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THONG TIN QUY TAI NGAY 29/02/2024 MO TA VE QuY
QUY ETF SSIAM VNFIN LEAD QuY SSIAM VNFIN LEAD ETF huéng t&i dat hiéu quéd dau tu bam sat mirc
sinh |&i thyc té€ cta Chi s6 VNFIN LEAD trong tat ca cac giai doan.
FUESSVRL QuY ap dung chién lugc dau tu thy ddng va dau tu vao céc cd phiéu cau
LoAlRIEE Qui hodn di danh muc thanh chi s VNFIN LEAD. Qu§ khéng hudng téi dat hiéu qua vuot tréi so
i = ' “ v&i Chi s& VNFIN LEAD hoic dua ra cic bién phap phong thu khi TTCK
S B Viét Nam gidm diém.
CHI SO THAM CHIEU VNFIN LEAD Index
~GAY KETTHUCBARE V&i viéc dau tu thu déng, Quy cé thé duy tri ty 1& vong quay danh muc
10/01/2020 thap hon cac qui cé chién lvoc dau tw chl ddng, tir d6 giam chi phi hoat
dong cho Quy.
5 o0 SIS S& giao dich chirng khoan TP. H6 2 o
SAN NIEM YET o CHi SO THAM CHIEU — VNFIN LEAD INDEX
Chi s6 VNFIN LEAD la chi s6 bao gbm t6i thiéu 10 c6 phiéu, dugc lya chon
. 2,294 Ty VND (~92.91 triéu USD) tlr cac c6 phi€u thanh phan thudc chi s6 nganh tai chinh. VNAlIShare
QuY MO QuY (tai ngay 29/02/2024) Financials index (viét tat VNFIN) dat tiéu chi lya chon véi gidi han ty

trong 15% d6i vdi cé phiéu don &, cé gid tri giao dich t&i thi€u 10 ty dong

DAI LY CHUYEN Téng Cong Ty Luu Ky va Bu Trir va ty suat quay vong t8i thiéu 0,1%.
NHUONG Chirng Khoan Viét Nam (VSDC) o o L )
. o Chi s VNFIN LEAD dai dién cho > 30% vOn hda cua thj trwdng ching
R e T IAZe A Conety TNHH Quan ly Quy SSI khoan Viét Nam.
(SSIAM)

) ) Chi s6 dugc xem xét didu chinh theo khéi lwgng cé phiéu tw do chuyén
GIADICH VU QUANLY  JUEEERE nhuong dinh ky 3 thang/lan va cac c6 phiéu thanh phan 6 thang/lan.
TONG SO LUONG €CQ . .

LU'U HANH 110,000,000 HIEU QUA DAU TU
A 0,
THANH VIENLAP O} SSI, MAS, BSC, VIETCAP, KIS, BVSC, trudng (%) .
HSC NAY/CCQ Tl ngay két thuc
NGAN HANG GIAM SAT ——_ (d6ng) k dang ky gép von
VA LUU KY etcombani = ol s (10/01/2020)
? ~ 2 2 ~ 0, 0, 0, ()
CHi s6 co BAN cUA QuY FUESSVFL 20,862.99 7.06% 17.78% 13.76% 108.63%
b M - VNFIN
SO LUONGICEE. 20 LEAD 2,069.12 7.18% 18.05% 13.91% 110.79%
] Index
HE SO P/E 9.39x
DiF liéu hoat déng dé cdp & ddy thé hién hiéu qud hoat déng trong qud khi, khéng dém bdo
N két qua trong twong lai. Gid trj loi nhudn va sé tién géc cia khoén dau tu sé thay déi, theo dé
HE SO P/B 1.39x gid tri chirng khodn ctia nha déu tw khi bdn c6 thé cao hon hodc thép hon gid tri vén ban dau.
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Ap lwc lam phat do y&u t6 mua vu

Céc chi s6 kinh té& ti€p tuc cho thay sy ci thién trong san xuat cong nghiép, dong vén FDI &n dinh va ting trudng xudt khdu manh mé
trong hai thang dau ndm nay. Lam phat ting déng ké trong thang hai chi yéu do Tt Nguyén dén, va c6 thé ha nhiét trong nhitng thang
tiép theo. Tién ddng gidm gia so v&i d6 la M§, nhuwng ching t6i van duy tri niém tin vao trién vong cla tién ddng trong ndm nay.

