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Thdng 12, 2023

MmO TA VE Qu¥

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.

QuY 4p dung chién lugc dau tu thu déng va dau tu vao cac cé phiéu ciu
thanh chi s VNFIN LEAD. Qu§ khéng hudng téi dat hiéu qua vuot tréi so
vdi Chi s VNFIN LEAD hodc dua ra céc bién phap phong tha khi TTCK
Viét Nam gidm diém.

V&i viéc dau tu thu déng, Quy cé thé duy tri ty 1& vong quay danh muc
thap hon cac qui cé chién lvoc dau tw chl ddng, tir d6 giam chi phi hoat
dong cho Quy.

CHi SO THAM CHIEU - VNFIN LEAD INDEX

Chi s6 VNFIN LEAD la chi s6 bao gbm t6i thiéu 10 c6 phiéu, dugc lya chon
tlr cac ¢ phiéu thanh phan thudc chi s& nganh tai chinh. VNAlIShare
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
va ty suat quay vong tdi thiéu 0,1%.

Chi s8 VNFIN LEAD dai dién cho > 30% v6n héa cla thi trwdng chitng
khoan Viét Nam.

Chi s6 dugc xem xét didu chinh theo khéi lwgng cé phiéu tw do chuyén
nhuwong dinh ky 3 thang/lan va cac cd phiéu thanh phan 6 thang/lan.

HIEU QUA PAU TU

Tang trudng (%)
NAY/CCQ Tir ngay két thic
(déng) 1 thang dang ky gép von
(10/01/2020)
FUESSVFL 18,339.20 3.53% -1.52% 28.71% 83.39%
VNFIN
LEAD 1,816.47 3.63% -1.95% 27.47% 85.05%
Index

DiF liéu hoat déng dé cdp & ddy thé hién hiéu qud hoat déng trong qud khi, khéng dém bdo
két qua trong twong lai. Gid tri loi nhudn va sé tién géc cta khodn déu tw sé thay déi, theo dé
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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CAP NHAT Vi MO - THANG 12/2023

Nén tang cho ting trwéng da duorc thiét 1ap

Kinh té tang trwé'ng 5,05% cho ca nam 2023. Nén kinh té tdng tdc trong quy cudi ndm va dat mirc 6,7% svck, gilp tang trwdng GDP ca
nwéc ghi nhan mirc ting 5,05% trong ndm 2023. Sy ting tdc cla ting trudng GDP trong quy 4 phan Ién dwgc dan dit béi sy hoi phuc
clia nhdm céng nghiép va xay dung (+7,4% svck) va dich vu (+7,3% svck). Trén thyc t&, nhdm nganh céng nghiép da cho thiy sy hoi
phuc tir quy 3 v3i viéc chi s6 san xudt cdng nghiép (IIP) tdng trwdng déu va dat mirc 5,8% svck trong thang 12. Trong khi d6, nhém dich
vu duoc ho tro bdi tiéu dung cai thién cung lvong khach quéc té dén Viét Nam ting dan. Dang lwu v, hoat ddng kinh doanh bat dong
san bwéc dau hdi phuc véi mirc ting 2,1% svck trong quy 4 nhe hang loat bién phap hd tro tir Chinh phl va Ngan hang Nha nuwéc. Vé
mét st dung GDP, chinh sach hd trg tir Chinh phi trong viéc thic ddy dau tu cong gilp tng tich ITy tai sdn duy tri mic ting 6n dinh
6,2% svck trong quy 4. Nhin chung, ching t6i tin réing nén tang ting trwdng da duwoc thiét 1ap trong ndm 2023 va nén kinh t& Viét Nam
8 tdng t&c trong ndm 2024,

