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THONG TIN CHUNG VE QUY MUC TIEU VA CHIEN LUQC PAU TU
s " . Muc tiéu dau tu cha Quy 1a tang trudng gid tri tai san
Tén Qu Quy Dau Tw Tang Trw 2 rong dai han va tao thu nhap 6n dinh cho nha d4u tw
Viét Nam théng qua viéc dau tw vao céc c6 phiéu chat lwong
M3 Quy VLGF cao, dau nganh va dugc hudng Igi nhiéu nhat tir da
e o, tang twdng kinh té cda Viét Nam trong 10 nam tdi.

Loai hinh Quy Mo
Ngay thanh lap 06/12/2021 Quy dau tuv vao cac c¢d phiéu chat luvgng cao & cac
Cong Ty TNHH Quan Ly Quy SSI nhém nganh cé déng gop quan trong cho da tang

Cong ty quan ly quy trwdng cha nén kinh té Viét Nam trong nhiéu nim
tdi, nhu nganh hang tiéu dung, ban 1é, ngan hang
Ngan Hang Giam Sat va Luu Ngan hang TNHH Mét Thanh Vién thuwong mai, bat déng san nha &, bat dong san cong

Ky Standard Chartered (Viét Nam) nghiép, cong nghé thong tin, van tai — logistics, ...

https://www.ssiam.com.vn

Tong Cong Ty Luu ky va Bu trir chirng Khi céc didu kién cla thj truong va nén kinh t& dugc

khoan Viét Nam (VSDC) SSIAM danh gi4 13 bat i, VLGF c6 thé 4p dung chién
lwge dau tw than trong thong qua viéc phan bé mot

Pai Ly Chuyén Nhwong

Dai Ly Phan Phoi SSIAM, 55, FINCO phiin tai san vao cac tai san c6 thu nhap cd dinh.
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Ong Nguyén B4 Huy, CFA — Giam déc dau tw
Ong Huy gia nhap SSIAM tir ndam 2015 va d& dam
Hiéu qua dau tw nhiém nhiéu vi tri quan trong nhu Phé Gidm déc

— - ﬂmm S
ném thanh lap Trudc d6, 6ng c6 kinh nghiém lam Gidm DSc Phan

Tich va Tw van Dau Tu tai Cong Ty Ching Khodn

Tai ngay NAV/CCQ

VLGF 12.064,20 14,39% -0,70% -1,35% 26,33% 20,68% e, A , .
5 v ’ ’ ? VNDIRECT, va cac vi tri quan ly va nghién ctru tai
Chitng khodn KIS Viét Nam va Chitng Khoan Tan
VN-Index 1.250,46 12,20% -1,11% -2,60% 10,67% -15,25% Viét.
Ong Huy t6t nghiép Dai hoc Ngoai thuong Ha Noi,
0, _ 0, _ 0, - 0,
VN30 Index 1.311,26 12,56% 2,04% 1,52% 15,89% 13,70% va 13 CFA Charterholder.
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TINH HINH HOAT PONG QUY

Chi s6 VN-Index gidm 1,1% vé 1.250 trong thang 11. Dién bién am dam cta thi trwdng chd yéu dén tiv lo ngai cGia nha dau
tw vé& anh hwéng clia cac chinh sach bdo ho sép t6i clia chinh phi Trump dén nén kinh t& Viét nam vén c6 d6 mé cao,
cling nhw nhitng &nh huéng ctia cAc chinh sach nay Ién xu hwéng cla ty gia & 1ai suét. Trong thang, khdi ngoai da ban
rong Ién t&i hon 490 triéu USD.

