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Hiéu qua dau tw
NAV/cCQ

11,845.80 14.39% 0.43% 10.51% 24.04%

1,251.51 12.20% 0.50% 3.47% 10.76%

1,299.09 12.56% 1.62% 4.72% 14.82%

(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 v&i 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

Thi trwding d3 c6 mot thang bay bién ddng do &p lyc ban gia tdng tir c& nha dau tu trong nwdc va nudce ngoai. Mac du vay, VN-Index
d3 hoi phuc va két thac thang & mirc 1.251,5 diém, ting 0,5% so vdi thang trudc.

Tam ly thi trwdng than trong, véi gia tri giao dich binh quan hang ngay gidm 27% so véi thing trudc, xudng con khodng 0,7 ty USD. Cac
nha dau tu nwéce ngoai ti€p tuc ban rong, vdi tdng gia tri ban rong khodng 320 triéu USD trong thing 7 va 2,4 ty USD trong bay théng
dau ndm 2024.

Nén kinh té& Viét Nam ti€p tuc duy tri da ting trwédng trong thang 7, nh& vao murc ting trwdng manh mé cla nganh san xuit cong
nghiép va hoat ddng xuat khiu. Chinh phd d3 diéu chinh ting muc tiéu tang trudng kinh té& I&n 6,5 — 7% so vdi cling ky (svck) cho ndm
2024.

Nganh san xuat cong nghiép ti€p tuc ghi nhan mirc ting trwéng dang ké, duy tri mirc ting 11,2% svck trong thang By. Cac nha san
xuat d3 ting cwong tuyén dung va gia ting luc lwvong lao dong dé hd tro san xuat, véi sd luong viéc lam trong nganh nay ting trudng
6n dinh & murc 3,3% svck. Cac mat hang xuat khau chl chét, bao gdbm sdn pham dién tl, dién thoai di ddng va linh kién, vd may méc
va thiét bi, ghi nhan murc ting trudng hai con s an twong lan lvot 13 22,5%, 19,1%, va 28,5% svck. Bén canh do, dau tv truc ti€p
nwéc ngoai (FDI) vao Viét Nam van 8n dinh, véi vén ddu tu gidi ngan ting 8% svck dat 12,6 ty USD trong bay thang d3u nim 2024.
Thém vao d6, vén FDI dang ky mdi va b sung tdng khodng 30% svck 1én 15,7 ty USD. V@i dong v6n FDI manh m& va sy phuc hdi xuat
kh3u, ching tai duy tri quan diém lac quan vé ting trwdng clia nganh san xuat trong nlra cudi ndm 2024.
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Pau tu cdng chua c6 sy cdi thién, véi mirc gidm 1,6% svck trong thang Bay. Tinh tir dau ndm dén nay, dau tw céng chi ting 2,3%
svck, dat 40,6% muc tiéu ndm. DU d6i mat véi nhitng thach thirc nay, nhitng nd lwc khdng nglrng clia chinh phl dé thic day dau tu
céng duoc ky vong s& thic ddy dau tu cdng tang tbc vao cudi nam. Nhin chung, vdi da ting trwdng hién tai cla nganh san xuat va
tiém nang gia tng dau tu cong trong nira cudi ndm 2024, ting trwdng GDP cé thé vuwrot qua 6,5% svck cho ca ndm.

Tiéu dung trong nwdc ti€p tuc cho thdy sy ting trwdng, véi doanh thu ban 1é tdng 9,4% svck trong thang Bay va 8,7% svck trong bay
thang d4u n3m 2024. Su gia tang chi tiéu cha ngudi tiéu dung dwoc clng cb béi két qua kinh doanh t&t hon mong doi tir cac cong ty
tiéu dung va ban |& hang dau, nhu Vinamilk va Thé Gigi Di Pong.