Tang trudng GDP theo nganh
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San xuat cdng nghiép duy tri da hdi phuc trong thang 12 nhw ky vong. Chi s6 san xuat cdng nghiép tang 5,8% svck trong thang 12 nh&
nganh cong nghiép ché bién va ché tao tang téc. Cu thé, nganh céng nghiép ché bién va ché tao tang 7,6% svck, mot phan nho sy ting
trudng clia nhém nganh san pham dién tlr, may vi tinh va san phadm quang hoc (+8,0% svck). & chidu nguoc lai, nhém nganh khai
khodng suy yéu, va gidm 12,8% svck trong thang 12. Nhin chung, su hdi phuc 13 khéng déng déu gilra cdc nganh va doanh nghiép san
xuat, phan dnh qua chi s8 PMI ti€p tuc duy tri dudi mirc 50, két thic tai 48,9 diém trong thang 12. Tuy nhién, cic nha san xuat van duy
tri quan diém tich cuc vé trién vong 2024. Chi s6 san lugng tuong lai duy tri da ting va dat mirc 67,3 diém trong thang 12 khi cadc doanh
nghiép ky vong nhu cau tir thj trwding trong nudc va xuat khau tiép tuc cai thién. Trong b8i cAnh Viét Nam tiép tuc thu hat dong vén FDI
va céc thj truong xuat khiu dugc ky vong s& hdi phuc trong ndm 2024, nganh sdn xuat cong nghiép duoc ky vong tiép tuc ting trudng
cao hon trong nam 2024.
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Su cai thién cla sdn xuat cdng nghiép ché& bién va ché tao tiép tuc dwoc clng cd bdi sy ting trudng xuat kh3u trong thang 12. Xuat
kh3u wéc tinh tdng trudng 13,1% svck 1&n mirc 32,9 ty USD nh& nhdm nganh dién thoai (+51,5% svck) va san phdm dién tlr (+19,25
svck). Xudt khdu khu vire trong nwdce tang trudng cao hon khu vyre €6 vén dau tu nudc ngodi trong théng 12 (18,5% svck so véi 11,1%)
nh& nhém hang ndng nghiép. Cu thé, xudt khdu mot s& mat hang nhu gao, tra, va hat diéu tdng manh [an lwot 118%, 27% va 22% trong
thang 12. Trong khi d6, nhap khau ting chdm hon, & mirc 12,3% I1én 30,6 ty USD, gitip thang du thuong mai dat mirc 2,28 ty USD trong
thang 12, twong dwong 28 ty USD trong ndm 2023. Vi viéc thing du thuong mai ghi nhan mirc cao ky luc, can can thanh todn téng thé
va dy tri ngoai héi dwoc cling cd, gitip 8n dinh ty gid cling nhu hd tro chinh sach tién té trong thoi gian téi.
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CAP NHAT Vi MO - THANG 12/2023

Chinh phd va NHNN tiép tuc cho thay quyét tdm hd tro ting trudng kinh t& thong qua chinh séch tién té. Cac Ngan hang thuong mai
quéc doanh d3 giam 13i suat huy dong 12 thang xudéng 5% hoac thap hon, gitp kéo 3i suat cho vay xuéng thap va hd tro cac doanh
nghiép trong nudc. Tang trwdng tin dung ting téc va dat mirc 13,5% svck cho cd ndm 2023, tuwong duwong muirc ting 4,4% so véi thang
trwdc trong thang 12, cao hon dang ké so v&i mirc trung binh 5 ndm 13 2,6%. NHNN ciing d3 giao chi tiéu tang trwdng tin dung & mirc
15% cho toan hé théng, va tran ting trudng tin dung s& dwoc giao nhiéu hon cho cac ngan hang cé chi s6 x&p hang cao. V4i viéc cac
ngan hang trung wong trén thé gidi d3 & cudi chu ky tang I3i suat, NHNN sé& cé nhiéu du dia hon trong viéc thyc hién chinh sach tién té
hd tro tang trwdng kinh té trong ndm 2024.

