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10%/ Gia Tri Tai San Rong clia Qu{

Muc tiéu dau tw cla Quy | ting trwdng gid tri tai sdn
rong dai han va tao thu nh3p 6n dinh cho nha dau tv
théng qua viéc dau tw vao cac c6 phiéu chat lugng
cao, dau nganh va dugc hudng loi nhiéu nhat tir da
tang twdng kinh t& cla Viét Nam trong 10 ndm téi.
Quy diu tu vao cac ¢ phiéu chat luvgng cao & cac
nhém nganh c6 déng gép quan trong cho da tang
trwdng cha nén kinh té Viét Nam trong nhiéu nam
tdi, nhu nganh hang tiéu dung, ban 1, ngan hang
thuwong mai, bat déng san nha &, bat dong san céng
nghiép, cdng nghé thdng tin, van tai — logistics, ...

Khi cac diéu kién cla thi trwong va nén kinh t& duoc
SSIAM dénh gid 13 bat lgi, VLGF c6 thé 4p dung chién
lwge dau tw than trong thdong qua viéc phan bé mot
phan tai sdn vao cac tai san cé thu nhap cd dinh

BIEU PHi

Gia tri dau tw tdi thiéu 10.000 VND Gid dich vu phdt hanh
. 3,089 ty VND (128,293 triéu USD) Giao dich théng thuwong 1.00%
Quy mé quy L -
(tai ngay 31/12/2023) Giao dich dau tw dinh ky (Linh hoat 0.00%
va €3 dinh) R
HIEU QUA D"A‘U TU Gid dich vu mua Igi
Giao dich thong thwong 0.00%
VN-Index VLGF VN30 Giao dich dau tw dinh ky ¢é dinh 0.00%
110 Gid dich vu khi r&i SIP ¢6 dinh 1.00%
100 i dich vu mua lai déi vi giao dich qua hinh thirc
Ddu Tw Dinh Ky Linh Hoat (SIPLH)
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Ong Nguyén Ba Huy, CFA — Giam ddc dau tw
Ong Huy hién dang 1a Giam d6c dau tw quan ly Quy
- Performance dau tu tang trudng dai han Viét Nam (“VLGF”).
AV/CCQ .
(VND) Tir dhu Tir khi Truwdc khi gia nhap SSIAM, 6ng la Gidm BAc Phan Tich
2022 thang 3 thang nsm thanh lap va Tu Van Dau Tw clia Cong ty chirng khodn VNDirect
va gil cac vi tri quan ly va nghién clru tai Céng ty Dau
VIGF  9,550.07 -16.45%  4.02%  001%  14.39% -4.47% 7 e Qe (el By thingg Lzl Tem Vs,
L Ong c6 bang CFA, Clr nhan Kinh doanh qudc té va
Index 1,129.93 -32.78% 3.27% -2.10% 12.20% -23.42% Tiéng Anh thuong mai cla trwong Pai hoc Ngoai
thuong Ha Noi va duoc cap gidy phép Quan ly Quy cla
VN30 Uy Ban Chitng Khodn Nha Nudc.
1,131.46 -34.55% 4.60% -2.98% 12.56% -25.53%
Index
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DIEN BIEN Vi MO & THI TRUONG

Nam 2023 thiét 1ap nén tang cho sv ting trwéng

VN-Index ting 12,2% trong ndm 2023. K&t thic ndm tai méc 1129,9 diém, VN-Index hdi phuc 23,9% tir mirc day vao gilta thang 11
nam 2022. Mirc tang trwdng cla thj tredng chirng khodn Viét Nam kha quan hon so véi céc thi trueong khac trong khu vue, nho chinh
sach tién té& va chinh sach tai khéa nghiéng vé hudng hd tre nén kinh t& héi phuc.