Nganh san xuit cong nghiép ti€p tuc phuc héi trong hai thang dau ndm 2024. Chi s san xuat céng nghiép (IIP) tdng 5,7% so vdi cung
ky ndm trudc trong 2 thang dau ndm 2024. San xuat mot s& sadn phdm céng nghiép chinh, bao gdm dét may, va sadn pham dién, ghi
nhén t6c do tang trudng cao lan luot 1a 17,6% so véi cung ky (svck), va 22,1% trong 2 thang dau ndm 2024. Chi s6 san xuat PMI cling
duy tri & mrc cao hon ngu®ng 50, va dat muirc 50,4 trong thang Hai so v&i mirc 50,3 trong thang Mét. Sy cai thién cla nganh san xuat
cong nghiép dugc hd tro bdi viéc cé nhidu don dit hang méi hon, tir d6 gitp ting s6 lugng viéc lam. Niém tin kinh doanh ciing dat
murc cao nhat trong vong mot ndm qua (tir thang 2/2023 — thang 2/2024). V&i viéc ton kho cla cac nha san xuét ti€p tuc gidm, ching
tdi ky vong ho sé& tiép tuc tdng cwdng san xuat trong thoi gian téi d€ dép (rng nhu cau tang tir khach hang. M3c du, céc doanh nghiép da
bat dau tang gid sdn pham d3u ra do chi phi van chuyén ting, tuy nhién mdc ting con han ché& nhdm kich thich nhu cau.
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Cén can thwong mai ghi nhan mirc thing du 4,7 ty USD trong 2 thang dAu ndm so véi 3,5 ty USD clng ky ndm trwdc. Xuat khau tiép tuc
tang manh va dat murc 19,2% svck 1én 59,3 ty USD trong hai thang dau ndm nay, phan I1&n nhd doanh nghiép trong nwéce (+33,3% svck).
Trong khi d6, nhap khiu ting chdm hon véi mirc ting 18% svck va dat 54,6 ty USD. Pang lwu y, nhap khau cac sdn phadm dién tlr, may
madc va phu tung ting 24% svck, cho thdy sy hdi phuc clia nganh san xuat cdng nghiép trong nudc.

Thuwong mai qudc té
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Tiéu dung ti€p duc duy tri da tang trong thang Hai. Doanh sé ban |é tdng 8,1% so v&i cung ky nam trudc trong hai thang dau ndm, ch
yéu do nhém dich vu luu trd va 8n udng (+14,0 svck) va du lich (+35,8% svck). Dang chi y, s6 lugng khach du lich qudc té gan nhu dat
mirc trwdc dai dich trong hai thang dau nam nay. Téng s6 luvgng khach du lich quéc t& dat mirc trung binh khoang 1,5 triéu du khach
trong thang mot va thang hai. Du khach Trung Quéc cling dat 60% so v&i mirc trwdce dai dich. Véi viéc Chinh phu nghién ciru mé réng
chinh sach mién thj thyc, chiing tai ky vong s lwang khach du lich quéc té sé tiép tuc ting cho dén cudi nadm.
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Lam phat ting cao trong thang Hai chi yéu do Tét am lich. Lam phat tdng 1,0% so vdi thang trudc, twong duwong 3,98% so vdi cung ky
ndm trudc vao thang Hai. Lam phat co ban cling ting 1&n 2,96% svck trong thang 2. Ap luc lam phat cao hon trong théng 2 chd yé&u do
nhém van tai va thuc phadm ting. Chi s6 van tai ting 3,1% so vé&i thang trudc do ting dich vu giao thdng cong cong (+15,5%) va gia xang
dau cao hon (+5,8%). Trong khi d6, chi s6 thuc pham ting 1,7% so v&i thang trudc do gid gao (+2,2%) va gia thit heo ting (+3,9%). Vi ap
Iwc lam phéat trong thang 2 ch yéu do yéu t8 mua vu, ching téi ky vong lam phat s& ha nhiét trong nhitng thang tiép theo, giup Ngan
hang Nha nwdc duy tri chinh sach tién té ho tro ting trudng kinh té.

