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Hiéu qua dau tw
NAV/cCQ

11,794.93  14.39% 1.29% 7.22% 23.51%

1,245.32 12.20% -1.30% -3.02% 10.21% -15.60%

1,278.32 12.56% 0.18% -1.43% 12.98% -15.87%

(VND) Tir dau T
BT thanh lap

Muc tiéu dau tu cha Quy 1a tang trudng gid tri tai san
rong dai han va tao thu nhap 6n dinh cho nha d4u tv
théng qua viéc dau tw vao cac c6 phiéu chat lugng
cao, dau nganh va dugc hudng Igi nhiéu nhat tir da
tang twdng kinh té cda Viét Nam trong 10 nam tdi.

Quy dau tuv vao cac c¢d phiéu chat luvgng cao & cac
nhém nganh cé déng gop quan trong cho da tang
trwdng cha nén kinh té Viét Nam trong nhiéu nim
tdi, nhu nganh hang tiéu dung, ban 1é, ngan hang
thuwong mai, bat déng san nha &, bat dong san cong
nghiép, cdng nghé théng tin, van tai — logistics, ...

Khi céc diéu kién cla thi truéng va nén kinh té duoc
SSIAM dénh gia 13 bat lgi, VLGF cé thé 4p dung chién
lwge dau tw than trong thong qua viéc phan bé mot
phan tai sdn vao cac tai san cé thu nhap cd dinh.

BIEU PHi

Gid djch vu phat hanh

Giao dich thong thwong 1.00%
Giao dich dau tw dinh ky (Linh hoat x ,

[P Mién phi
va Co dinh)

Gida dich vu mua lai

Giao dich théng thwong Mién phi
Giao dich dau tw dinh ky ¢é dinh Mién phi
Gid dich vu khi roi SIP ¢6 dinh 1.00%

i dich vu mua lai déi vdi giao dich qua hinh thirc

Ddu Tw Dinh Ky Linh Hoat (SIPLH)

Thei gian ndm giir dwdi 1 ndm 1.00%

Thei gian ndm giir trén 1 ndm Mién phi

THONG TIN NGUO1 PIEU HANH QUY

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

Trudc khi gia nhap SSIAM, 6ng |a Giam Da&c Phan Tich
va Tu Van Dau Tu clia Cong ty chitng khodn VNDirect
va gilt cac vi tri quan ly va nghién clru tai Céng ty Dau
tw Han Quéc va Cong ty Chirng khodn Tan Viét.

Ong cé 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 cla
Uy Ban Chirng Khodn Nha Nudrc.
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TINH HINH HOAT PONG QUY

Trong théng sau, chi s6 VN-Index gidm 1.3% so v&i thang trudc trwde dp lyc ban ra tir nha dau tu nwdce ngoai. Cac nha dau tu trong
nudc ti€p tuc hd tro va I luc d& chl yéu cho thi trudong. Gia tri giao dich trung binh gitt & mrc 0.9 ty USD mot phién. Hau hét céc
nganh déu ghi nhan murc giam, ngoai trir nganh cdng nghé théng tin cé murc tang trudng cao 9.6% nh& c6 phiéu FPT (+12.3%).

San xuat céng nghiép thic day ting trwdng kinh té quy 2 vuot ky vong

Kinh té& tang trwdng manh trong quy 2, vuot hau hét cic dy bdo, nho ting trudng san xuat cong nghiép va linh vic dich vy. GDP ting
6.9% svck trong quy 2 2024, nhd mirc ting 8.3% cla nganh cong nghiép va xay dwng va linh vuce dich vu ting trwdng 7.1%. Diéu nay
gilp cho tang trudng GDP dat mirc 6.4% svck trong nira dau ndm 2024, chi thadp hon mirc ting 6.6% cla sau thang dau ndm 2022
trong vong 5 ndm qua. V& mat st dung GDP trong nira dau ndm 2024, mirc tdng trudng cao cla nén kinh t& dugc thic day bai tich Ity
tai sdn (tang 6.7% svck) va thang du thuong mai (d6ng gép 0.6 diém phan trdm vao téng mirc tang trwdng chung). Nhin chung, vdi
nhitng két qua dat dwoc trong sdu thang dau ndm, chuing t6i tin tudng Chinh phl cé thé dat duoc muc tiéu tang trudng ca nam &
murc 6.5% trong nam 2024.