Lam phat d3 ting t6c trong thang Bay do gia xang ting va sy gia ting mirc lwong co ban. Chi s& gia tiéu dung (CPI) tdng 0,48% so
véi thang trude (svtt) va 4,36% svck, do viéc didu chinh mirc lwong co ban tir 1,8 triéu déng 1én 2,34 triéu ddng mdi thang, ting 3,55%
gia xdng dau, va ting 1,39% gia dién. Vi mirc gia tiéu dung ting khodng 1,9% tinh tir dau n3m, ching téi tin rang chinh phl cé thé
kiém soat lam phat trong khoang muc tiéu tir 4,0% dén 4,5% svck cho ndm 2024.
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TINH HINH HOAT PONG QUY

Ty gid gilr 6n dinh trong thang By, nh& vao déng USD yé&u hon va dong vén USD cai thién. Ty gia gitta USD va VND giit 6n dinh
trén thi tredng chinh thirc, véi khodng céch gilra ty gid chinh thirc va thi truéing tu do thu hep xuéng con 0,9% tir mirc 1,8% cla
thang trudc. Su suy gidm clia ddng USD, do lam phat & Hoa Ky thap hon va dy doan cat gidm 13i suat vao thang Chin, da gép phan
vao sy 6n dinh cla ty gia trong nwéc. Trong khi d6, can can thuong mai clia Viét Nam ghi nhan thang duw 2,1 ty USD trong thang
Bay va 14 ty USD trong bay thang dau ndm. V&n FDI gidi ngan ti€p tuc manh mé& & mirc 12,6 ty USD. Ngoai ra, |3i suit tién glri ting
khoang 10 diém co ban trong thang Bay, diéu nay d3 giup thu hep khoang céch giita 13i suat USD va VND.

Dién bi€n cac dong tién trong thang 7 Thuong mai quéc té
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Trong thang 7, VLGF ghi nhan mirc tdng 0,4%, nhinh hon so véi VN-Index (0,5%) nhung thap hon VN30 Index (1,6%). Pang cha y,
tinh tir d4u ndm, quy d3 dat mirc tang trudng an tugng 24,0%. Déng gép chinh vao hiéu suat cha quy trong thang 1a nhém Tai
chinh véi mtrc tang 3,6%.

Chung tbi duy tri quan diém tich cwc d6i v&i nganh Ngan hang, dua trén nhiéu yéu t6 thuan loi. Trudc hét, cac chinh sach tién té
va tai khda ndi 1dng tir Ngan hang Nha nuwéc va Chinh phi tiép tuc hd tro nganh. Thém vao dé, sy hdi phuc clia nhu ciu tin dung
tir khach hang ca nhan du kién sé gitp cac ngan hang duy tri, thdm chi cai thién bién 13i rong (NIM) trong thdi gian tdi, bat chap ép
Iwc chi phi v6n gia tdng. V& chat lugng tai san, ty 1& ng nhédm 2 cla hau hét ngan hang d3 gidm trong quy 2, bdo hiéu xu huéng
gidm cla ng xau mai hinh thanh va ép luc trich 1ap dy phong. Nhitng y&u t& nay, két hop véi da phuc hdi kinh doanh manh m&, 1a
co s& dé chung t6i du bdo ting trudng loi nhuan nganh ngan hang s& ting téc trong nlra cudi ndm, vuot mirc 15% da dat dwoc
trong nira dau ndm.

Thi trwdrng chirng khodn trong nwéc d3 trai qua giai doan bién déng manh trong thang 7 va dau thang 8, chi yéu do anh hudng tir
sy diéu chinh cla céc chi s6 toan ciu. Nhiéu yéu t6 d3 tao ap luc 1&n thi trwdng, bao gdbm lo ngai vé viéc xa trang thai clia céc giao
dich Carry trade tai Nhat Ban khi ddng Y&n manh 1&n, nguy co suy thodi kinh t& MY, va lugng ban rong 1&n tir nha dau tv nuwdc
ngoai tai Viét Nam. Tuy nhién, thi trwong d3 dan &n dinh véi cac phién ting giam dan xen, dugc hd trg mot phan bdi thong diép
Ngan hang Trung wong Nhat Ban (BOJ) chua ti€p tuc ting 13i suat.

