t FIDES

BAN TIN HOAT PONG THANG 4/2023

THONG TIN CHUNG VE QUY FVEF MUC TIEU HOAT PONG CUA QUY FVEF
Fund general information

TEN QUY QUY DAU TU CO PHIEU GIA TRI FIDES Quy dau tw cb phiéu gia tri Fides VN (FVEF) theo dubi
Fund name VN . o AR 2 A s 3 S

FIDES VN VALUE EQUITY FUND lgi nhuan vuwot tréi so vai thi trwong bang chién lwgc

2 X PN by 2 « X o > - 2

Ma quy FVEE mua c0 phiéu dau nganh, co phiéu tang trwdng hoac co
f‘g’glcﬁ‘{,‘f‘H Quy Quy md phiéu penny c6 tiém n&ng tang trwéng nhwng dang duoc
Fund type Open-end fund q 5 A Az I3
Cong ty Quan ly Quy CTCP Quan ly quy Fides (Viét Nam) thi tredng dinh gia thap.
Asset Management Company Fides (Vietnam) Fund Management JSC
Ngéan hang Giam Sat Ngéan hang TNHH M6t thanh vién Shinhan 5 5 Y1 fi :
Supervisory Bank Viet Nam Our strategy is to outperform the market by investing in leading

Shinhan Vietnam Bank Limited companies, growth stocks or small-caps that have such
Pai Ly chuyén nhwong Trung tdm Lwu ky Chirng khoan Viét Nam .
Stock Transfer Agent Vietnam Securities Depository pOtent’al gr owth but are undervalued.
Téng tai san quan ly 49.68 ty VND (sb liéu 30/04/2023)
(Asset Under Management) 49.68 billion VND (data as of Apr 30, 2023)
Ngay thanh lap quy 12/04/2023
Inception date April 121, 2023

(Ghi chu/Note: sé tai san da trlr cac chi phi van hanh/data of AUM has reduced
related fees)

KET QUA HOAT DONG THANG 4/2023

(Monthly Fund performance)

NAV/unit 1 thang 12 thang Ké ttr khi thanh lap
(mom) (yoy) (Since inception as of Apr 12, 2023)
FVEF 9,890.9 -1.08%
VN-INDEX 1,049.12 -1.46% -23.24% -1.90%
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PHAN BO TAI SAN THEO NGANH (Asset allocation)

Phan bé tai san
Asset allocation

4.7%
1.9%

2.0% \

10.2%

3.9%
= Ngén hang = Nguyén vat liéu Hang tiéu dung Dich vu tiéu dung = Tai chinh
= Cong nghiép = D&u khi = Cong nghé thong tin = Nang lwong = Tién mét
TOP 5 KHOAN PAU TU LON (Top constituents)
M3 ¢ phiéu Nganh % NAV PIE P/B ROE (%)
VCB Ngan hang 9.8% 14.32 3.16 22.1%
HPG Nguyén vat liéu 6.8% 14.91 1.31 8.8%
SSI Tai chinh 5.1% 19.03 1.44 7.6%
VND Tai chinh 4.5% 14.87 1.25 8.4%
BID Ngéan hang 4.4% 11.95 211 17.7%
(Note: data as of Apr 30", 2023)
CHi SO cO BAN CUA QUY (Financial ratios)
Chi s6 co ban FVEF VN-INDEX VN30
P/E 12.2x 12.0x 11.5x
P/B 2.0x 1.6x 1.8x
ROE 16.6x% 15.9x% 17.0x%
Sé lwgng cb phiéu 40 400 30

(No. of shares)

(Note: data as of Apr 30", 2023)
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THONG TIN TH| TRUONG TRONG THANG

Market movement

V& bbi canh kinh té thé gi&i, thi trwéng Trung Quéc bat ddu mé clra du lich hoan toan tir 15/03/2023 va thi tredng nay dwoc
ky vong la déng lwc chinh cho ting trwdng cua kinh té thé gi¢i néi chung va kinh té Viét Nam noi riéng tir Q2/2023 trd di. Tuy
vay PMI Trung Quéc dang suy gidm nhanh hon ky vong trong thang 3 dang gay ra lo ngai v& nhirng ky vong vao thj truéng

nay sé hd tro phan con lai cla thé gidi.