Nganh cong nghiép ché bién ti€p tuc ting trwéng manh trong thang sau, thé hién qua s6 liéu ting trwdng chi s& san xuat cong
nghiép va chi s6 quan Iy mua hang PMI. Chi s& san xuat cdng nghiép tdng manh 10.9% svck trong thang sau, va chi s6 PMI dat murc
54.7 diém trong thang 6, mirc tdng cao nhat k& tir thang mudi mdt ndm 2018. San lwgng san xuit ting manh, ghi nhan mirc 57 diém,
cung véi hoat ddng mua hang nhén nhip trd lai va tang 1én mdrc 54.2 diém. Su ting tdc clia nganh san xuit cdng nghiép tiép tuc duoc
clng c6 b&i mot loat cac chi s& khac nhu sdn xuat dién ndng, tdng trwdng nhap khau nguyén liéu sdn xuat, va chi s6 viéc lam. Nhin
chung, ching téi ky vong san xuat cdng nghiép tiép tuc duy tri da tdng dén cudi ndm trong bdi cdnh sdn xuit cong nghiép trong khu
vure tiép tuc hoi phuc va ngudn vén FDI vao Viét Nam tiép tuc ghi nhan mirc ting trwdng 6n dinh.
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Téng von dau tw toan xa hoi tang 7.5% svck trong quy 2, twong dwong mirc ting 6.8% trong nira dau ndm nay, thic day béi sy gia
tang cla dAu tu khu viee tw nhan va nuwdc ngoai. Dau tw tw nhan tang 7.9% svck, trong khi dau tw nwdc ngoai ghi nhan mdrc ting manh
11.4% trong quy 2. Cu th&, dau tu tw nhan hdi phuc trong b8i canh tang trudng tin dung ghi nhan mirc ting cai thién, 4.5% so vé&i cudi
ndm trudc tinh dén 24 thang 6 ndm 2024, cai thién so v&i mirc 3.8% cling ky ndm ngodi. Trong khi dd, gidi ngdn dau tu FDI ghi nhan
mrc ky luc 10.8 ty USD trong nira dau ndm, va téng von ding ky madi va tdng thém tiép tuc tdng manh 43% svck 1&n 13.5 ty USD. Vén
FDI tiép tuc tap trung & mot s8 linh vire chll y&u nhu san xuat cdng nghiép va bat dong san. Gidi ngan dau tw cong van ting thap, chi
tang 2.5% svck trong quy 2, thap hon mirc 5.0% trong quy 1 nd3m nay. Ma3c du vay, ching téi ky vong gidi ngan dau tu cong co thé tang
t&c trong nlra cudi ndm nay dya trén quyét tdm cda Chinh phd.

Lam phat duy tri 8n dinh trong thang sau, va ap luc lam phat ch( y&u dén tir gid lvong thuc va thye phdm cling nhu yéu t8 mua vu.
Cu thé, chi s& gia tiéu dung tdng nhe 0.17% svtt, twong duwong 4.34% svck trong thédng sdu va ghi nhan mdrc ting trung binh 4.08% svck
trong nlra d4u ndm. Gid luvong thuc va thyc phdm tang 0.75% svtt, cha yéu do gid thit Ign ting 3.8%. Trong khi d6, nhu cau du lich
tang cao do ky nghi mua hé lam gia nhédm vian hda, thé thao, va giai tri ting 0.68% svtt trong thang sau. Lam phat co ban tiép tuc giam
nhe xudng mic 2.6% svck, cing cd kha nang Chinh phl cé thé dat dugc muc tiéu gilt lam phat cA ndm & murc 4.0 — 4.5% svck trong
nam nay.
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TINH HINH HOAT PONG QUY

Pong Viét Nam tiép tuc chiu ap lwc trong thang sau, tuy nhién, ap lwc sé gidm dan vé cudi ndm. Nhap khiu tiép tuc duy tri mdrc
tang hai chit s6 14% svck trong thing sau. Trong khi d6, cdc nha dau tw nudc ngoai ti€p tuc ban rong trén thi trudng chirng khodén,
xap xi 650 triéu USD trong thang sau va gan 2 ty USD trong sdu thang dau nam. Ty gid tdng |én mirc 26,000 VND/USD trén thj
trwong tu do, cao hon 2.2% so véi ty gid trén thi trudng lien ngan hang, va Ngan hang Nha nudc (NHNN) tiép tuc hd tro thi truong
théng qua viéc tang 13i suat tin phi€u |&n 4.5% va ban USD ra thj truwdng. Tuy vy, ngay trong nhitng ngay dau thang 7, ty gia cé xu
huwéng cai thién vadi ty gia trén thi trwdng lién ngdn hang gidm xudng dudi gia ban USD cla NHNN, déng nghia vdi viéc NHNN tam
thoi khong can ban du trit ngoai héi nita. M6t loat yéu td da va dang hd tro Pong Viét Nam trong thoi giam qua bao gom: (1)
thang du thuong mai, (2) FDI dwoc duy tri tot, va (3) ddc biét quan trong |a ky vong clia thi truong vé viéc FED s& ct giam I3i suat
trong nlra cudi ndm nay, sém nhat cé thé 1a thang 9.
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Trong thang sau, tuy chi s& VNIndex giam 1.3%, danh muc VLGF ting 1.3%, ti€p tuc m& rdng mirc hiéu suit dau tu vuot trdi so
V@i thi tredng. Cu thé, tinh tir ddu ndm, VLGF ting 23.5% so véi murc tang 10.2% cla VN-Index va 12.9% cta VN30. Nhém Céng
nghé théng tin (+57.2% YTD) va Tiéu dung khéng thiét y&u (+31.4%) 13 nhém ddng gdp chinh vao hiéu suat dau tu tich cye cla
quy. Danh muc diéu chinh gidm ty |& tién mét, ting ty trong nhém Tiéu dung va Xuat khau trong thang 6, nham phan anh ky vong
cla ching toi vé cdc nhdm nganh hudng loi tir sy hdi phuc cla nén kinh té trong giai doan 2H2024 — 2025.