Tai My, bdo céo viéc lam thang 7 kém kha quan d3 lam day 1&n lo ngai vé& nguy co suy thodi kinh t&, dan dén dot ban théo trén thi
truong. Méc du bao cdo don xin tro cap that nghiép ngay 8/8 kha tich cuc, ty 1é that nghiép thang 7 ting |én 4,3% van duoc coi la
dau hiéu canh bao sém vé suy thodi. Pieu nay cé thé thic ddy Fed hanh déng nhanh hon, véi kha ning cat giam [3i suat quy mo
I&n, cé thé tir thang 9. Bong théi nay s& 13 y&u t6 hd trg thi trudng chirng khoan Viét Nam, gilp gidm ap lwc ty gid va tao diéu kién
duy tri moi trudng 13i suat thap, tir d6 ho trg nén kinh té tiép tuc phuc hdi.

Tinh tir d3u ndm dén cubi thang 7, ty gia trung tdm chi tdng 1,63% so vdi cudi ndm 2023, giip VND duy tri sy én dinh so véi cac
ddng tién trong khu vuc va thé gidi. Ngan hang Nha nwdc da diéu hanh chinh sach tién t& mdt cach linh hoat, can bang gitra I3
suat va ty gia, nham 6n dinh vi md va hudng téi muc tiéu ting trudng tin dung 15%.

Nhin chung, thi truong chitng khodn d3 tré lai trang thai can bing va dang duoc ho tro bdi mit bang gid hop ly. Didu nay xust
phat tir sy cai thién cta két qua kinh doanh quy Il va ky vong tich cwc cho nlra cudi ndm 2024, trén nén tang kinh t& vi md tié€p tuc
phuc hdi. Ching t8i nhan dinh ring sau cac dot bién dong va digu chinh vira qua, day 1 giai doan thuan loi dé gia ting dau tu, dic
biét vao nhitng cong ty cé nén tang tét va dinh gid hop ly, cho ky han dau tu dén cudi ndm nay va ndm sau.

VLGF



CONG TY TNHH QUAN LY QUY SSI

S S m Asset
55 Management 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

TINH HINH HOAT PONG QUY

Chi s8 co ban cda Quy:

P/E 13.21x 12.41x 14.69x
P/B 2.18x 1.65x 1.70x

STD DEV (*) 17.52% 21.06% 19.71%
SHARPE RATIO (*) 0.38% -0.28% -0.34%
ROE 17.74% 14.63% 12.62%

(*) 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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Tiéu dung khong thiét yéu I 17.66%

Cong nghé thong tin I 13.11% )
ssootr-$1ty ] 5.42%
Bat dong san N 9.45%

Dich vy tiénich I 6.80%
) ) s2sotr-$s00tr [ 6.51%
Tién va twong dwong tien I 5.94%
Vatliéu I 5.90%
<s2s0tr [ 10.61%
Céng nghiép I 5.83%
Tiéu dung thiét yéu I 5.12%

) " Tién va tvong duwong tién ] 5.94%
Cham séc stec khde 1 0.72%

0% 10% 20% 30% 40% 0% 20% 40% 60%  80%

Cé phiéu chiém ty trong I&'n (%NAV)

Vén héa thj truéng

Tén cong t
e (triéu USD)

Ngan hang Thuong mai C6 phan A

ACB cha Tai chinh 15.11% 4,343.17 6.68 1.47 23.85
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FPT Cong ty Co phan FPT in 13.11% 7,438.75 26.32 6.83 27.63
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MWG dong thidt va 10.22% 3,694.16 42.34 3.57 8.93
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VNM Cong ty CO phan Sita Viét Nam 4.94% 5,926.84 17.27 4.36 25.56
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Ngoai thwong Viét Nam
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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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Nam” nam 2012, 2014,
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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
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2013, 2016

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