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THONG TIN QUY - THANG 2/2023

THONG TIN CHUNG VE QUY

TEN QuY SSIAM VNFIN LEAD ETF

S giao dich chiing khoan TP. Ho
Chi Minh (HSX)

SAN NIEM YET

Quy Mo auy 3.632,16 Ty Déng (~152,71

triéu USD) (tai ngay 28/2/2023)

CONG TY QUAN LY QUY  Cong ty Quan ly quy SSI (SSIAM)
TONG SO LUONG cca 248,900,000
LUU HANH R

CHi SO CO'BAN CUA QuY

S0 LUONG cO PHIEU 22

HE SO P/B 1,15x

Nguén: Bloomberg, SSIAM

CO CAU DANH MUC

0.19

=

= Ngan hang TM = Ngan hang TM thudc s¢ hitu Nha nudc

= Cong ty ching khoan = Cong ty bao hiém

MO TA VE QuY

Quy SSIAM VNFIN LEAD ETF hudng t6i dat higu qua dau tu bam sat mic sinh 10i
thuc té cua Chi sd VNFIN LEAD trong tét ca cac giai doan.

Quy &p dung chién lugc dau tu thu dong va dau tu vao céc co phiéu cu thanh
chi s6 VNFIN LEAD. Quy khong hudng t6i dat hiéu qua vuot troi so vai Chi sb
VNFIN LEAD hoéc dua ra céc bign phap phong thu khi TTCK Viét Nam giam diém.

Vi viéc dau tu thu dong, Quy co thé duy tri ty I8 vong quay danh muc thap hon
C4c quy co chién lugc dau tu chi dong, tir do giam chi phi hoat dong cho Quy.

CHi SO THAM CHIEU — VNFIN LEAD Index

Chi s6 VNFIN LEAD 4 chi s6 bao gdm t6i thiéu 10 c6 phiéu, dugc lua chon tit cac
c6 phiéu thanh phan thudc chi s6 nganh tai chinh -

VNAIIShare Einancials index (viét tit VNFIN) dat tiéu chi Iya chon véi giGi han ty
trong 15% dbi vai cd phiéu don 18, c6 gid tri giao dich t6i thiéu 10 ty ddng va ty suét
quay vong t6i thiéu 0,1%.

Chi s6 VNFIN LEAD dai dién cho > 30% von hoa ca thj trudng chiing khoan Vit
Nam.

Chi sb dugc xem xét diéu chinh theo khéi lugng ¢ phiéu ty do chuyén nhuong dinh
ky 3 thang/ldn va cac ¢ phiéu thanh phan 6 thang/lan.

~ 2 A
HIEU QUA BAU TU
NAV/CCQ Téng trudng (%) e
(VND) 1 thang 3 thang Tt dau nam thanh lap
ETF SSIAM
VNFIN LEAD 14.592,83 | -10,86% 4,38% 2,42% 12,82%
VNFIN LEAD -10,89% 4,49% 2,47% 13,51%

(*) Ngay két thuc dang ky gdp von: 10/01/2020.

Dit ligu hoat dong dé cap & day thé hién hiéu qué hoat dong trong qué khut, khong dam bao két qua trong
tuong lai. Gid tri loi nhun va sé tién goc cia khodn diu tu sé thay d6i, theo d6 gid tri ching khodn cua nha
d4u tur khi ban ¢6 thé cao hon hodc thip hon gid tri von ban dau.

SSIAM VNFin Lead ETF Performance (% SI)
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Cap nhat thi truong — Thang 2 2023

"Can dam la an sdng dudi dp Iurc."
— Ernest Hemingway *

Vietnam Equity - Tiép tuc giao dich giéi han pham vi

VNIndex tai thang 2 da tra lai toan bo mitc tang trong thang 1, ddc biét 1a voi bt dong san (-11,71%, dong gop -2,04%vao mifc -
7,68% cua VNI trong thang). Méc du dang that vong, nhung dong Iyc ton tai trong thdi gian ngan cd I& khong ¢6 nhiéu bét ngo dbi
véi thi truang rong 1n hon, dac biét 1a do cac van dé chua dugc giai quyét lién quan dén thj truong thu nhap ¢ dinh va nhiing su thay
ddi tai cac cap chinh quyén cao nhat. Tam Iy thj truong khong tot cang lam gia tang thém lo ngai trong bang can dbi ké toan cua
nganh Tai chinh, von da diéu chinh -6,22% trong thang 2, dong gop -2,49 diém phéan tram cho VNI).