Linh vwc san xuét tiép tuc dworc mé rong trong thang 11. Chi sé san xuat cong nghiép (IIP) ting 2,3% so v&i thang
trwdre (svtt) va 8,9% so véi ciing ky (svek), véi tang trwdng manh & cac san pham xuét khau chd dao nhw ndi that (24,5%),
trang phuc (18,1%), hang dién ti (12,0%). Hoat déng thwong mai, vén gén lién véi linh viec san xuét, ting trwdng én dinh
trong thang 11 véi gia tri xuat khdu ting 8,2% svck va gia tri nhap khau tang 9,8% svck. Thing dw thwong mai dat 1,1 ty
USD trong thang 11 va 24,3 ty USD trong 11 thang d&u n&m. Sé luwong lao déng trong linh vuwe cong nghiép ché bién ghi
nhan mirc tang trudng 4,4% svck méc di thAp hon mét chat so véi thang 10. Trong khi d6, chi s PMI duy tri & ving ting
trwéng dat 50,8, gidm mét chit so véi mirc 51,2 trong thang 10. Ca chi sb san lwong (51,3) va chi sd don hang méi (52,3)
ghi nhan tang trwdng mac di téc do tang trwdng khdng dwoc cao nhw nhirng thang trudc dé.

Pau tw true tiép nwéc ngoai (FDI) 6n dinh trong thang 11, véi vén ddu tw FDI thye hién trong 11 thang dau ndm tang
trwdng 7,1% svck dat 21,7 ty USD, mic cao nhat trong 5 nam tré lai day. Vén FDI dang ky tang trwdng 1,0% svck dat 31,4
ty USD, v&i mét sé du an I6n dwoc dang ky trong thang 11 vi du nhw dy &n mé réng cia LG Display (1 ty USD). Giai ngan
dAu tw cong ting téc trong thang 11 véi mirc ting trwdng 2,4% svck trong 11 thang dau ndm 1&n 572 nghin ty ddng (22,9 ty
USD), twong dwong véi 73,5% ké hoach ca nam clia chinh phu. Lién quan dén dau tw tw nhan, ting trwéng tin dung dat
12,5% tinh dén hét ngay 07 thang 12, cao hon mirc tdng 9% trong cling ky ndm trwdc va cho thay cau tin dung dang cai
thién rd rét — mot dau hiéu tich cwe cho nén kinh té. D& thic day tang trwdng tin dung, Ngan hang nha nwéc (NHNN) da ra
théng bao bé sung chi tiéu téng trwédng tin dung cho nganh ngan hang 1an thi hai trong ndm nay (1an th& nhat vao thang
8). Qua d6 c6 thé thdy NHNN van gitr vi'ng quan didm néi 16ng dbi véi chinh séch tién té.

&0 - PMI Vén dau tv FDI thue hién trong 11 thang dau
24 n3m (ty USD)
2
55
20
50 - 18
16
45 - EPMI 1
B ChisdPon hang mdi
Chisé Bon hang xuat khdu mdi 1
4[} .|
Mm 0NN M M oM M N S S S S T s s S <
S B B T T B R S T 10
228285 oc9d28838f 8838838 ¢2 2019 2020 2021 2022 2023 2024

Tiéu dung la diém sang trong thang 11, véi tdng mrc ban & hang héa va doanh thu dich vu tiéu dung tang 8,8% svck,
cai thién so véi mirc tdng 7,1% trong thang 10. Tinh trong 11 thang dau nd&m, tdng mirc ban 1é tang 8,8% svck, van thap
hon muc ting trwdng truéc COVID & khodng 10-12%. Hoat déng du lich khéi séc da hé tro tang trwédng tiéu ding véi sd
khéach quéc té tiép tuc hdi phuc manh trong thang 11 tang 20,5% svit va 38,8% svck. Tinh t¢i hét thang 11, s khach québc
t& dat hon 15,8 triéu, tdng manh 41,0% svck nhwng van thdp hon mirc trwéc dich COVID vao nam 2019.

Chi sé gia tiéu dung CPI ting nhe 0,13% trong thang 11 so véi thang trwéce, chi yéu do gia nhom nha & & vat liéu xay
dung tang 0,87% svtt dwgrc bu ddp mot phan béi gida nhém hang &n & dich vu &n udng gidm 0,22% svtt. Néu so véi cling
ky, CPI ting 2,77% trong thang 11, gidm nhe so v&i mirc tang 2,89% svck trong thang 10. Trung binh 11 thang dau nam,
lam phét dat mirc 3,69% svck, van ndm trong muc tiéu ctia Chinh phi kiém soéat lam phéat ca ndm & mdc 4,0 — 4,5% svck.

