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THONG TIN CHUNG VE QUY FVEF
Fund general information

TEN QUY QUY BAU TU CO PHIEU GIA TRI FIDES
Fund name VN
FIDES VN VALUE EQUITY FUND
Ma quy FVEF
Fund code .
LOAI HINH QUY Quy m&
Fund type Open-end fund

CTCP Quan ly quy Fides (Viét Nam)

Fides (Vietnam) Fund Management JSC

Ngéan hang TNHH M6t thanh vién Shinhan
Viét Nam

Shinhan Vietnam Bank Limited

Trung tdm Lwu ky Chirng khoan Viét Nam
Vietnam Securities Depository

50.70 ty VND (s0 liéu 31/05/2023)

50.70 billion VND (data as of May 31, 2023)

Cong ty Quan ly Quy
Asset Management Company
Ngéan hang Giam Sat
Supervisory Bank

Pai Ly chuy&n nhwong
Stpck Transfer Agent

Tong tai san quan ly
(Asset Under Management)
Ngay thanh 1ap quy 12/04/2023
Inception date April 127, 2023

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

KET QUA HOAT DONG THANG 5/2023

(Monthly Fund performance)

MUC TIEU HOAT BONG CUA QUY FVEF

Qiy dau tw ¢ phiéu gia tri Fides VN (FVEF) theo dubi
loi nhuan vuwot troi so véi thi trudng bang chién lwoc
mua cb phiéu diu nganh, cb phiéu tang trwdng hodc cd
phiéu penny c6 tiém nang téng trwdng nhwng dang duoc
thi trwng dinh gia thap.

Our strategy is to outperform the market by investing in leading

companies, growth stocks or small-caps that have such

potential growth but are undervalued.
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(mom) (yoy) (Since inception as of Apr 12, 2023)
FVEF 10,094.31 +2.06% - +0.95%
VN-INDEX 1,075.17 +2.48% -16.83% +0.53%
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PHAN BO TAI SAN THEO NGANH (Asset allocation)

Phan bb tai san theo nganh
Assets Allocation
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= Industrials L1 = 0il & Gas L1 = Technology L1 = Utilities L1 = Cash
TOP 5 KHOAN PAU TU LON (Top constituents)
Ma c6 phiéu Nganh % NAV P/E P/B ROE (%)
VCB Ngéan hang 9.9% 14.47 3.09 23.16%
HPG Nguyén vat liéu 6.6% 186.95 1.29 0.68%
VND Tai chinh 5.6% 35.74 1.45 4.08%
SSI Tai chinh 5.3% 22.57 1.53 6.92%
BID Ngan hang 4.4% 11.03 211 19.65%
(Note: data as of May 31, 2023)
CHi SO cO BAN CUA QUY (Financial ratios)
Chi s6 co’ ban FVEF VN-INDEX VN30
P/E 12.8x 14.6x 11.9x
P/B 2.0x 1.7x 1.8x
ROE 16.2x% 12.8x% 14.7x%
S6 lwong cbé phiéu 40 396 30

(No. of shares)

(Note: data as of May 31", 2023)
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THONG TIN THI TRUONG TRONG THANG

Market movement

V& bbi canh vi méd thé gidi, Trung Qudc cong bb chi sé PMI trong thang 5 thap hon ky vong. Kinh t& My van cho thay suy
gidm trong s liéu vi md tuy nhién diém sang 1a sb liéu viéc lam phi ndng nghiép van dang & mirc cao, vwot ngoai ky vong

cla nha dau tw.

In terms of global news, China released PMI of May that lower than expectations The US economy is still showing symptoms of a
significant slowdown, but one encouraging indicator was that nonfarm payrolls exceeded estimates in May, adding 339,000 jobs as

opposed to an expected 195,000.

