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BAN TIN HOAT PONG THANG 6/2023

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‘gglcﬁ‘{,‘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 53.65 ty VND (sb liéu 30/06/2023)
(Asset Under Management) 53.65 billion VND (data as of Jun 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 BONG THANG 6/2023

(Monthly Fund performance)

. 1 thang 12 thang Ké ttr khi thanh lap
NAV/unit (mom) (yoy) (Since inception as of Apr 12, 2023)
FVEF 10,682.03 +5.82% - +6.83%
VN-INDEX 1,120.18 +4.19% -6.46% +4.74%
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PHAN BO TAI SAN THEO NGANH (Asset allocation)

Phan bd tai san
Asset allocation

2.0%
3.1% > 3:7%

4.4%
4.5%

= Tai Chinh = Ngén hang Hang tiéu dung Nguyén vat liéu co ban = Coéng nghiép

= Dich vy tiéu dung = N&ng lwong = DAu khi = Cong nghé thong tin = Tién mat

TOP 5 KHOAN PAU TU LON (Top constituents)

Ma c6 phiéu Nganh % NAV P/E P/B ROE (%)
VCB Ngan hang 10.0% 15.29 3.27 21.4%
HPG Nguyén vat liéu 7.6% 244.73 1.58 0.6%
VND Tai chinh 5.7% 38.67 1.57 4.1%
Sssl Tai chinh 5.6% 25.88 1.68 6.5%
BID Ngan hang 4.1% 10.78 2.00 18.5%

(Note: data as of Jun 30", 2023)

CHi SO CO BAN CUA QUY (Financial ratios)

Chi s6 co ban FVEF VN-INDEX VN30
P/E 13.6x 15.2x 12.5x
P/B 2.0x 1.7x 1.7x
ROE 15.4x% 12.8x 14.7x
S6 lwong cbé phiéu 43 395 30

(No. of shares)

(Note: data as of Jun 30", 2023)
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THONG TIN THI TRWONG TRONG THANG

Market movement

Thi trwdng tang tét trong thang 6 va VN-Index dat cao nhat 1140 diém trong thang, dong tién retail tiép tuc 1a dong tién cha
dao dan dat xu hwéng téng cua thi tredng. Trong bédi canh 1ai suat huy dong gidm vé& mirc thap, tai nhém Ngan hang nha
nwéc la quanh 5% va nhém ngan hang thwong mai quanh 7-8% ghi nhan tai thdi diém thang 6/2023. V&i mire 1ai suét nay
khé thu hat lwong tién glri vao ngan hang va duy tri dao han, thay vao dé tién sé chay vao cac kénh dau tw véi yield hap

dan hon nhw chirng khoan.

The stock market experienced a robust growth in June and the VN-Index reached its highest level at 1,140 points, driven by strong retail
flows. Meanwhile, the deposit rate declined across the board, with SOEs banks offering around 5% and private banks around 7-8% by
the end of June 2023. This made the deposit channel less appealing and investors seemed to consider shifting to the stock market for

higher investment returns.

Bén canh d6, trong béi canh tin dung tang trwdng cham va thanh khoan hé théng dang ddi dao, cac ngan hang cé xu huéng

tang giadi ngan cho vay chirng khoan, cac cong ty chirng khoan lién tuc dwgc ngan hang gia tdng han mdc tin dung.

Inflows tlr nhém quy ngoai ciing kha tich cuc trong thang 6 ké& ca quy active va quy ETF cho thay sw h&p dan cua thi trwdong
ching khoan Viét Nam trong khu viec Béng Nam A.
Moreover, given the low credit growth and ample liquidity, banks are prioritizing securities lending by raising credit quotas for brokers.

Ad(ditionally, the positive inflows of both active and ETF funds demonstrated the attractiveness of Vietnam's stock market compared to

other markets in the SEA region.

Trading by type of investors

100.00%
90.00%
80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%

10.00%

0.00%
123456 7891011121 2 3 456 7 8 91011121 2 3 456 7 8 91011121 2 3 4 56

2020 2021 2022 2023

m | ocal retail = Foreign retail = Local Institution Foreign institution

Fides (Vietnam) Fund Management JSC
Address: Unit 1404, Empress Tower, 138-142 Hai Ba Trung Street, District 1, Ho Chi Minh City
Tel: 028 38222621



t FIDES

Téng cuc Théng ké cong bb chi sb vi mé trong thang 6, theo d6 phan 16n cac chi sb vi md déu chwa cé sy hdi phuc tich

cwe, GDP Q2/2023 tang trwdng 4.14% trong d6 nhédm nganh san xuét van yéu va chi héi phuc nhe so véi quy trwdc voi

mrc tang chi 1.2% yoy, diém sang cGa nén kinh té trong Q2 1a sy hdi phuc tich cwec ctia nhém dich vu +6.1% yoy.