Thanh khoan thj trwdng & mirc thap trong nira dau ndm khi rli ro thanh khodan va rdi ro 13i suat ti€p tuc kéo dai tir cudi ndm 2022, tuy
nhién cai thién dan trong nlra cudi ndm trong bai cadnh Chinh phl ban hanh hang loat chinh sach nham giai quyét van dé trong hé
théng ngan hang, thi trudng bat dong san, trai phi€u doanh nghiép, ddy manh tiéu dung trong nudc va hoat ddng dau tu cong. Tinh
chung c4 3 san, thanh khodan trung binh & mirc 17,6 nghin ty déng/phién trong ndm 2023.

Khéi ngoai ban rong gan 23 nghin ty déng trong ndm, phan |&n dén tir xu hudng rut vén ra khoi thi trweérng ASEAN tir cac qu§ dau tu
da quéc gia. Trong ngan han, strc hap dan cla c6 phi€u Viét Nam déi véi cac nha d3u tw Théi Lan va Han Quéc bj anh huédng tir nhitng
quy dinh/ k& hoach méi clia Chinh phd nudc nay nham thic day thi trwedng chirng khoén noi dia. Nguoc lai, dong von trong nuéec tich
cwe trong bi cAnh méi trudng 13i suat thap, nha dau tu trong nwdc chuyén dich vén sang thi trudng chirng khoan vai ky vong vé ty
suat sinh 1o tich cyc hon.

Cac yéu td vi mé tiép tuc cai thién

Kinh té ting trwd'ng 5,05% cho cd ndm 2023. Nén kinh té ting téc trong quy cudi ndm va dat mirc 6,7% svck, gilp tang trwdng GDP ca
nwéc ghi nhan murc tdng 5,05% trong ndm 2023. Sy ting tdc clia ting trwdng GDP trong quy 4 phan I&n dwoc dan dit béi sy hdi phuc
clia nhédm cdng nghiép va xay dwng (+7,4% svck) va dich vu (+7,3% svck). Trén thuc t&, nhém nganh céng nghiép d3 cho thay su hoi
phuc tlr quy 3 véi viéc chi s6 san xudt cdng nghiép (IIP) tang trudng déu va dat mirc 5,8% svck trong thing 12. Trong khi d6, nhom
dich vu dwoc ho tro bdi tiéu dung cai thién cling lwgng khach qudc t& dén Viét Nam ting dan. Dang lwu y, hoat dong kinh doanh bat
déng san budc dau hdi phuc véi mie ting 2,1% svck trong quy 4 nho hang loat bién phap hd tro tir Chinh phl va Ngan hang Nha
nudc. V& mat st dung GDP, chinh sach hd tro tir Chinh pht trong viéc thic day d3u tw cong gitip téng tich Ity tai san duy tri mic ting
6n dinh 6,2% svck trong quy 4. Nhin chung, ching t6i tin rdng nén tang ting trwdng da duwoc thiét 1ap trong ndm 2023 va nén kinh té
Viét Nam sé ting t&c trong ndm 2024.

Tang trwdng GDP theo nganh
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San xuat cdng nghiép duy tri da hoi phuc trong thang 12 nhw ky vong. Chi s san xuat cédng nghiép ting 5,8% svck trong thang 12
nh& nganh céng nghiép ché bién va ché tao ting tdc. Cu thé, nganh cong nghiép ché bién va ché tao tang 7,6% svck, mot phan nho su
ting trudng clia nhém nganh san pham dién tir, may vi tinh va san phdm quang hoc (+8,0% svck). & chigu nguoc lai, nhém nganh khai
khodng suy yéu, va giam 12,8% svck trong thang 12. Nhin chung, sy hoi phuc 13 khéng déng déu giita cdc nganh va doanh nghiép san
xudt, phdn anh qua chi s6 PMI tiép tuc duy tri dwdi mirc 50, két thic tai 48,9 diém trong thang 12. Tuy nhién, cac nha san xuat van duy
tri quan diém tich cuc vé trién vong 2024. Chi s8 san lugng tuong lai duy tri da ting va dat mirc 67,3 diém trong thang 12 khi cac
doanh nghiép ky vong nhu cau tir thi trwe&ng trong nwée va xuat khiu tiép tuc cai thién. Trong b8i canh Viét Nam tiép tuc thu hat dong
v8n FDI va cac thi trudng xuat khau dugc ky vong s& hdi phuc trong ndm 2024, nganh san xuat cdng nghiép dugc ky vong tiép tuc ting
trudng cao hon trong ndm 2024.
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DIEN BIEN Vi MO & THI TRUONG

