dn dau tw Nha may nwédc Nhj
Thanh vdi cdng suat thiét k& 60.000m3/ngay. Chung tdi ky vong trién vong clia BWE s& tich cuc trong giai doan 2024-2025 dén tir (1) mo
hinh kinh doanh ctia BWE mang lai ting truwdng loi nhuan virng chic va (2) dinh gid ctia BWE cé trién vong tang trudng hap dan trong dai
han.

Trong 1172024, quy SCA ting trwdng 29.89% so v&i +10.73% clia VN-Index, mang lai ty suat sinh lgi virot trdi 13 19.16%. Vao cudi thang
11 ndm 2024, ndm cd phiéu cé ty trong I&n nhat cha Quy 1a FPT (12.5%), ACB (9.9%), CTG (7.3%), HPG (5.1%) va TCB (4.0%). Nhém ndm c&
phiéu cé ty trong I&n nhat cia Quy déng gép 18,0% vao téng lgi nhuan cla SCA trong 11M2024.
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KHUYEN CAO

Nha Dau Tw can doc k§ Ban Cdo Bach, Diéu L& Quy va cac tai liéu cé lién quan trudc khi dua ra quyét dinh d3u tu va can chi y téi cac
khoan phi khi giao dich Chirng chi quy.

Chirng chi quy khdng phai 1a chirng chi tién glri, cdng cu chuyén nhugng hodc gidy to cé gia theo quy dinh trong linh virc ngan hang,
hodc cac cdng cu tai chinh ma cé thu nhap c6 dinh hoic lgi nhuan dat duwoc trén khoan dau tu duoc bao dam.

Gia clia Chirng chi quy cé thé thay d6i theo di&n bién thi trwedng va NPT cé thé chiu thiét hai vé s6 von ddu tu vao quy khi thi truwong
khéng thuan |gi. Tai liéu nay khéng nén dugc sir dung cho muc dich ghi nhan k& toan, thué hay dé dwa ra cac quyét dinh dau tw. Nha
D3au Tw nén chi y rang két qua hoat dong trong qua khit khong ham y dam bao cho két qua hoat dong clia Quy trong twong lai. Gia tri
cta mdt chirng chi quy va thu nhap cla Quy cé thé ting hodc gidam nén khong thé dugc bao dam bédi Céng Ty Quan Ly Quy. Trudong
hop Nha Dau Tuw nghi ngd vé quyét dinh dau tw cda minh thi nén tim hiéu thém théng tin hodc tham khao y kién chuyén gia dé cé
quyét dinh dau tu thich hop.

VLGF 1d mot quy mé khong mé phong ty suat sinh [0 ctia chi s8. Dién bién ting trudng clia VN-Index va VN30 trong bao cdo chi nham
muc dich cung cap théng tin cho nha d3u tu.
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“Céng ty Quan ly Quy va
Tai san tot nhat Viét Nam”
nam 2020, 2021, 2022,
2023, 2024

“Cong ty Quan ly Quy tét
nhat Viét Nam cho céc
Danh muc B3o hiém va
Chwong trinh Huu tri Tw
nhan” nam 2020, 2021,
2023, 2024

“Nha Quan ly Quy t6t nhat
(Quy Can Bang)” ndm 2021
“Nén tang di dong va truc
tuyén tét nhat (Cong ty
quan ly Quy)” ndm 2024

“Coéng ty Quan ly Quy cha
Nam” nam 2012, 2014,
2021, 2022, 2023, 2024
“Céng ty Quan ly Quy ndi
dia cta Nam” ndm 2015,
2016, 2017, 2018

“Nha Cung cip ETF cla
Nam” 2021

“Céng ty Quan ly Quy ndi
dia tét nhat Viét Nam”
nam 2010

“Céng ty Quan ly Quy tét
nhat Viét Nam” ndm 2015,
2016, 2017, 2018

“Hoat dong Phat trién
Kinh doanh Tét Nhat” ndm
2022

“Gidi thwéng Thi trwong —
Viét Nam” nam 2024

“Céng ty Quan ly Quy tot
nhat Viét Nam” ndm 2012,
2013, 2016

“Téng Giam déc clia Nam”
nam 2012, 2013, 2014,
2015, 2016, 2020, 2022
“Gidam déc Pau Tw cha
Nam” nam 2013, 2014,
2015

“Quy méi ca Nam” 2020

THONG TIN LIEN HE

CONG TY TNHH QUAN LY QUY SSI (SSIAM)

T: (+84) 28 3824 2897 ext 1643
M: (+84) 968 383 482
E: phuongttl @ssi.com.vn

BA TRAN THU PHUONG
Trudng phong Phat trién kinh doanh

BA NGUYEN XUAN QUYNH
Giam ddc dau tw

T: (+84) 24 3936 6321 ext 1607
E: quynhnx@ssi.com.vn

S51-SCA
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