According to GSO, Vietnam's macro data did not show significant improvement. GDP Q2/2023 grew by only 4.14%, while manufacturing

remained weak at +1.2% yoy. The highlight was the recovery of the services sector at +6.1% yoy.

Trong thang 6, lwong khach du lich quéc té ting trwdng manh gép 4 1an cung ky trong do tang trwdng manh nhét dén tw

nhém khach tir Han Quéc, Trung Quéc ...

International passenger traffic increased fourfold compared to the same period last year in June, especially from South Korea, China and

other countries.
Chi s6 PMI thang 6 cua Viét Nam dat mirc 46.2 tang tr mirc 45.3 cla thang 5, tuy vay mirc hdi phuc yéu va 4 thang lién

tiép chi s6 PMI duwéi mirc 50 cho thdy hoat déng san xuét va don hang méi van dang trong trang thai kha cam ching.

According to S&P Global, Vietham's PMI in June was 46.2, slightly higher than 45.3 in May, but still below the 50 threshold that indicated

the persistent weakness.

S&P Global Vietnam Manufacturing PMI

sa, »50 = improvement since previous month
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Source: S&P Global PMI.
Data were collected 12-22 June 2023.

Hai nén kinh té 1&n Trung Quéc va My déu cdng bd sb liéu kinh té khong méy khéi sac. Trong d8, Trung Quéc cong bd chi
s6 PMI san xuét thang 6 dat 49.0 (thang 5 la 48.8), PMI khu virc phi san xuét dat 53.2 (thang 5 |a 54.5), nhirng con sb gay
that vong gi¢i dau tw. My cling cong bd PMI thang 6 & mic 46 thap hon mirc 46.9 cla thang 5

The data of the two big nations, China and the US, were dismal. China's PMI| Manufacturing reached 49.9 in June (prev 48.8), PMI of
Non-manufacturing 53.2 (prev 54.5) and the US PMI 46, lower than 46.9 in May.
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65 Chinese National Bureau of Statistics PMis
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Source: Bloomberg, AMP

Tuy vay, cudc hop Quédc hoi thang 6 vira qua da thong qua kha nhiéu ndi dung quan trong trong dé chi yéu Ia hé tro tang
trwéng kinh té nhw gidm VAT t&» 10% xudng 8% tir 1/7 dén 31/12/2023 vé&i mot sé nhém hang (ngoai trir ngan hang, bao
hiém, chirng khoan, céng nghé théng tin, kim loai, ddu mé ...), viéc gidm thué VAT ky vong téng trwdng doanh thu ban 1é
trong 6 thang cudi nam. Théng qua Luéat Xuét, Nhap canh stra déi trong do viéc gia han e-visa cho du khach nwéc ngoai
tir 30 ngay 1én 90 ngay va cho phép xuét, nhap canh nhiéu lan, cé hiéu luc tir 15/08/2023, Luat mai ky vong sé giup thu
hat lweng khach du lich quéc t& dén Viét Nam trong nira cudi nam.

The efforts of the Vietnamese government are commendable. The National Assembly approved many important measures in June, such
as reducing the VAT tax from 10% to 8%, effective from July to December, which is expected to boost the retail sales growth in the second
half of 2023. It also approved extending the tourist e-visa from 30 days to 90 days and allowing multiple entry instead of single entry. The
amendments will be effective from August 15, 2023 and are expected to stimulate the strong growth of international passenger traffic in

the coming months.

Bén canh d4, dé ngd kha nang vé giam |4i suat diéu hanh c6 thé sé tiép tuc trong Q3 va day manh gidi ngan dau tw cong
la nhirng yéu td chinh tiép tuc hé tro sw hdi phuc clia nén kinh té. Thi trwdng Viét Nam van dang trong xu hwéng hdi phuc
tuy chua thuc su tich cwe, phan 16n cac doanh nghiép déu chia sé bic tranh sang hon trong ca doanh thu va lgi nhuan

vao ntra cubi 2023 nho vao sy hdi phuc tich cwe clia strc cau ndi dia va thi trwdng xuat khau

There is a high possibility of another policy rate cut in Q3 and the public investment is strengthening, which will continue to support the
economic growth. Vietnam's stock market is still on the path of recovery, but not very strong. As shared, most of the corporations expected

a brighter outlook for their top-line and bottom-line in 2H2023, thanks to the recovery of domestic consumption as well as export markets.
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Chung téi van duy tri quan diém lac quan trong dai han véi thi trwéng, déc biét 1a nhirng cd phiéu co ban c6 trién vong

phuc hdi tét. Tuy vay do xu hwéng dong tién chd dao 1a ca nhan va ra vao nhanh sé dan dén viéc bién dong gia trén thi

trwdng la kha manh trong thoi gian téi.

We remained bullish for the long-term stock market recovery, especially for stocks with good fundamentals and strong recovery potential.
However, due to the retail flows being the key driver for the upward trend of the stock market, there will be high volatility in the market

movement for sure.
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