Tién Podng tiép tuc gidm giad so véi dé la My do thanh khoan du thira trong hé théng ngan hang va déng dé la My manh |&n. Véi viéc
Fed khé c6 thé cat gidam Ii sudt nhanh nhu dy kién, déng dé la My cé thé tiép tuc manh |én va tao thém &p luc 1én tiéen Pong. Tuy
nhién, thing duw thuong mai va dong vén FDI 8n dinh duoc ky vong s& tiép tuc hd tro tién Pong.
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= [am phat co ban CPI (% svck) CPI binh quan (% svck)

Dinh gia cla thj truong van tiép tuc hap dan khi Chi s6 VN-Index duy tri da ting trong thang hai va ting 7,6% so v&i thang trudc, chi
yéu nhd nhém nganh Nguyén vat liéu (+14,5%), Cong nghé théng tin (+12,4%), va Tai chinh (+9,0%). Mdi trwdng 13i suat thap, nhitng
tién trién trong viéc van hanh hé thdng KRX, va quyét tdm cta Chinh phd trong viéc ning hang thi trudng tiép tuc tao dong luc cho da
tdng cla chi s8 VN-Index. Tuy nhién, kh&i ngoai quay trd lai ban rong vai téng gia tri ban rong xap xi 112 triéu USD, va ho chi yéu ban
rong MWG (31 triéu USD), VNM (28 triéu USD), va VPB (27 triéu USD). Cac quy ETF ciing tiép tuc bi rat rong, wéc tinh khoang 40 triéu
USD trong thang Hai.

Chi s6 P/E trong 12 théng t&i cla thj trwding dang & mirc 13,8 [an, thap hon dang ké so vdi trung binh 5 ndm 13 17 [an. Mc du ap luc
ban c6 thé ting trong thoi gian t&i khi mot s& nha dau tw can nhic chét 16, ching t6i duy tri quan diém tich cyc d6i véi da ting cla chi
s8 VN-Index dya trén (i) sy tham gia cla nha dau tu ca nhan khi I3i sudt dang rat thap, (i) quyét tdm clha Chinh phd trong viéc nang
hang thj trudng, va (iii) kha ndng quay tré lai clia khéi ngoai trong thoi gian tdi.

U DAU TY TRONG P/E P/B
TiNH BEN 29/02/2024 1 THANG 3 THANG VN-INDEX 12 THANG HIEN TAI ﬂ BETA

Dich vy truyén théng 2.6% 0.3% -1.6% 0.1%

't'::gtg;:;u“ dung khong 4.5% 17.5% 9.5% 3.2% 34.1 2.5 5.9
Hang tiéu dung thiét yéu 6.3% 6.4% 2.9% 8.7% 235 2.8 11.9
Nang lvong 5.2% 3.6% 4.2% 1.5% 16.1 1.4 9.4
Tai chinh 9.0% 21.1% 17.9% 45.1% 10.8 1.7 17.2
Cham séc sirc khée 3.5% 5.7% 4.0% 0.7% 14.5 1.9 15.2
Cong nghiép 3.2% 7.7% 3.0% 8.1% 19.7 1.9 7.7
Cong nghé thong tin 12.4% 17.1% 11.7% 3.1% 21.7 5.0 24.5
Nguyén vat liéu 14.5% 20.5% 15.6% 9.0% 20.7 1.8 6.8
Bat dong san 5.0% 7.0% 2.6% 14.3% 14.1 1.3 9.7
Tién ich 2.9% 3.0% 3.4% 6.1% 15.5 2.0 13.0
VN-Index 7.6% 13.6% 10.9% 100% 16.2 1.8 12.1
VN30 8.5% 15.8% 11.9% 12.6 1.7 14.1
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TINH HINH HOAT PONG QUY

Trong thang Hai, nganh ngan hang ghi nhan thang ting th 4 lién tiép (+9,1%), dirng th( 3 trong s cac nganh, trong dé, ndi bat 1 TCB
(+22,1%), MSB (+16,9%), CTG (+12,5%) va BID ( +11,1%).