[ 1M 3mM 6M YTD ¥
Weight l'rml Return (%ﬂl‘ ntribution % Total Return (%) Contribution % Total Return (%) Contribution % Total Return (%) Contribution % [Total Return (%) Contribution %

|VNIndex 100.1 -7.68 -1.90 0.16 188 -30.15

Financials 40.71% -6.2 678 2.5] .02 4 6. 2 -21.77

Real Estate 16.61% E 73 [ | 0.06 08 28 06

Consumer Staples 11.97% yi -0.9 92 -D%» .27 -4.25 -B51 -0.16 -14.81 -1.46
Consumer D 4 3.16% -0.35 .30 -0.. 3.39 .52 70 -G.20 -30. -1.15
Utilities 7.71% -191 -0.14 -350 -0.1] 21 -0.19 373 027 -14.42 -1.03
Industrials 7.59% -0.83 0i59 0.04 .42 23 -L25 -4.10 -4.36
Materials 7.07% -0.81 2{99 0.1 .76 024 4. 0§29 -4.57
Information 2.48% -4.6! -0.11 551 0.1 i.BZ 0i03 441 0i10 -0.30 -0.05
Energy 1.71% 025 0.00 2 03 30,05 039 1 021 -35, 0.62
Health Care 0.77% -1.34 -0.01 499 0.0 E 005 416 0j03 -16.50] -0.10
C: ication Services 0.06% -0.01 9 0.0¢ .00 0.00 .68 -0.01 -0.04
Not Classified 0.16% 0.00 [‘.12 -0.0 5.38 0.01 70 0i00 -0.03

(Nguon: SSIAM, Bloomberg - ké tir ngay 28 théng 2 ndm 2023)

Hanh vi ctia thi truong trong thang 1 va 2 ¢6 I€ sé Ia dién hinh cho nhing gi ching ta sé tiép tuc thy trong vai thang t6i do nhing van
dé chua dugc giai quyét lién quan dén trai phiéu doanh nghiép, thi truong bat dong san, ciing nhu chién dich chong tham nhiing dang
lam rung chuyén céc cap do chinh tri hang dau cta Viét Nam. Mac du dinh gia thi truong hién dang phan anh tat ca nhing rdi ro
nay, nhung ching toi nghi rdng chi s6 ¢ thé sé tiép tuc giao dich trong pham vi diéu chinh ngdn hang theo sau véi nhiing da tang
ngén.

Chiing t6i cho rang co rét it Iy do dé VNIndex di chuyén manh. R6 rang la su thay d6i trong chinh truong dang da gay ra su hon loan
clia thi truang trong mot ndm rudi qua. Trong giai doan chinh tri va kinh té thuong di di vi nhau, cac nha dau tu thudng quén mét
mitc d6 ma chinh tri anh hung dén Igi ich ctia mot s khu vuc tu nhan. Tuong tu nhu nhiéu nén kinh t& chau A mai ndi khac, quyén
Iyc chinh tri ndm trong tay ctia mot vai nhém, dugc hd tro béi ngudn vén manh mé tir cac mbi quan hé doanh nghiép, va cac doanh
nghiép nay dugdc dugdc thic ddy béi su ting trudng chua trong hai thap ky qua. Sy thang trdm cia méi nhom lan lugt dan dén bang
can doi ké toan cua cac cong ty bi thdi phong qua mitc, hodc su sup dd rac roi dbi véi cac doanh nghiép lién quan trong mot hé sinh
théi gén bo chat ché nhu chiing ta dd thay gan day. Diéu nay khong ddng nghia véi su bat 6n, nhung do 1a céch cac xa hoi nay van
hanh.

Nhung, t6i nghi rang sy dimg lai cua cuu Chu tich Nudc dudng nhu hong phai 1a dau chdm hét cho tat ca. Nhin lai, dy 16 ra phai la
mét rui ro ma chung t6i truyén dat tot hon cho cac nha dau tu, nhung ban than chung t6i ciing mat canh giac vé nhiing hoat dong
dién ra ¢ Bo Chinh tri. V& diém nay, chung t6i canh béo réng van c¢o thé c6 nhing rdi ro I6n hon nifa, va sé ¢o rét it sy minh bach vé
thoi diém va cach moi thit sé dién ra & cip do cao nhét; chung t6i chi cé thé chac chan réng hiéu ng domino sé theo sau vai nhiing
dau kho trong cac doanh nghiéptrong vong tron ngay 1ap tic cta ho, néu chua c6. Cac nha dau tu nén dé phong cac dau hiéu nhan
biét vé cac lién két chinh tri cuia cac cong ty trén thi trudng, va méc du ching t6i luu y rdng nhiéu trong s6 nay la cac cong ty tu nhan
chit khong phai dugc niém yét cong khai, chang t6i khéng danh gia thap hiéu ing lan toa c6 thé anh hudng dén thanh khoan va tam
ly thi truong. DU t6i khong biét cau chuyén chinh tri sé dién ra nhu thé nao,toi sé dinh gia thi truang quy 3 s6m nhét sau khi thé hé
lanh dao cao cap mdi cua Viét Nam dugc cling co.