Chinh phu kiém soat thanh cdng lam phéat trong ndm 2023. Lam phét ghi nhan & mic thap 0,12% so vdi thang trudc trong thang 12,
tuwong duwong 3,58% svck, chl y&u dén tir nhom y té€ va thudc (+2,15% so vdi thang trwdc), gido duc (+0,44%), va nha & va vat liéu xay
duwng (+0,43%) do tang gia dién. Nhu vay, Chinh phl d3 thanh cong trong viéc kiém soét lam phat & mirc 3,25% svck trong ndm 2023,
dudi mirc 4,0% dé ra. Trong ndm 2024, lam phat dwoc ky vong s& duy tri &n dinh, tuy nhién, rui ro dia chinh trj lién quan khu vuc Bién
D6 b thé day chi phi van tai cling nhu gay ap lic 1én lam phat trong ngén han.
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Chi s8 VN-Index duy tri da ting trudng trong thang 12 va ting 3,3% so vdi thang trwdc. Nhdm nganh tiéu dung khéng thiét yéu, Céng
nghé théng tin, va Cong nghiép cé murc ting trudng cao nhat, [an lwot dat 7,3%, 4,8% va 4,7%. Nha dau tu trong nwéc tiép tuc ho tro
thi truding khi khéi ngoai ban rong manh véi gid tri ban rong dat 408 triéu USD trong thang 12, mirc cao nhat k& tir dau ndm. Cac quy
ETF ciing bi rit manh twong duong 142 triéu USD trong thang 12. Hoat dong giao dich cé phan tram I3ng hon khi téng gid tri giao dich
giam 13% so véi thang truéec.

Nhin chung, dinh gia VN-Index van duy tri & mtc hop ly va tuong d6i hap dan, tai mre P/E 12 thang 1a 15,0 I3n khi can nhéc trién vong
tang trudng lgi nhudn 2024 & mirc 15 — 18% svck, khd nang van hanh hé théng giao dich KRX, va cdu chuyén nang hang thi truong.
Trong ndm 2024, thj trwong duoc ky vong sé tap trung vao nhitng nganh cé dinh gia hap dan va lgi nhuan ting trwdng cao. Ching toi
ky vong lgi nhuan clia nhédm nganh ngan hang s& cai thién trong ndm 2024 nh& NIM 8n dinh, tin dung tang trudng tré lai, va chat lvong
tai sdn cai thién. Nganh hang tiéu dung dwoc ky vong s& c6 loi nhuan t6t hon trong ndm 2024 nho (i) nén thdp trong nam 2023, va (ii)
sy hoi phuc nhu cau tiéu dung. Va cudi cling, cac cdng ty chirng khoan duwoc ky vong s& hudng |gi tir tang trwdng thanh khoan, cau
chuyén nang hang thj trudng, va van hanh hé théng giao dich méi.

TY TRONG P/E P/B
TiNH DEN 29/12/2023 1 THANG 3 THANG m v 2 HIEN TAI BETA

Dich vu truyén théng 1.9% 1.8% 1.1% 0.1% 38.3

Hang tiéu dung khéng thiét yéu 7.3% -7.6% 4.1% 3.3% 27.6 2.3 6.7
Hang tiéu dung thiét yéu 3.3% -7.6% -13.5% 9.4% 22.7 2.7 10.4
Néng luvong -0.6% -4.7% 19.6% 1.7% 13.5 14 10.8
Tai chinh 2.7% -1.3% 21.7% 42.2% 9.6 1.5 17.0
Cham séc sirc khoe 1.6% -6.7% 12.4% 0.8% 13.8 2.0 16.0
Céng nghiép 4.7% 4.5% 24.8% 8.8% 16.5 1.8 4.4
Cong nghé thong tin 4.8% 3.3% 44.1% 3.1% 20.3 4.7 24.8
Nguyén vt liéu 4.2% 4.2% 42.9% 8.7% 26.4 1.5 4.7
Bat dong san 4.3% -3.2% -4.5% 15.5% 111 13 10.7
Tién ich -0.1% -11.3% -2.5% 6.5% 13.5 2.0 14.7
Khéng dwgc phan loai -12.8% -12.8% -12.8% 0.0% 0.9

VN-Index 3.3% -2.1% 12.2% 100.0% 15.0 1.6 11.8
VN30 4.6% -3.0% 12.6% 11.7 1.6 14.3
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TINH HINH HOAT PONG QUY