Sw cai thién cla san xuat cdng nghiép ché bién va ché tao tiép tuc dwoc cling cd bdi sw ting trwdng xuit khiu trong thang 12.
Xuat khdu wdc tinh tang trwdng 13,1% svck [én mirc 32,9 ty USD nho nhém nganh dién thoai (+51,5% svck) va san pham dién tlr
(+19,25 svck). Xuat kh3u khu vire trong nudc ting tredng cao hon khu viyre c6 vén dau tu nwdc ngoai trong thang 12 (18,5% svck
50 v6&i 11,1%) nho nhdm hang néng nghiép. Cu thé, xuat khdu mot s6 mat hang nhu gao, tra, va hat diéu ting manh [an lwot
118%, 27% va 22% trong thang 12. Trong khi d6, nhap kh3u ting chdm hon, & mdrc 12,3% Ién 30,6 ty USD, giup thing duv thuong
mai dat mirc 2,28 ty USD trong thang 12, twong dwong 28 ty USD trong ndm 2023. V4i viéc thing du thwong mai ghi nhan mirc
cao ky luc, can can thanh toan téng thé va duy tri¥ ngoai hdi duoc cling ¢d, giup 6n dinh ty gia cling nhu hd tro chinh sach tién té
trong thoi gian tai.

Chinh phl va NHNN ti€p tuc cho thay quyét tam hd tro ting trwdng kinh t& thdng qua chinh sach tién té. Cac Ngan hang thuong
mai quéc doanh d3 giam I3i sudt huy déng 12 thang xudng 5% hoac thap hon, gitip kéo I3i sudt cho vay xudng thap va hd tro cac
doanh nghiép trong nudc. Tang trudng tin dung ting t6c va dat mdrc 13,5% svck cho cd ndm 2023, twong duong mirc tang 4,4% so
V@i thang trudc trong thang 12, cao hon déng ké so véi mirc trung binh 5 ndm 13 2,6%. NHNN cling d3 giao chi tiéu ting trwdng tin
dung & murc 15% cho toan hé théng, va tran ting trwdng tin dung s& dwoc giao nhiéu hon cho cdc ngan hang cé chi sé xép hang
cao. Vdi viéc cac ngan hang trung wong trén thé gidi d3 & cudi chu ky ting I3 sudt, NHNN s& cé nhiéu du dia hon trong viéc thuc
hién chinh sach tién té ho tro ting trudng kinh té& trong ndm 2024.

Chinh phi kiém soat thanh cong lam phat trong nam 2023. Lam phat ghi nhan & mdrc thap 0,12% so véi thang trudc trong thang
12, tvong duong 3,58% svck, chi yéu dén tlr nhdm y té va thudc (+2,15% so véi thang trudc), gido duc (+0,44%), va nha & va vat
liéu xay duwng (+0,43%) do ting gia dién. Nhu vay, Chinh phl d3 thanh céng trong viéc kiém soét lam phat & mirc 3,25% svck trong
ndm 2023, dudi mirc 4,0% dé ra. Trong ndm 2024, lam phat dugc ky vong s& duy tri 8n dinh, tuy nhién, rii ro dia chinh trj lién
quan khu vire Bién Dd cé thé ddy chi phi van tai cling nhu gy ap luc 1&n lam phat trong ngén han.
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TINH HINH HOAT PONG QUY

Chi s6 co’ ban cia Quy

B viGF VN30 INDEX VN-INDEX

P/E 10.81x 11.71x 15.03x
P/B 1.91x 1.58x 1.64x

STD DEV (*) 18.47% 22.52% 21.03%
SHARPE RATIO (*) -0.07% -0.59% -0.60%
ROE 18.96% 14.25% 11.76%

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

Co’ cdu danh muc theo nganh (%NAV) Co’ cdu danh muc theo vén héa (%NAV)
Tai chinh I 29 89%
>s1ty [ s: 2
Cong nghé thong tin I 19.43%
Tiéu dung khéng thiét yéu IS 9.71%
<s2sotr [ 13.43%