T8ng mirc bén 1é Lam phéat
600,000 20% 6%
5% -
550,000 15%
4%
20020 w 10% % w
/]
2%
450,000 5%
1%
400,000 0% 0%
RENNARAANNARNIIIIIIIRIIRG RUAAAANAAAAAIIIIIIIIIZS
2883885885038 2885888 SS83 885888005883 885885
N Bin |é hang thang (ty dBng) Tang trrdng Bén 1& (%osvek) Lam phét co ban CPI [%esvck) CPI binh quén (%svck)

VLGF



CONG TY TNHH QUAN LY QUY SSI

Téang 5, tda nha s6 1C Ngd Quyén, Phuding Ly Thai T8, Quan Hoan Kiém, Ha Noi
Tel: (+84) 243936 6321 Fax: (+84) 243936 6337 Email: ssiam@ssi.com.vn

Asset
Management

53

TINH HINH HOAT PONG QUY

Chién thing ctia Donald Trump trong cudc bau ctr tdng théng My da khién ddng USD manh hon trong thang 11
v&i chi s6 DXY ting 1,7% svit. Chl trwong bdo hd doanh nghiép néi dia clia 6ng Trump véi nhitng de doa &p thué
nhap khdu da lam day 1én nhitng quan ngai Ién vé& lam phat & My c6 thé tdng manh tré lai, anh hwéng dén kha nang
n&i 1dng tién té cta FED. Ty gia USD/VND t&ng nhe 0,3% svtt dwdi &p lwe clia ddng USD, tuy nhién tién ddng ciing
duwoc hd tre béi FED cét gidam lai suat didu hanh thém 25bps. LAi suét lién ngan hang tdng manh 1&n khoang 4,0-6,0%
trwde khi ha nhiét vao cudi thang ciing da hé tro tién ddng trong thang 11.

Dién bién mét sd déngtién trong thdng 11 Thuong mai quéc t&
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Thang 11, quy VLGF giam 0,7% svtt, so v&i mrc giam 1,1% cua VN-Index va -2,04% ctia VN30 Index. Nhém
Coéng nghé thong tin tiép tuc déng gdp chinh vao hiéu suét diu tw vuot tréi chia quy trong thang, véi FPT ting 6,2%
svtt. FPT bat dau phét trién nha may tri tué nhan tao, hop tac ciing nhitng céng ty I1&n trong nganh nhw NVIDIA, SCSK,
Asus, HP, Vast Data va DDA Storage. FPT da chinh thirc ra mat nha may Al tai Viét Nam va Nhat Ban, véi mirc dau tw
dw kién 1a 200 trieu USD. Nha may Al mang t&i ha tang tinh toan hiéu néng cao, gilp céc td chirc, doanh nghiép day
nhanh qua trinh phat trién va dwa cac gidi phap Al vao thuc tién, ddng thoi trao quy&n quan ly tai nguyén va tién trinh
phét trién cac md hinh tri tué nhan tao va hoc may Ién. Tinh ti¥ dAu ndm, VLGF ghi nhan mirc ting trwéng 26,3%, so
v&i mirc tang 10,7% va 15,9% I4n lwot cia VN-Index va VN30 Index.

Trong thang cudi cuing ctia ndm 2024 va trong ndm 2025, chiing tdi sé tiép tuc theo dbi nhitng yéu té da dwoc nhic tdi
tir B4o céo thang 10, bao gdm (1) Anh huéng toi nén kinh t& Viét Nam va tirng nhém nganh duéi nhiém ky thtr hai cla
Téng thong Trump, (2) Lo trinh ha l&i suét ctia Fed, (3) Téng dw no trai phiéu doanh nghiép tré han thanh toan. Ngoai
ra, mot sé dién bién mai cé tac dong dén thi trwdng chirng khoan Viét Nam la:

+ Két qua kinh doanh cta cac doanh nghiép niém yét dwoc ky vong duy tri tich cwe trong Quy 4. Cu thé, hoat
dong kinh doanh ctia mét s6 nganh quan trong nhw Ban 1€ va Thép cho thdy sy hdi phuc theo tirng thang. Ddng
thei, théng qua trao ddi trwc tiép voi cac doanh nghiép xuét khau nhw doanh nghiép nganh Dét may va G8, cac
doanh nghiép nhan thay khéi lweng don hang ting trwdng manh, cing véi su hdi phuc dan cda gia tri don hang.

