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Ty |é t&i da gid tri rat

10%/ Gia Tri Tai San Rong clia Quy
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10,718.97  14.39% -2.56% 9.15% 12.24% 7.23%

1,209.52 12.20% -5.81% 3.88% 7.04% -18.03%

1,240.50 12.56% -4.35% 6.36% 9.64% -18.36%

Muc tiéu dau tu cla QuY 13 tang trwdng gid tri tai san
rong dai han va tao thu nhap 6n dinh cho nha dau tv
théng qua viéc dau tu vao cic c6 phiéu chat lvgng
cao, dau nganh va duoc hudng loi nhiéu nhat tir da
tang twdng kinh t& cla Viét Nam trong 10 ndm téi.
Quy dau tv vao cic cé phiéu chat luvgng cao & cac
nhém nganh cé dong gép quan trong cho da tang
trwdng cla nén kinh té& Viét Nam trong nhiéu nam tdi,
nhu nganh hang tiéu dung, ban I&, ngdn hang thuong
mai, bat ddng san nha &, bat dong san cdng nghiép,
céng nghé thong tin, van tai — logistics, ...

Khi cac diéu kién cla thj trwong va nén kinh té duoc
SSIAM déanh gia |a bat Igi, VLGF c6 thé ap dung chién
lwge dau tu than trong théng qua viéc phan bé mot
phan tai sdn vao cac tai san c6 thu nhap cd dinh.
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Gid djch vu phat hanh
Giao dich thong thwong 1.00%
Giao dich dau tw dinh ky (Linh hoat
[P 0.00%
va Co dinh)

Gia dich vu mua lai

Giao dich thong thuwong 0.00%
Giao dich dau tw dinh ky ¢é dinh 0.00%
Gid djch vu khi roi SIP ¢6 dinh 1.00%

Gid dich vu mua la i giao dich qua hinh thirc

Dédu Tw Dinh Ky Linh Hogt (SIPLH)

Thei gian ndm giir dwdi 1 ndm 1.00%

Thei gian ndm giir trén 1 ndm 0.00%

THONG TIN NGUO1 PIEU HANH QUY

Ong Nguyén B4 Huy, CFA — Giam déc dau tw
Ong Huy hién dang 1a Giam d6c dau tw quan ly Quy
dau tu tang trudng dai han Viét Nam (“VLGF”).

Trudc khi gia nhap SSIAM, 6ng |3 Giam Déc Phan Tich
va Tu Van Dau Tu cla Caéng ty chitng khodn VNDirect
va gilt cac vi tri quan ly va nghién clru tai Cong ty Dau
tw Han Quéc va Cong ty Chirng khodn Tan Viét.

Ong c6é bang CFA, Clr nhan Kinh doanh quéc t& va
Tiéng Anh thuong mai cla trwong Pai hoc Ngoai
thuong Ha Noi va duoc cap gidy phép Quan ly Quy cia
Uy Ban Chirng Khoan Nha Nuérc.
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Chi s& VN-Index mat da tang va ghi nhan mirc gidam 5.8% trong thang 4 truwéc ap luc tir ciing thang trén thi trudng ngoai hdi va sy
gidm diém cda thi trudng chitng khoan Thé gidi. Didu nay dan dén luc cau suy yéu, phan anh qua gia trj giao dich trung binh mdi ngay
sut gidm xap xi 20% so véi thang trudc con 0,85 ty USD. Ngoai ra, cac nha dau tu nudc ngoai ti€p tuc duy tri vi thé ban rong trong ba
thang lién tiép, v&i tong gia tri ban rong dat 235 triéu USD trong thang 4.

Neén kinh t&€ Viét Nam duy tri da ting truéng trong thang 4, din dit b&i sw phuc hdi chia san xuit cdng nghiép va ting truwéng
manh lwgng khach quéc t& dén Viét Nam. Chi s6 san xuat cdng nghiép tang 0,8% so véi thang trudc, tuong duwong mirc tang 6,3% so
véi cting ky. Bén canh dé, chi s8 PMI ciing vuot ngudng 50, va cham mirc 50,3 trong thang tw, chl y&u dan dit bdi ting trudng san
Xuit va s8 lvgng don hang méi. Cu thé, sé lvgng don hang méi tding manh 1&n mirc 53,1 diém, mirc cao nhat ké tir thang 8 nam 2022
khi nhu cau phuc hdi va cac nha san xuat gidm gia ban dé thu hut nguwdi mua. Cac mat hang san xuat cong nghiép chinh tiép tuc ghi
nhan téc d6 phuc hdi ting cao, bao gdm san pham dién tir (+10,2% svck), dét may (+11%), va san pham gb (+19,2%). V&i viéc cac qubc
gia trong khu vuc tiép tuc khi nhan hoat déng san xuat cong nghiép ting téc trd lai nhd nhu cau hdi phuc, san xuat cdng nghiép trong
nuwdc duoc ky vong tiép tuc hudng loi tir sy khodi phuc nay.