China fully reopened its travel from 15 March 2023, and is expected to be a key driver of global economic growth in general and Vietnam in
particular from Q2/2023. Unexpectedly, China's PMI in March, released last week, which signaled a slower-than-expected recovery,

worsening investor confidence.

Chi s6 PMI cua Trung Quéc giam tré lai trong thang 3/2023
China PMI at slower pace in Mar 2023

W Manufacturing purchase managers' index Non-manufacturing PMI

Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar
2019 2020 2021 2022 2023
Source: National Bureau of Statistics Bloomberg @

Bén canh dé, bi canh kinh té thé gi¢i con nhiéu bat dn khi lam phat con cao tai US va EU, FED tang lai suét trong bbi canh
rdi ro ng cdng leo cao va rii ro suy thodi kinh té. Cudi thang 4, ngan hang Ién thir 14 ctia My First Republic Bank tré thanh
ngan hang thx 3 chinh thirc pha san véi tbng tai sdn 229 bn $, mac du JP Morgan chinh thirc cdng bd mua lai First Republic

Bank sau dé nhwng van day Ién lo ngai vé an toan hé théng ngan hang cta My.

In addition, there are a lot of uncertainties, including persistently high inflation in developed countries, FED rate hike, US debt default and
global recession possibility. After the third US bank declared bankruptcy at the end of April, concerns about the stability of the US banking
system have raised.

Thi trwong chirng khoan Viét Nam thang 4 bién dong trong bién do hep, VN-Index déng clra tai 1,049.12 diém (-1.46% so vGi
thang trwéc) trong bdi canh kinh té thé gi¢i van dang cé nhiéu yéu td bat n, trong khi d6 nén kinh té trong nwéc bat dau bi

ngdm anh hwdng tir 13i suat cao, xuat khau yéu, tiéu ding gidm va thi tredng bat ddng san van dang roi vao trang thai déng
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bang va khé khan do tan dw cla cl sup dd tir kénh trai phiéu doanh nghiép. Két qua kinh doanh Q1/2023 gidm manh tai tat

ca cac nhém nganh khién tam ly nha dau tw kha than trong. Sau khi mua rong tich cuc trong thang 3 thi khéi ngoai tré lai ban
rong -2,543 ty VND trén ca hai san HSX va HNX trong thang 4, trong khi d6 tdm Iy nha dau tw ca nhan van chua tich cuc va

xu huéng chung van la trading ngan han.

Amid global headwinds, the VN-Index was volatile in the small-band during April and closed at 1049.12 points (-1.46% mom). Meanwhile,
the Vietnam economy was impacted by high lending rates, weak export values, and low consumer spending. After the C-bond market
collapsed, the Vietnamese real estate market remained frozen. Not good released Q1 results worsen investors’ sentiment. In terms of flows,
foreigners switched from a net buying position in March to a net selling position in April totaling 2,543 billion VND. Short-term trading on the

stock market was prompted by retail investors' gloomy sentiment in the meantime.

S6 liéu tang trwéng loii nhuan sau thué quy 1/2023
(Net profit after tax growth data in Q1/2023)

| Q1-2022 Q1-2023

Ngéan hang

8.3%
Dich vu tai chinh 67.8% =
Bat dong san _— 115.9%
Yté S 5%
Hang & Dich vu céng nghiép *7.2%
Coéng nghé Théng tin M
Truyén théng 4.2% W
Hang ca nhan & Gia dung -9.9% =
Tién ich 16.omm—
DAu khi —
Xay dwng va Vat liéu -50.4% -
O t6 va phu ting 59.3% —
Hoa chét — '618%
Tai nguyén Co ban -00.3%

Nguén: FiinPro-X Platform. Ghi chu: D& liéu duoc tinh cho 1133/1647 doanh nghiép va ngén hang
(chiém 99% von héa khoi toan thi trirong)
Tang trwdng tin dung tinh dén 20/04/2023 +2.57% (so véi cubi nam 2022), mre tang thap so v&i con sb 6.42% cung ky ndm

ngoai nguyén nhan chinh do cau tin dung mang bat dong san gidm, nhu cau vay san xuét va xuét khau ciing gidm manh.