Thang cudi cung 2023 dugc danh dau bdi cudc tan cong tai Bién D6 cla phe ndi day Houthis, de doa cac tuyén dwdng hang hai khién chi
phi van tai ting vot. B&n canh d6 cac diém néng xung dot trén thé gidi van dién bién phirc tap. O chidu nguoc lai, cudc hop cudi 2023 cla
Fed cho thay cac quan chirc clia té chirc nay ky vong s& cat giam 13i sudt khoang 3 Ian trong ndm 2024, mot thong tin tich cwc cho nhitng
ngudi ky vong vao chinh sach tién té ndi léng.

Thi trvdng chirng khodan thé gidi bién dong trai chiéu. V&i cdc nudc phat trién, dic biét 1a My cac chi s6 chinh déu gia ting véi Dow Jones
ting 4,8%, S&P 500 4,4%, con NASDAQ ciing mang lai 5,5% cho cac nha dau tu. Chau Au cling c6 dién bién twong tu khi Stoxx ting 3,8%,
con CAC 40 clia Phap 1a 3,2%, DAX cla Dic 13 3,3% con FTSE 100 cla Vuong quéc Anh thém 3,7%. Nhat Ban 13 qudc gia phat trién hiém
hoi gidm diém khi chi s6 Nikkei 225 giam nhe 0,1%.

Trong khi d6, Trung Quéc van chiu anh hudng clia cac khé khin tai thi truong BDS cung cac dién bién cing thang trong van dé thuong
mai clia nudc nay véi My hay mau thuin chi quyén dado Dai Loan, khién Hang Seng di ngang con chi s6 Shanghai gidam 1,8%. Con tai An
D9, thi trwedng chirng khodn nudc nay ndi ti€p da tang khi Sensex bat manh 7,8% do cic nha dau tu hudng tdi thj tredng nay nhu mét sy
thay thé cho Trung Quéc.

Tai Viét Nam, chinh ph ti€p tuc nd lyc thic ddy giai ngan tin dung, di kém véi gidm 13i sudt cla cadc NH thuong mai d3 gidp thi truong
binh 8n hon sau nhitng khé khin thang 11. Bén canh d6, viéc Fitch nang hang tin nhiém Viét Nam lén BB+ sau thdi gian dai can nhic d3
gitp 6n dinh tdm ly cac nha dau tu sau nhiéu théng tin bat loi v& no xau va vi mé trudc dé. Nhe d6, thi trudng chirng khoan ting diém
vdi chi s8 chung VNIndex ting 3,3%

Di clng véi thi trwong, s8 VNFIN LEAD trong théng cling ting 3,63%, va quy ETF FUESSVFL cla ching t6i vAn bam st véi ting trudng
3,53% trong thang Mudi Hai. Nhu vy, cac nha ddu tu vao quy dd dugc hwdng mirc ting tredng an tugng 1a 28,71% cd nam trong khi chi
s8 tham chiéu chi tdng 27,47%.

Trong cac thanh phan quy FUESSVFL, ting tredng manh nhat 13 ¢6 phi€u thudc vé phan nganh ching khodn HCM (16,92%), trong khi céc
c6 phiéu chirng khodn khac cé6 murc ting khiém tén hon chi tir 3-6%. Cac ngan hang cé mirc ting trudng 2 con s6 bao gdm ACB (+12,78%)
va BID (+11,71%), trong khi d6 VCB lai giam sau 5,19% sau khi d3 tang manh cac thang truwéc do.