Chung t&i cho rang y&u t8 anh hwdng chinh t&i thi trudng thi gian téi 1a két qua kinh doanh trong Q2 va nira sau clia ndm. Nhirng
doanh nghiép véi nén tadng co ban tét, va gilt duwgc da hdi phuc KQKD s& tiép tuc cé mirc hiéu sudt dau tu tich cyc. Dong thoi,
chung tdi ciing sé theo ddi nhitng su kién trong va ngoai nuwéc anh huwdng truc tiép tdi nén kinh té€ va cac doanh nghiép Viét Nam,
bao gbm (i) su kién bau cir MY, (ii) t6c d6 hdi phuc va xu hudng I3i suat tai cac thi trwdng xuadt khiu chinh cda Viét Nam, (iii) chinh
sach diéu hanh thj truedng tién té cla NHNN.

Ngoai ra, su kién ndi bat trong thang 13 quyét dinh chinh thirc vé viéc cdng nhan Viét Nam |13 nén kinh té& thi truéng cong bé vao
ngay 26/07. Trong truding hgp Viét Nam dugc chinh thirc cdng nhan, cac doanh nghiép trong nudc co thé han ché dugc cac loai
thué& chéng ban pha gia va chéng trg cap hién cd. B&n canh dé, hang hda xuat khiu tir Viét Nam cé thé dugc hudng loi vé thué
nhap khiu trong trudng hgp My dp dung quy ch& wu d3i thué quan phé cap (GSP) cho Viét Nam. Nhirng mat hang xuat khau sang
M§ ky vong s& duoc hudng |gi la dét may, gb va san pham gd, da thach anh,... Nhin xa hon co hdi duwgc cdng nhan 1a nén kinh té&
thi trudng s& gép phan to Ién dua Viét Nam tham gia sdu hon vao chudi gid trj toan cau, thu hat dong vén FDI hon vé dau tu va
ma& rdng san xuét tai Viét Nam

VLGF



CONG TY TNHH QUAN LY QUY SSI

Tang 5, tda nha s6 1C Ngd Quyén, Phuding Ly Thai T6, Quan Hoan Kiém, Ha Noi
Tel: (+84) 243936 6321 Fax: (+84) 243936 6337 Email: ssiam@ssi.com.vn

Asset
Management

5SS

TINH HINH HOAT PONG QUY

Chi s8 co ban cda Quy:

P/E 14.13x 12.32x 15.43x
P/B 2.23x 1.66x 1.72x

STD DEV (*) 17.71% 21.35% 19.94%
SHARPE RATIO (*) 0.39% -0.31% -0.35%
ROE 17.01% 14.29% 12.12%

(*) 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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Vén héa thj truvéng

Tén cong t
e (triéu USD)

Cong nghé thong

FPT Cong ty C3 phan FPT i 14.76% 7,487.27 28.12 7.10 27.39
i
Ngan hang Thuong mai C6 phan A o
ACB Chau Tai chinh 13.67% 4,176.25 6.72 1.42 23.03
Cong ty c6 phan Dau tu Thé gidi Di Tiéu dung khéng
MWG dong thist vé 9.17% 3,584.52 87.19 3.61 4.26
0 iét yéu
Céng ty C6 phan Nudc — Méi . .
BWE truong Binh Durong Dich vu tién ich 5.00% 394.84 16.99 2.06 12.95
Téng Cong ty Mdy déng lyc va
VEA & gy Y dong lur Cong nghiép 4.83% 2,312.55 9.49 2.31 24.57

may nong nghiép Viét Nam - CTCP
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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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e “Cong ty Quan ly Quy va + “Céngty Quanly Quycla = “Coéng ty Quanly Quy ndi * “Cong ty Quan ly Quy tot

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

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

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

nhat Viét Nam” ndm 2012,
2013, 2016

“Téng Giam doc ctia Nam”
nam 2012, 2013, 2014,
2015, 2016, 2020, 2022
“Giam déc Dau Tuw cula
Nam” nam 2013, 2014,
2015

“Quy méi cia Nam” 2020

(Quy Can Bang)” ndm 2021
* “Nén tang di déng va truc

tuyén tét nhat (Cong ty

quan ly Quy)” nam 2024

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 déc 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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