Bat dongsan I 8.17%
Tién va twong duong tién SR 7.45% . .
R R Tien va twong dwong tién . 7.45%
Cong nghiép I 7.30%
Vatliéu N 6.54%

Dich vy tién ich IEEEE 5.95%

Tiéu dung thiét yéu R 4.44%

ssootr-$1ty | 5.82%

Cham séc strc khée B 1.11% >250tr-5500tr I 4-68%
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C3 phiéu chiém ty trong I&'n (%NAV)

Mkt Cap Current
Company Name — . TTM P/E ROE (%)
(USD m) P/B
N o Cong nghé thong
FPT Cong ty CO phan FPT tin 19.43% 5,028.80 19.89 5.16 28.06
Ngan hang Thuong mai C8 phan A o
ACB Chau Tai chinh 15.49% 3,824.99 6.22 1.38 24.32
Céng ty C6 phan Vang bac D4 quy Tiéu dung khén
PNJ gty Ehu Nhu; Acbaquy ! ”thil;tiéu &  491% 116230  16.11 2.98 20.38
Cong ty c6 phan Dau tu Thé gidi Di Tiéu dung khéng
MWG dong thiét y&u 4.81% 2,579.03 90.10 2.69 2.99
Ngan hang Thuwong mai C6 phan L
MBB Tai chinh 4.80% 4,006.86 5.08 1.11 23.85

Quan doi
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TINH HINH HOAT PONG QUY

VLGF dat ty suat lgi nhuan vugt trdi so véi VN-Index ndm thir hai lién tiép

Trong ndm 2023, do6i ngli dau tu cha VLGF bam sat chién lwgc xuyén sudt clia QuYy, hwdng t&i muc tiéu ting trwdng dai han. Chung
t6i phan b danh muc tap trung vao nhém c8 phiéu v8n hda I6n c6 nén tang co ban t6t. K&t nam, VLGF dat ty suat loi nhuin 14,4%
so vdi murc tang trudng 12,2% cla thj trwedng, duy tri dugc ty suat Igi nhudn vurot trdi 2 ndm lién tiép vdi tong alpha dat trén 20%
so vdi VN-Index.

Giai doan dau nam 2023, quj VLGF d3 giit quan diém than trong trong bdi canh rli ro lam phat va rli ro thanh khoan chua ha
nhiét, trong khi hoat ddng san xuat, xuat khau ciing nhu tiéu ding ndi dja suy gidm dang ké. Dua trén cac dién bién vi mé trong va
ngoai nudc va sau qua trinh trao d&i v&i cdc doanh nghiép cip nhéat trién vong nganh va xac dinh diém hbéi phuc cha nén kinh té,
chung t6i d3 linh hoat diéu chinh danh muc theo huéng bét than trong hon khi nhan thay tin hiéu dan dat nhu s6 lwong don hang
xuat khiu cdi thién, cdng suat cadc nha may ting nhe. Mirc ty trong tién mat cla quy gidm dan tir mirc 16.04% dau ndm vé mirc
7.45% vao cudi ndm, phan anh ky vong cuta ching tdi vé sy hdi phuc clia nén kinh té& va cla céc doanh nghiép.

Trién vong ndm 2024 tich cwc tir mirc nén thap nam 2023

Chung t6i ty tin vé birc tranh nén kinh té& Viét Nam tich cuwc trong ndm 2024, véi xuat khau tré lai 1a dong lwc chinh. Ching t6i
nhan thay yé&u t6 tac dong tiéu cyc d&n nhu ciu don hang xuat khau 1a chu ky cat gidm hang ton kho d3 dan di vao hoi két. Ngoai
ra, su phuc hoi clia nhu cau d&i véi mét hang cong nghé sé& dwoc ho tro bdi chu ky thay thé thiét bi dién t& gan lién véi su gia ting
(rng dung tri tué nhan tao. Thuc t&, xuat khiu d3 ghi nhan ting trwdng duwong trd lai tir Q4/2023.