+ Ké hoach hanh déng ctia Chinh phii cho nam 2025 véi cAc cai cach va giai phap tiang trwéng kinh té. Cu thé,
trong budi Hoi nghi ngay 01/12, Thi twéng da phat thong diép vé viéc Chinh pha phin dau dat tang trwéng GDP
khoang 8%, so v&i mirc muc tiéu Quéc hoi giao 1a trén 7%, tir d6 tao da phan dau mc ting trwdng hai con sb
trong giai doan 2026-2030.

«  Muc tiéu nang hang lén thj trwé'ng méi néi van dwoe ddy manh. Tuy con mdt sb viedng méc trong van hanh,
FTSE d4 c6 danh gia kha quan vé viéc dwa san phadm NPS vao thyc té. Dy kién, FTSE s& c6 cudc hop danh gia
trién vong nang hang cla Viét Nam vao thang 1/2025.
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Chi s8 co ban cda Quy:

P/E 12,56x 11,43x 14,67x
P/B 2,11x 1,57x 1,65x

STD DEV (*) 17,08% 20,36% 19,07%
SHARPE RATIO (*) 0,39% -0,23% -0,30%
ROE 18,12% 14,82% 12,50%

(*) Tinh tir ngay Quy thanh lap: 06/12/2021
Source: Bloomberg, SSIAM

Co’ cdu danh muc theo nganh (%NAV) Co cau danh muc theo vén héa (%NAV)
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Ngan hang Thuwong mai C6 phan

ACB Rt Tai chinh 14,38% 4.440,93 6,93 1,43 22,31
A Chau
. Cong nghé thon
FPT Cong ty C8 phan FPT € f & 1412% 8.375,10 27,96 7,05 28,07
n
Cong ty c6 phan Dautw Thé gigi  Tidu dung kho
Mwg 08T COphan Bautrine gict euding khong 4 00, 3.489,54 29,84 3,29 11,82

Di déng thiét yéu

Cong ty C6 phan Nudc — Moi . L
BWE . . Dich vu tién ich 4,99% 416,93 19,75 2,03 10,87
truong Binh Duong

Coéng ty C6 phan Pau tv Kinh doanh .
KDH . .~ Bat dong san 4,74% 1.322,47 67,82 1,97 2,93
nha Khang Dién
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KHUYEN CAO

Nha D3u 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 chu 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 hoic 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 nhun dat dwoc trén khoan dau tu duoc bao dam.

Gia clia Chirng chi quy cé thé thay d6i theo di&n bién thi trwdng va NDT cé thé chiu thiét hai vé s6 von ddu tu vao quy khi thi trwong
khéng thuan Igi. Tai liéu nay khéng nén dugc sir dung cho muc dich ghi nhan k& toan, thué hay dé dwa ra cac quyét dinh dau tuw. Nha
D3au Tuw 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. Gid tri
cta mét chirng chi quy va thu nhap cla Quy cé thé ting hodc gidm nén khong thé dugc bao dam bédi Cong Ty Quan Ly Quy. Truong
hop Nha Dau Tuw nghi ngd vé quyét dinh dau tu cda minh thi nén tim hiéu thém théng tin hodc tham khao y kién chuyén gia dé c6
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

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

“Coéng ty Quan ly Quy cha
Nam” nam 2012, 2014,
2021, 2022, 2023, 2024
“Coéng ty Quan ly Quy ndi
dia cia 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 tot
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 doc ctia Nam”
nam 2012, 2013, 2014,
2015, 2016, 2020, 2022
“Gidam déc Pau Tw cha
Nam” nam 2013, 2014,
2015

“Quy méi cia 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

ONG. NGUYEN BA HUY
Giam ddc dau tw

T: (+84) 24 3936 6321 ext 1605
E: huynb@ssi.com.vn
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