Mat khac, van dé déo han trai phiéu doanh nghiép tiép tuc 1a chu dé Iap di 14p lai cua thi truong. Méc di khéi lugng déo han quy 1 du
kién sé thap (xem ghi chu trudc cua chung t6i), nhung diéu nay dudng nhu khong giai phong thi trudng khoi ap luc. Nhitng ky vong
trugc @6 vé su can thiép cla chinh phu dd két thic trong that vong - mot sb6 cudc hop cap cao da dugc t6 chic gitta cac co quan
chiic ndng ttt van phong Tha tudng, B truang BO Tai chinh, NHNN, Uy ban Chitng khoan, vai nhiéu bén lién quan khac nhau bao goém
cac nha phat trién bat dong san, 1anh dao cao cap cua cac ngan hang..., va cac nha quan Iy da khong dua ra bat ky thay doi chinh
sach va nghi quyét quan trong nao cho dén nay. Hy vong cua thi truong vé mot Ian stra doi khac cua Nghi dinh 65 dé ndi long cac
yéu cau nghiém ngat nham tao diéu kién thuan lgi cho thanh khoan thi truong bi doi mot x6 nudc lanh mac du da noi vé kha nang
tang ky han cua trai phiéu thém 2 ndm nita. Cho dén nay, van chua c6 bat ky giai phap thuc su nao dé ngan chan va ng nghiém trong
ngoai goi tin dung 5 ty USD vdi 1ai sudt cho vay thap hon 1.5-2% so véi ty gia thi truong dugc cung cp cho ca nguoi mua va nha
phat trién bat dong san. Nhung, diéu nay duong nhu khong du dé lam diu thi truong trong boi canh Novaland vd ng. Sau khi NVL
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khong thuc hién thanh toan nghia vu ng, tam Iy thi trudng vao thang 1 da nhanh chong dao 16n do lo ngai gia ting vé cac tac dong hé
thong co thé xay ra bai su sup do ciia mot nha phat trién bat dong san 16n khac.

That vay, su rd rang vé ca mat tran phép Iy va kha nang thanh toan ng ctia nganh bat déng san sé rat quan trong dé tao diéu kién cho
thi truong phuc hoi dan dan. Tinh thanh khoan ctia VNIndex dat mitc thip nhét trong hai nam vita qua, va vao cudi thang 2/dau thang
3 voigia tri giao dich hang ngay cua trung binh roi xubng vuc chi con mic 300-400 triéu USD. Day I dau hiéu cho thay niém tin suy
clia cac nha du tu t6 chic 1an ban 16 trong va ngoai nudc. Diéu nay cing dugc thé hién ro rang trong data tir VSD, cho théy sb
lugng tai khoan ban ma mai dang ¢ mitc thap nhét trong 2 ndm, ciing nhu thng tin tr méi gi6i chitng khoan vé mutc tién mavky quy
trung binh trén tai khoan ctia khach hang giam dang ke.

Tuy nhién, su sut giam thanh khoan cd thé béo hiéu réng thi trudng da cham muc day. Tinh thanh khoan thap nhu vay c6 thé dan dén
su gia tang ngdn han vé higu suét trong mot s6 phan khic nhét dinh cua thi truong. Cac nha dau tu can phai nhanh nhen trong viée
theo doi dong tién. Ngoai viéc tich lay tai san dai han 6 muc hop ly hién nay trong mo hinh phan bd chién Iuge, cac nha dau tu cing
¢0 thé phan bd mot phan danh muc dau tu dé tiép xuc chién thuat, sén sang ra vao trong pham vi hiéu suét hep hon.

Tuy chuing t6i khong thiy kha ndng ban thao clia cac nha dau tu nho 18, su diéu chinh cua thi truong tir viéc va ng chéo (6 mot vai
doanh nghiép BDS) dong nghia vai ap Iyc ban ¢ phiéu dé dap tng nghia vu ng cd thé tao co hdi cho ca chién Iugc dai han va ngan
han. Dinh gia c6 phiéu Viét Nam van hap dan vai xu hudng ting trudng khong thay doi.