As of April 20th, 2023, credit growth was +2.57% (ytd) compared to growth of 6.42% during the same period last year, mostly due to a
considerable decline in the demand for real estate loans and a slowdown in both manufacturing and export activities.

Chinh phu lién tuc ban hanh cac bién phap va thong tw hd tre' nén kinh t& néi chung va thi trwéng bat ddng san noéi riéng. Dau
thang 4, Ngan hang Nha nuéc ha tran 13i suét tién giri 0.5% tir 6% vé& 5.5% va ha Iai suét tai chiét khau giam tir 6% vé 5.5%
nhdm gidm mét bang 1ai suét cho vay trén thj trwéng. Trong thang 4, Ngan hang Nha nwéc déng thdi ban hanh 2 théng tw 02
vé tai cau trdc no vay, gidn no' va khdng chuyén nhém no va théng tw 03 quy dinh vé cac ngan hang mua lai trai phiéu doanh

nghiép.
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To promote the economy in general and the real estate sector in particular, the Vietnam government continually released solutions and

circulars. In an effort to cut the lending rate, the SBV lowered the cap of 6m deposit rate from 6% to 5.5% and the refinancing rate from 6%
to 5.5% at the beginning of April and continually released Circular 02 and 03 regulated restructured loan payment terms and borrower loan

groups, banks corporate bond buyback activities, respectively.

Vé thj tredng bat ddng san néi riéng, chinh pha lién tuc ddy nhanh qua trinh g& vwéng thi tuc phap ly cho cac dw an bat dong
san cla Novaland, Hwng Thinh ... Thang 4 ciing 1a thang cao diém cla Dai hdi cé dong va cong bb bao cao tai chinh Quy 1,
dong tién phan héa manh theo két qua quy 1 va ké hoach kinh doanh 2023 ma cac céng ty cong bé. Theo dd, phan Ién cac
doanh nghiép déu dat ké hoach kinh doanh gidm. Theo théng ké cla Fiin Group, Nganh Ngan hang dat ké hoach kinh doanh
+13.6%, dich vu tai chinh (cong ty chirng khoan) ting 41%, nhém Bat déng san, Tai nguyén co ban, Céng nghé théng tin dat

ké hoach tang trwéng. Ngwoc lai, nhém dau khi, Héa Chét, Tién ich d&t ké hoach giam.

Regarding the domestic real estate market, the government has provided significant assistance with legal solutions of renowned brand

names such as Novaland, Hung Thinh Corp ...

Annual General Meetings, which feature the release of Q1 results, outlook and guidance of companies in 2023, also take place in April. As
a result, market flows will mostly be based on Q1 earnings and 2023 outlook. According to statistics from Fiin Corp, only banking, financial
services, real estate, basic materials, and technology are expected to have greater guidance in 2023, whereas the majority of companies

have set lower targets for this year.

Vé co ban, thi tredng dang trong giai doan dinh hinh lai sau nhitng ct séc va nha dau tw che doi nhivng sé liéu kinh t& khoi
séc hon dé gidp thi trwéng di lén dn dinh va bén virng. Chang t6i duy tri nhan dinh rdng cac doanh nghiép dau nganh va co

chi sb tai chinh tét sé vwot qua giai doan khé khdn nay nhanh hon va cé stre bat tét hon nhém cd phiéu con lai.

Basically, the stock market is undergoing reform after numerous shocks, and awaiting for better macroeconomic data that will increase
investor confidence and support for the stock market's sustainable expansion. We continue to believe that leading companies with strong

financial ratios will get through this challenging time and outperform the others.
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