Doanh s8 ban & duy tri t6c d6 tang trudng cao & mirc 9,0% so vdi cling ky trong thang 4, twong duong 8,5% trong 4 thang dau cta
ndm 2024, dwgc thic ddy bdi lwgng khach du lich quéc té dén Viét Nam. Doanh thu du lich ting manh 58% so véi cung ky trong thang
4, véi téng s6 lugng du khach quéc té vurot qua mirc trude dich Covid mdc du du khach Trung Quéc chi dat 73% so véi mirc trwdce dai
dich. S8 lwgng du khach qudc té hang thang trung binh dat 1,5 triéu ngudi trong 4 thang dau ndm 2024, so vdi 0,9 triéu trong clng ky
nam trudce. Cac nd lyc clia Chinh phl dé ¢ thé mé réng mién thj thue cho nhiéu qudc gia hon duy kién sé tiép tuc thuc day lvong du
khach quéc té€ dén Viét Nam trong thdi gian t&i. Ngoai ra, dé xuat cla Bo Tai chinh dé kéo dai thoi gian gidm 2% thué gid tri gia ting
dén cudi ndm duoc ky vong hd tro tidu dung trong nudc.
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Gidi ngan dau tw cong ting chdm trong 4 thang dAu nam. Cy thé, dau tu cdng chi ting 5,9% so v&i cling ky ndm trudc trong 4 thang
dau ndm. Tuy nhién, ching t6i ky vong giai ngan dau tu cdng s& cé nhitng ti€n trién rd rét hon trong nhitng thang t&i, khi ma dau tu
céng thudng ting tc vao cudi ndm. Von dau tu FDI tiép tuc ting trudng 6n dinh, & mirc 7,4% so véi clng ky 1én 6,3 ty USD, trong khi
FDI dang ky méi tang manh 73% so véi cung ky [én mirc 7,1 ty USD, cho thay strc hap dan cla Viét Nam d8i véi nha dau tw nwéc
ngoai.

Lam phdt gan nhu khéng thay d6i trong thang 4, khi chi ting nhe 0,07% so véi thang truwdc. Hau hét mirc tang cla chi s6 gia tiéu dung
dén tir viéc diéu chinh tang gid xang dau trong nuwdc (+4,8%). Tuy nhién, sé liéu ting trwdng so vdi clung ky cho thdy murc ting dang
ké, véi chi sb gia tiéu dung ting 4,4% so vé&i cung ky trong thang 4, tir mirc 3,97% trong thang 3, chl y&u do mirc nén thap tir thang 4
dé&n thang 6 ndm ngodi. Lam phat co ban 6n dinh & muirc 2,8% so vdi cung ky trong thang 4, cho thdy lam phét ti€p tuc dwoc duy tri
trong tam kiém sodt.
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Thi trwdng ngoai hdi ti€p tuc cing thang trong thang 4 khi tién Pbng mat gid xap xi 4,8% so v&i dong USD. Cac ddng tién trong
khu virc cling ching kién sy mat gia dang ké khi dong USD manh [&n. Ngan hang Nha nuéc (NHNN) d3 cé nhitng chinh sach ho tror
ty gid, bao gdm tang I3i suat trén kénh thj trudng mé& (OMO), 1am |3i sudt qua dém trén thi trwedng lién ngan hang tang |én mirc
cao 4,8 — 5,2%, gilp thu hep chénh l&ch I3i suat gilra tién Dong va dong USD. NHNN ciing bat ddu ban ngoai t& nham &n dinh thj
truong ngoai hdi. Méc du NHNN d3 ¢ nhirng bién phap hd tro kip thei, 4p lwc ngan han lén ty gid ¢ thé van duy tri néu dong
USD tiép tuc manh lén. Ngan hang Trung wong Indonesia d3 tang |3i suat [&n 6,25% dé hd tro dong Rupiah. Nhin chung, I3i suat
huy ddng trong ngan han cé thé bj anh hudng, va ting 30 — 50 diém co ban tir day dén cudi ndm khi ma nhu ciu tin dung hdi

phuc.
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Quy VLGF gidm 2,5% trong thang, so v&i mirc gidm 5,8% cta VN-Index va 4.3% cta VN3-Index. Nhitng c6 phiéu giit ty trong cao
nhat trong danh muyc tang t&t trong thing truwdc da giam chung cla thij trudng: FPT (+5,2%), MWG (+7,6%). MWG cdng b6 két qua
kinh doanh Q1 tich cuc v&i lgi nhudn sau thué tang 42 [an tir méc nén thap cung ky, vuot ky vong cla thj tredng; trong khi cong
b8 vé méi quan hé déi tic chién lugce toan dién gitta NVIDIA va FPT vao thang 4 d3 mot [an nita chirng minh vj thé cong ty cong
nghé hang d4au Viét Nam cla FPT.