Phan bo danh muc dau tu chién thuat niang dong

Phan bd chién thuat danh muc dau tu mo hinh SSIAM cho théang 3 ndm 2023:

SSIAM Model Portfolio Weight Benchmark Weight Indication

Financials 44.01% 39.01% Overweight
Consumer Staples 15.29% 12.39% Overweight
Industrials 11.84% 7.90% Overweight
Utilities 11.39% 7.59% Overweight
Materials 10.41% 6.94% Overweight
Information Technology 3.64% 2.42% Overweight
Energy 2.29% 1.53% Overweight
Health Care 1.13% 0.75% Overweight
Consumer Discretionary 0.00% 3.22% Underweight
Real Estate 0.00% 18.07% Underweight,
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DANH MUC DAU TU CUA QUY (% NAV)
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VCI

0CB

EIB

HCM

BID

BVH

Tén cong ty

Ngan hang Thuong mai C6 phan Sai Gon
Thuang Tin

Ngan hang TMCP Viét Nam Thinh Vugng

Ngén hang TMCP Ky Thuong Viét Nam
Ngan hang Thuong mai C6 phan Quén doi
Cong ty ¢6 phan Ching khodn SSI

Ngan hang TMCP A Chau
Ngan hang Thuong mai C6 phan Quén doi

CTCP Chang khoan VNDIRECT

Ngan hang Thuong mai c6 phan Ngoai
thuong Viét Nam

Ngan hang Thuong mai C6 phan Cong
thuong Viét Nam

Ngan hang TMCP Dong Nam A
Ngan hang Phat trién TPHCM
Ngan hang Thuong mai ¢6 phan Tién Phong
Ngén hang TMCP Hang hai Viét Nam
Ngan hang TMCP Buu dién Lién Viét
Ngan hang TMCP Quoc té Viét Nam
CTCP Ching khodn Ban Viét
Ngan hang TMCP Phuong Bong
Ngan hang TMCP Xuat nhap khdu Viét Nam

Cong ty C6 phan Chitng khoan Thanh pho
H6 Chi Minh

Ngan hang Thuong mai ¢6 phan Dau tu va
Phat trién Viét Nam

Tap doan Bao Viét

Ty trong Vén hoa (USD

(%)

15,59

14,61

13,98
10,39
7,44

7,36

4,70

3,72

3,21

3,06

2,54
2,54
2,17
1,96
1,88
1,34
1,14
0,63

0,54

0,53

0,49

0,19

tr)

49.298.391

123.522.954

98.482.678
85.919.037
30.006.144

84.435.877
32.048.969

18.389.102

428.766.001

140.327.918

68.247.977
46.155.047
37.803.956
25.800.000
23.602.288
49.741.082
11.976.247
25.753.798

31.104.652

10.744.481

218.275.303

37.079.022
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FOL

2%

0%

0%

0,00

62%

0%

27%

85%

25%

5%

6%
2%
0%
0%
0%
0%
124%
1%

23%

5%

67%

63%

ROA (%) ROE (%)

13,83

20,75

19,71
25,80
9,34

26,49

19,69

18,12

24,20

16,86

18,05
23,49
21,51
18,96
22,08
29,39
13,33
14,91

15,40

11,20

19,92

7,35

0,91

3,08

3,18
2,62
3,30

2,41

1,46

5,93

1,85

1,01

1,83
1,96
2,01
2,21
1,46
2,60
5,63
1,85

1,68

4,28

0,94

0,82

YD
2023(%)

20,44%

8,66%

13,73%
0,14
22,03%

18,95%

14,33%

22,59%

14,88%

11,93%

2,74%
16,93%
18,76%
8,00%
12,98%
23,95%
28,60%
4,44%

-6,98%

26,00%

16,84%

8,15%

P/E

9,78

6,76

4,88
4,91
13,84

6,17

412

8,29

14,34

8,30

16,45
5,94
6,04
5,56
4,64
5,88
13,72
7,34

10,56

12,60

12,00

24,25

P/B

1,28

1,28

0,88
1,13
1,35

1,44

0,65

1,26

3,11

1,30

2,60
1,25
1,17
0,97
0,98
1,52
1,84
1,02

1,62

1,36

2,19

1,82

CTR

3,03

1,40

1,97
1,48
1,57

1,34

1,48

0,82

0,46

0,38

0,08
0,40
0,39
0,16
0,26
0,28
0,30
0,03

-0,04

0,14

0,08

0,03
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THONG TIN LIEN HE

SSI ASSET MANAGEMENT CO LTD

Business Development — Director

Mr. Ho Minh Tri (+84) 28 3824 2897 ext 1628 or (+84) 90 888 9669
Portfolio Manager
Mr Bui Van Tot

trihm@ssi.com.vn

Tel: (+84) 4 3936 6321 ext: 1627 totbv@ssi.com.vn
SSI SECURITIES CORPORATION (SSI)
Managing Director, Institutional Brokerage