Theo d9, chi s6 VNFIN LEAD tang 7,18% trong thang va Qu{ FUESSVFL cla chuing t6i ghi nhan mirc tang 7,06% trong thang Hai. So vdi thoi
diém dau ndm 2024, chi s6 VNFIN LEAD ting truwdng 13,91% trong khi hiéu qua hoat déng clia Quy FUESSVFL dat 13,76% (cao hon mirc
tang clia toan b thi trvong chirng khodn Viét Nam vdi VN-Index tang 10,9% va VN30-Index tang 11,9%).

K&t qua tich cuc clia chi s6 VNFIN LEAD trong thang 2 duwoc déng gép chi yéu tlr nhdm c8 phiéu ngan hang véi cdc nguyén nhan chinh
nhu sau:

*  Tang trwdng tin dung nd3m 2023 dat murc cao vdi 13,7% va gan mot nira trong s6 dé dugc gidi ngan trong quy 4 ndm 2023. Muc tiéu
tdng trwdng tin dung ndm 2024 cha Chinh pht van cao hon ndm 2023, dat 15,0%

* Logi nhuan sau thué clia toan nganh ngan hang ghi nhan mic ting dang ké trong Quy 4 ndm 2023. Nhin chung, két qua ndm 2023 cao
hon ky vong clia thj trudng, dic biét véi VIB, VPB, TPB va LPB. Trién vong lgi nhuan clia nganh ngan hang ndm 2024 van tich cuc dya
trén sy cai thién vé NIM (Bién lgi nhuan rong) cling nhu ting trudng tin dung manh hon va qua trinh hinh thanh NPL (Ng x4u) cham
hon

e Chéat lwong tai san da cé dau hiéu cai thién trong Quy 4 ndm 2023 va xu hudng nay du kién s& ti€p tuc trong sudt ndm 2024 khi ma
kh&i ngan hang tu nhan d3 xay dung duwoc bd dém du phong dbi dao

Chung tdi tin ring nhém nganh ngan hang va dich vu tai chinh sé& tiép tuc tdng trudng tich cyc trong ndm 2024 khi gia ¢6 phiéu tiép tuc
phuc hdi tir mirc quéd ban vao cudi ndm 2022 khi lo ngai vé rii ro hé thdng giam bét. Mdc du nhitng thach thirc vé chat lwong tai san van
con sau dai dich COVID-19 va nhitng dgt suy thodi gan day hon trong linh vuc xuat khau va bat ddng san nha &, ching tdi tin ring cac
ngan hang s& cé thé giai quyét cac van dé no xau ma loi nhuan khéng bi sut gidm gdy mat 6n dinh. Quan diém nay duoc ho trg bdi moi
trwedng 13i sut duy tri &@ mirc thap cling nhu cac chinh sach vé tai khéa va tién té ndi 1dng tir phia co quan diéu hanh. Trong khi d6, dinh
gia clia khéi cac ngan hang tw nhan tiép tuc hap dan so véi trién vong ting trwdng thu nhap va ROE.

Dié&n bién thang Hai cling ¢6 thém nhan dinh cla chdng t6i vé tiém ning dai han cla nén kinh t& Viét Nam cling nhu thj trwong chirng
khoan nuwéc nay. Nganh tai chinh véi sy gdp mat cla cac c6 phi€u Ngan hang, Chirng khodn (va ca Bao hiém theo tirng thoi diém) sé tiép
tuc 13 nganh dan dat nén kinh t& ciing nhu thi treong chirng khodn, va lich sir ting trudng trung binh gép 18-20% ctia FUESSVFL s& 12 lya
chon sang sudt cla cac nha dau tu cé kinh nghiém ciing nhu hiéu biét vé san pham ETF, thi trudng chirng khodn va céch thirc van hanh
clia nén kinh t& Viét Nam. Mic du ting trudng tot trong thang cudi ndm, van con rat nhidu co hoi cho cic nha dau tw dé gia ting gidi
ngan nam giltr dé huwdng loi tir xu hwdng phuc hdi va ting trudng bén virng trong tuong lai.