Dua trén Bao céo tai chinh d3 cong bd clia cac doanh nghiép niém yét trén 3 san, mic tang trudng loi nhuan sau thué cla c8 ddng
céng ty me cho Q1/2024 tiép tuc xu hwéng tang, ghi nhan murc tang 21,5% so vdi cung ky. Théng qua cac budi DHCD va Analyst
meeting, ching t6i nhan thay phan 1&n cac doanh nghiép nganh Tiéu dung, Xuat khiu déu vuwot k& hoach KQKD trong quy va ky
vong s& vurot ké hoach KQKD ca ndm. Ching t6i van gilt quan diém tuy tin vé sy hdi phuc clia nhu ciu tiéu dung trong nwéc va tai
cdac thi trwedng xuat khau 1én. Thoi gian tdi, ching t6i s& tiép tuc tim ki€ém co hdi gia ting ty trong nhitng c6 phiéu cé trién vong
2024-2025 tich cyec.
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Chi sd co ban chia Quy:

B viGF VN30 INDEX VN-INDEX

P/E 11.75x 11.98x 16.08x
P/B 2.03x 1.62x 1.73x

STD DEV (*) 18.03% 21.82% 20.39%
SHARPE RATIO (*) 0.18% -0.39% -0.42%
ROE 16.98% 14.37% 12.18%

(*) 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)

Taichinh N 32.18%
A s hne ti v I o550
Cong nghé thong tin  IEEG— 18.13% >51ty 69.55%

Tiéu dung khong thi€t yéu I 14.02%
Bat dong san N 38.51%

$500tr- S1ty | 5.21%

Tién va twong dwong tién I 7.24% $250tr-$500tr || 3.89%
Vatlieu WS 6.08%
Dich vu tiénich 1 5.03% <$250tr - 14.10%
Céng nghiép WA 4.32% Tién va tu,g,ﬂg dwong B 720
Tiéu dung thiét yéu mE 3.48% tién e
Cham séc strc khde B 1.00% 0% 50% 100%
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C& phiéu chiém ty trong I&'n (%NAV)

Vén héa thj truéng

Tén cong t
A (triéu USD)
. P Cong nghé
FPT Cong ty Co phan FPT thong tin 18.13% 6,174.68 23.09 5.83 27.39
i
Ngan hang Thuong mai C6 phan A L
ACB Cha Tai chinh 12.99% 4,115.66 6.59 1.39 23.03
u
Cong ty c6 phan Pau tw Thé gidi Di Tiéu dung khong
MWG dong thict v& 8.59% 3,168.13 76.71 3.18 4.26
¢ i€t yéu
PTB Céng ty CS phan Phu Tai Vat liéu 4.54% 169.86 13.60 1.74 10.72

Téng Céng ty May dong lwc va
VEA , % & YA YA ong v Cong nghiép 4.32% 1,866.90 7.63 1.86 24.57
may néng nghiép Viét Nam - CTCP
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KHUYEN CAO

Nha Dau 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 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 hoic gidy t& cé gia theo quy dinh trong Iinh 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 trwong
khéng thuan Igi. Tai liéu nay khéng nén dugc sir dung cho muc dich ghi nhan k& toan, thué hay dé duwa 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
cla mdt chirng chi quy va thu nhap cla Quy cé thé ting hodc gidm nén khéng thé dugc bao dam bédi Céng Ty Quan Ly Quy. Truong
hop Nha Dau Tw nghi ngd vé quyét dinh dau tu 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 13 mot quy mé khong mé phdng ty suat sinh |0 ctia chi s6. 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

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

“Céng ty Quan ly Quy ndi
dia ctia 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

“Céng ty Quan ly Quy tét
nhat Viét Nam” ndm 2015,
2016, 2017, 2018

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

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

“Téng Giam d&c ciia Nam”
nam 2012, 2013, 2014,
2015, 2016, 2020, 2022
“Giam déc Pau Tw cla
Nam” nam 2013, 2014,
2015

“Quy méi cia Nam” 2020

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

THONG TIN LIEN HE

CONG TY TNHH QUAN LY QUY SSI (SSIAM)

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

ONG. HO MINH TRi
Giam d6c 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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