Mr. Nguyen Anh Duc (+84) 979 585658 ducnal@ssi.com.vn

MIRAE ASSET SECURITIES (VIET NAM) LIMITED LIABILITY COMPANY (MAS)
Sales Manager

Mr. Dinh Quang Thien (+84) 90 2474538 thien.dg@miragasset.com.vn
Head of Institutional Sales
Mr. Vu Thanh Phong (+84) 97 4740580 phongvt@bsc.com.vn

KIS VIETNAM SECURITIES CORPORATION (KIS)
Head of Brokerage Dept

Ms. Lam Uyen (+84) 94 4411268

KHUYEN CAO

Tai liéu nay dugc viét va phat hanh bdi cong ty TNHH Quén Ly Quy SSI (SSIAM). Tai liéu ndy chi mang tinh chat tham khéo va c6 thé thay d6i ma khdng can théng béo.
Tai liéu nay khong phai Ia ban cdo bach, 07 dé nghi hay la bat ky cam két nao cia SSIAM. SSIAM khdng c6 nghia vu phai c4p nhat, stra doi tai liéu nay dudi moi hinh
thitc khi cac van dé thudc vé quan diém, dy bao va ude tinh trong tai liéu ndy thay doi hodc trd nén khdng chinh xdc.

Trong triong hop ¢6 bét ky thay doi vé théng tin nha du trong Phan A cua H6 So' Nha Bau Tu da gui SSIAM, kinh dé nghi Quy Nha Dau Tu c&p nhét cho ching toi
trong thoi gian s6m nhét.

Tai liéu nay khéng nén duoc st dung cho muc dich ghi nhan ké todn, thué hay dé dura ra cac quyét dinh dau tu. Nha Dau Tur nén chii y rang két qua hoat dong trong
qué khtr khong ham y dam bao cho két qué hoat dong cda Quy trong tuong lai. Gid tri ciia mot chung chi quy va thu nhap cia Quy c6 thé tang hodc giam nén khéng
thé duoc béo dam béi Cong Ty Quén Ly Quy. Truong hop Nha Pau Tu nghi ngd vé quyét dinh dau tu cia minh thi nén im hiéu thém théng tin hodc tham khéo y kién
chuyén gia dé co quyét dinh déu tu thich hap.

v%\PN Vay
ASIQA‘SHSB;LMHHHGE["E“[ Asia:;:\é:stor (1,4,,: O,G:,
MANAGEMENT % ol 3 outheast Asia
Asia Asset Management “* ,Z‘mlt by Southeast A
PLE ® .
“Cong Ty Quan Ly Quy tot nhat The Asset Alpha Southeast Asia

Viét Nam” nam 2012, 2013,
2016
“Tong Giam D6c cla NAm” ndm
2012, 2013, 2014, 2015, 2016,
2020, 2022
“Giam Poc Dau Tu cua NAm”
ndm 2013, 2014, 2015

“Quy Méi ctia Ndm” nam 2020

Asian Investor

“Cong Ty Quan Ly Quy Noi Dia
T6t Nhat Vigt Nam” nam 2010
“Cong Ty Quan Ly Quy Tot
Nhét Viét Nam” nam 2015,
2016, 2017, 2018
“Hoat dong Phat trién Kinh
doanh Tot Nhat” nim 2022

“Cong Ty Quan Ly Quy cua
Nd@m” ndm 2012, 2014, 2021,
2022
“Cong Ty Quan Ly Quy Noi bia
cua Nam” nam 2015, 2016,
2017, 2018

“Nha cung cap ETF cia Nam”
nam 2021
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“Cong ty quan ly quy va tai san
t6t nhat Viét Nam” nam 2020,
2021, 2022
“Cong ty quan ly quy tot nhat
Viét Nam cho cac danh muc
bao hiém va chuong trinh huu
tri tu nhan” nam 2020, 2021

“Nha quan Iy quy t6t nhét (Quy
Can Bang)” ndm 2021
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