Chinh ph s& tiép tuc tich cwc hd tro’ nén kinh té. Ching toi nhan thdy NHNN da quyét liét trién khai chwong trinh hanh déng
nham &n dinh kinh t& vi mé trong nudc, khi didu hanh ting trwdng tin dung toan hé théng cac t8 chirc tin dung nidm 2024 khoang
15% ngay tir dau nam.

Niém tin tiéu dung, dau tw hudng lgi tir do tré chia chinh sach. Viéc duy tri chinh sach ndi 1dng tién té s& gilp tac dong cla chinh
sach dén I3i suat cho vay rd rang hon trong ndm 2024. Dong thoi, chinh sach tai khéa hd trg nhu gidm thué VAT kéo dai dén hét
nlra dau ndm 2024 s& tiép tuc thic ddy tiéu dung noi dia. Bing nhiéu bién phdap tir Chinh phl va tw nhan, thi trwdng trai phiéu
doanh nghiép d3 trai qua mdt ndm tai co cdu ng va tranh dugc sy d6 v& mang tinh hé théng. DBiéu nay giip ching tdi xac nhan
ring giai doan khé khan nhat da qua, va ky vong ring hoat dong tai cau tric cac khoan no sé tiép dién véi sy hod tro vé dinh
hudng/chinh sach ciia NHNN.

Trong ndm 2023, Chinh pht d3 cho thay sy quyét tdm cao do trong viéc nang hang TTCK va day 3 tin hiéu tSt dé ky vong rang cac
hé théng va co ché giao dich chirng khodn, ddp (rng cac tiéu chi cho viéc nang hang, s& dwoc dwa vao van hanh trong 2024. Ching
t6i cho rang day 1a chat xuc tac dang chu y trong ndm 2024.

Xét cac yéu t6 bén ngoai, ching téi ky vong su dao chiéu chinh sach clia cdc NHTW trong b&i canh lam phat d3 gidm gan vé mirc
muc tiéu. LAn dau tién sau 2 ndm tang 13i suat, Fed, trong cudc hop T12/2023 d3 phat tin hiéu s& gidm I3i suat trong ndm 2024. Piéu
nay clng cd sy &n dinh khéng chi clia méi trudng vi mé thé gidi ma con giam ap lwc didu hanh ty gia cla Viét Nam, va rong hon |3
chinh sach tién t&. Chung t6i tin rang véi bdi canh trén, I3i suat diéu hanh cla Viét Nam kha ning cao s& buwdc vao mot chu ky 6n
dinh kéo dai méi nhdm tao moi truwong thuan lgi cho kich thich ting trudng kinh té.

Trong thai gian tdi, ching téi s& theo ddi rdi ro dia chinh tri, ky vong gy ra sy xdo trén dong thudng mai toan ciu. Mic du xung
dét Nga - Ukraine dang c6 chiéu hudng ha nhiét tuy nhién xung dot tai khu vyc Trung Déng lai dang c6 chiéu hudng gia ting, mdi
day nhat |a nhitng cing thang trén Bién P4. Sy kién nay lam ray Ién lo ngai dit gdy chudi cung (ng tai cac tuyén Chau A — Chau Au
va d4y gid cwdc van tai lén cao.
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KHUYEN CAO

NDT can doc ki Ban Cdo Bach, Diéu L& Quy va cdc tai liéu cé lién quan trwdc khi dua ra quyét dinh d3u tu va can chd 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

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

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

THONG TIN LIEN HE

“Céng ty Quan ly Quy caa
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
Nam” 2021

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

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

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

“Téng Giam déc ctia Nam”
nam 2012, 2013, 2014,
2015, 2016, 2020, 2022
“Gidm déc Pau Tw cla
Nam” nam 2013, 2014,
2015

“Quy méi cia Nam” 2020

CONG TY TNHH QUAN LY QUY SSI (SSIAM)

ONG. HO MINH TR

Giam déc phat trién kinh doanh

ONG. NGUYEN BA HUY
Giam ddc dau tw

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

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

VLGF
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