SSIAM VNFIN LEAD ETF



SSIH Iltffasr?;gement

DANH MUC PAU TU QUY (%NAV)

10

11

12

13

14

15

16

17

18

19

20

STB

VPB

SSI

TCB

ACB

MBB

VND

SHB

EIB

VCB

HDB

LPB

CTG

TPB

VCI

MSB

VIB

HCM

BID

0ocCB

Tén cong ty

Ngan hang Thuwong mai C6
phan Sai Gon Thuong Tin
Ngan hang TMCP Viét Nam
Thinh Vuong
Coéng ty c6 phan Chirng
khodn SSI
Ngan hang TMCP K§ Thuong
Viét Nam

Ngan hang TMCP A Chau

Ngan hang Thuong mai C8
phan Quan déi
CTCP Chitng khodn
VNDIRECT

Ngan hang TMCP Sai Gon -
Ha Noi
Ngan hang TMCP Xut nhap
khdu Viét Nam
Ngan hang Thuong mai c6
phan Ngoai thuong Viét
Nam
Ngan hang Phat trién
TPHCM
Ngan hang TMCP Buu dién
Lién Viét
Ngan hang Thuwong mai C6
phan Céng thuong Viét Nam
Ngan hang Thuong mai c6
phan Tién Phong

CTCP Chirng khodan Ban Viét

Ngan hang TMCP Hang hai
Viét Nam
Ngan hang TMCP Qudc té
Viét Nam
Coéng ty C6 phan Chirng
khoan Thanh phé Hb Chi
Minh
Ngan hang Thuong mai c6
phan Dau tw va Phat trién
Viét Nam
Ngan hang TMCP Phuong
bong

11.93

10.76

8.18

6.87

5.27

4.86

3.97

341

3.37

2.26

2.04

1.87

1.57

1.57

1.48

0.95

0.34

0.30

Vén héa
(triéu VND)

59,478,556

157,885,080

55,468,131

148,649,956

108,753,410

125,920,130

27,584,167

43,216,466

31,509,677

543,818,580

67,396,429

43,735,241

190,903,207

43,702,455
19,950,000
31,800,000

55,556,085

21,085,420

302,123,103

31,130,588

6%

2%

55%

0%

0%

0%

78%

25%

27%

6%

0%

3%

3%

1%

77%

0%

0%

4%

13%

0%

CONG TY TNHH QUAN LY QUY SSI

Tang 5, tda nha s6 1C Ngd Quyén, Phudng Ly Thai T8, Quan Hoan Kidm, Ha Noi

Tel: (+84) 243936 6321

ROA (%)

1.22

1.39

3.78

2.33

2.42

2.47

5.02

1.26

1.12

1.81

1.98

1.57

1.04

1.30

3.12

1.94

2.28

4.04

0.97

1.93

ROE
(%)

18.30

8.68

10.11

14.84

24.80

24,51

13.05

16.10

10.09

21.73

24.74

19.16

17.08

13.74

7.09

16.03

23.95

8.32

19.83

15.28

YTD
2024 (%)

12.88%

3.65%

12.80%

32.70%

17.15%

29.49%

1.80%

9.26%

-1.36%

21.17%

14.78%
8.57%
31.18%
14.08%

6.67%
22.31%

14.95%

17.64%

22.12%

13.91%

7.80

13.48

24.37

8.21

6.74

6.12

14.14

5.76

14.79

16.24

6.65

7.30

9.84

9.72

41.86

6.76

6.61

27.91

14.15

7.47

1.32

1.16

2.42

1.14

1.52

1.36

1.73

0.86

1.43

3.19

151

1.29

1.55

1.32

2.80

1.00

1.47

2.26

2.59

1.06

Email: ssiam@ssi.com.vn

1.75

0.54

141

3.02

1.37

1.99

0.10

0.51

(0.05)