Di&n bi€n thang Mudi Hai cling c& thém nhan dinh cla ching téi vé tiém ning dai han cla nén kinh t& Viét Nam ciing nhu thj trudong
chirng khoan nwéc nay. Nganh tai chinh véi sy gdp mat cla cac c6 phiéu Ngan hang, Chirng khoan (va ca Bdo hiém theo tirng thoi diém)
s& tiép tuc |3 nganh din dit nén kinh t& cling nhu thj trweding chirng khodn, va lich sir ting trudng trung binh gop 18-20% clia FUESSVFL s&
13 lwa chon séng sudt clia cac nha dau tw cé kinh nghiém ciing nhu hiéu biét vé sdn pham ETF, thi trwvdng chirng khoan va céch thirc van
hanh cla nén kinh t& Viét Nam. Médc du tdng trudng tot trong thang cudi ndm, van con rat nhidu co hoi cho cc nha d3u tu dé gia ting
gidi ngan nam gitr d& hudng loi tir xu hudng phuc hoi va ting trwdng bén vitng trong tuong lai.
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DANH MUC PAU TU QUY (%NAV)

Vén héa

tieuvnp) | FO

Tén cong ty

ROE YTD
0

Ngan hang TMCP Viét Nam

1 vPB i 15.48 152,331,333 2% 1.49 1031  1253% 1244 122 195
2 sTB “;i%’;gi’:zl:‘f’rz’;gd '::'Ticr? 1337 52,691,779 7% 1.19 17.88  2422% 732 121 3.85
3 ss| s t‘{(ﬁgépnhg; Ching 1050 49171748  57% 3.99 9.02  92.61% 2459 220 6.45
4 Tcg N8N ha”\g/é:/'ﬁ:nfy Thuone 1502 112015844 0% 236 1458  23.02% 659 090 3.61
5  ACB  NganhangTMCPAChiu  7.86 92,828,804 0% 2.47 2433 3065% 632 141 219
6 mpp &N :Egi g’u”;"g;a' 0 721 97242668 0% 2.60 23.85  2858% 514 112 279
7 VND CTCT/E‘E‘I";E’%C"TW‘" 572 27,097,029  78% 2.79 769  64.81% 2356 175 2.87
g8 sy &N ha”i;'\"'\lgf SaGON- o7 39084141 25% 1.32 16.10  28.09% 534 080 1.37
9 gg N8N hlfhné?uT\;"éctPN);‘::t nhaP 434 31044800  28% 0.94 8.45 7.04% 1826 149 0.03
Ngan hang Thuong mai c6
10 VCB  phin Ngoaithuwong Viét  3.36 448,804,028 7% 1.99 2339  1855% 1377 291 0.70
Nam
11 Lpg &M ha”LgignMvcigtB”“ di€n  3)8 40282459 2% 1.06 1448  5477% 1001 137 134
12 HDB Ngan h_?sfl g&at trien 229 58718777 0% 1.87 2216  5427% 685 141 1.08
13 TPB Nga”p:?érr‘]ggg:g;grga' € 214 38308449 0% 1.66 17.42 27.68% 698 118 0.70
14 CTG pﬁg:”cgiggtmgzgigf:\i; 208 145526776 3% 0.99 1589  11.13% 810 120 033
15y NN ha\’;igé:'l\\’l'f; Quécte o0 49721428 0% 2.45 2636  32.39% 569 139 042
16  VCl  CTCPChangkhoan BanViét 1.60 18,703,125  79% 2.44 572 86.69% 47.01 257 1.04
17 msg  Nean ha'\‘/?é?\l/'\lgrn”a”g hai 137 26000000 0% 2.22 1750  4.00% 525 0.85 ;
Cong ty C6 phan Chirng
18 HCM  khoanThanhphdH6Chi 078 15,636,649 5% 3.32 769  77.94% 2647 202 044
Minh
19 ssp \ganhang T'VA',\CP BongNam 71 59647230 5% 1.40 1259  -12.63% 17.49 205 (0.10)
Ngan hang Thuong mai c6
20  BID  phinDiutuvaPhattrién 037 247,398,918  13% 0.94 1865  26.70% 12.62 217 0.12
Viét Nam
21 ocg &M ha”gag“:gcp Phuong 199 27320163 1% 221 1732 10.83% 6.1 097 0.03
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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 KY MINH
Giam déc dau tu

T: (+84) 24 3936 6321 ext 1637
E: minhnk@ssi.com.vn

SSIAM VNFIN LEAD ETF Trang 07/07
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