China's Economy Weakens
Factory and services activity slow again in May

W Manufacturing New factory arders MNew export orders for factories M Services M Construction

2018 2019 2023
Source: National Bureau of Statistics Bloomberg 8@

VN-Index ting tét trong thang 5 va&i tam ly tich cuc tir retail sau 1an gidm 13i suat diéu hanh 1an the 3 tir Ngan hang nha
nwéc.vao ngay 23/5, theo do I4i suat didu hanh trung binh gidm 50 bps. Ngay sau khi SBV giam i suét diéu hanh thi 3i

suét tién glri va cho vay lai nhém Ngan hang nha nuéc cé xu hwéng gidm kha manh.

Especially following the third consecutive decrease in policy rates on May 23, 2023, which would immediately lower lending rates, the
VN-Index had a solid boost in May.

Sé lieu PMI thang 5 clia Viét Nam & murc 45.3 gidm tr 46.7 cla thang 4 cho thdy sw suy gidm manh trong sb lwgng don
hang day 1&n lo ngai vé su suy gidm kéo dai clia nganh san xuét Viét Nam. M&c du vay, tin hiéu tich cuc dén tir thi trudng
noi dia khi s6 retail sales cla thang 5 van duy tri mc ting 11.5% so véi cung ky va giai ngan dau tw cong tiép tuc dat mire

cao trong thang 5 vé&i mirc tdng 18.4% so v&i cung ky trong 5 thang dau nam.
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After the announcement of the May PMI, which was at 45.3 down from 46.7 in April, there were fears of a much prolonged slowdown in

Vietnam's manufacturing sector. Spotlights of domestic retail sales that were up 11.5% year over year and public investment that was up

18.4% year over year during 5M2023.

Nhém ngan hang, b4t dong san, cdng nghé théng tin va nang lwong dan dét da tang cla thi trwdng trong thang 5. Tuy vay

khéi ngoai van ban rong trong thang 5 véi gia tri ban rong hon 2,800 ty tinh riéng trén san HSX.

Despite the stock market witnessing net selling by foreign investors for the second month in a row, banks, real estate, technology, and

utilities motivated it higher in May.

Nhirng sb liéu kinh té van 1a nhyng ble tranh véi nhirtng gam mau sang téi dan xen, khién nha dau tw duy tri trang thai

mua trading thay vi dau tw dai han.
Mixing colors of macro data caused uncertainty investment decisions of investors and given priority in trading than buy and hold.

Diém sang 1a mét bang 1ai suat huy dong gidm manh kéo theo d6 1ai suét cho vay tai cac ngan hang bat dau cé xu hwéng
gidm theo. Lai suét cho vay danh cho nhém san xuét kinh doanh tai cac ngan hang 1&6n dang & mirc kha wu dai tir quanh
8-9%/n&m, cho vay danh cho b4t dong san quanh tlr 10-11%/nam, gidm kha nhiéu so vé&i mirc 13-14% cubi 2022 d&u ndm
2023. Véi viéc lai suat cho vay gidm vé mirc thap sé kich thich c& cung cau gitp nén kinh té hdi phuc tang trwéng tré lai,

tuy vay cé do tré it nhat 6 thang dé ching ta cé thé nhin thay sw phuc hdi nay.

Lending rates are trending lower as well, following the decline in deposit rates. As a result, the lending rates for manufacturing are at 8—
9% p.a. and those for the real estate industry are at 10-11% p.a., both of which are significantly lower than the 13—14% rates at the
beginning of 2023. The economy might start to recover by the end of 2023 thanks to lower lending rates, with an anticipated 6-

months lagging.

Thang 6, tiéu diém la cudc hop ctia FED vao gitra thang 6 dé& quyét dinh cé ting 1ai suét tiép tuc hay khong. Sé liéu vi md
thang 6 va dac biét la GDP Q2/2023 sé tiép tuc la nhirng con s6 ma nha dau tw che doi nhiéu nhat dé thay déi quyét dinh

dau tw cGia minh.

The FOMC meeting in the middle of June to decide whether or not to raise interest rates is one of June's highlights. Investors will closely

follow domestic macro statistics, particularly the Q2 GDP, before making any investment decisions.
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