0.70

0.32

0.34

0.61

0.26

0.11

0.31

0.25

0.11

0.07

0.04

SSIAM VNFIN LEAD ETF



CONG TY TNHH QUAN LY QUY SSI

Tang 5, tda nha s6 1C Ngd Quyén, Phudng Ly Thai T8, Quan Hoan Kidm, Ha Noi
Tel: (+84)243936 6321 Email: ssiam@ssi.com.vn

SSIH ﬁ:gggement

KHUYEN CAO

Tai liéu nay duoc viét va phdat hanh bdi céng ty TNHH Qudn Ly Quy SSI (SSIAM). Tai liéu nay chi mang tinh chdt tham khéo va cé thé
thay d6i ma khéng can théng bdo. Tdi liéu nay khéng phdi la bén cdo bach, 1o d& nghi hay la bat ky cam két nao cua SSIAM. SSIAM
khéng c6 nghia vu phdi cGp nhét, sira déi tai liéu nay duwdi moi hinh thirc khi cdc vén dé thuéc vé quan diém, duw bdo va wdc tinh trong
tai liéu nay thay déi hodc tré nén khéng chinh xdc.

Tai liéu nay khéng nén duoc sit dung cho muc dich ghi nhén ké todn, thué hay dé dwa ra cdc quyét dinh déu tw. Nha Déu Tw nén chi y
réng két qlia hoat déng trong qud khir khdng ham y dém bdo cho két qud hoat déng clia Quy trong tuong lai. Gid tri cia mét chiing chi
quy va thu nhép cla Quy cd thé tidng hodc gidm nén khéng thé duoc bdo dém bdi Céng Ty Quan Ly Quy. Trwdng hop Nha Péu Tw nghi
ngd vé quyét dinh ddu tw cda minh thi nén tim hiéu thém théng tin hodc tham khéo y kién chuyén gia dé€ cé quyét dinh déu tw thich
hop.

GIAI THUONG
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“Céng ty Quan ly Quy va
Tai san tot nhat Viét Nam”
nam 2020, 2021, 2022,
2023

“Cong ty Quan ly Quy tét
nhat Viét Nam cho céc
Danh muc Bao hiém va

“Céng ty Quan ly Quy cda
Nam” nam 2012, 2014,
2021, 2022, 2023

“Céng ty Quan ly Quy ndi
dia cta Nam” ndm 2015,
2016, 2017, 2018

“Nha Cung cap ETF cla

“Céng ty Quan ly Quy tét
nhat Viét Nam” nam 2010
“Céng ty Quan ly Quy ndi
dia tét nhat Viét Nam”
nam 2015, 2016, 2017,
2018

“Hoat dong Phat trién

“Cong ty Quan ly Quy tdt
nhat Viét Nam” ndm 2012,
2013, 2016

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

Chwong trinh Hwu tri Tw Nam” 2021 Kinh doanh Tt Nhat” ndm Nidm” ndm 2013, 2014,
nhan” nam 2020, 2021, 2022 2015
2023 *  “Quy m&i chia Nam” 2020

*  “Nha Quan ly Quy tot nhat
(Quy Can Bang)” ndm 2021

THONG TIN LIEN HE

CONG TY CO PHAN CHU'NG KHOAN SSI (SSI)

CONG TY TNHH QUAN LY QUY SSI (SSIAM)

ONG. NGUYEN ANH PUC
Giam d&c khoi Phat trién
khach hang t6 chirc

T: (+84) 28 3824 2897 ext 1628
M: (+84) 90 888 9669
E: trihm@ssi.com.vn

ONG. HO MINH TRi
Gidm d6c phat trién kinh doanh

M: (+84) 979 585658
E: ducnal@ssi.com.vn

ONG. NGUYEN TRONG HUNG
Giam ddc dau tw

T: (+84) 24 3936 6321 ext 1606
E: minhnk@ssi.com.vn

SSIAM VNFIN LEAD ETF
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