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BAN TIN HOAT PONG THANG 7/2023

THONG TIN CHUNG VE QUY FVEF MUC TIEU HOAT DONG CUA QUY FVEF
Fund general information
TEN QUY QUY PAU TU CO PHIEU GIA TRI FIDES Quy dau tw cb phiéu gia tri Fides VN (FVEF) theo dubi
Fund name VN . n e - . 5 N X
FIDES VN VALUE EQUITY FUND lgi nhuan vwot tréi so voi thi trwdng bang chién luvoc

Ma quy EVEE mua cO phiéu dau nganh, c6 phiéu tang trwdng hoac co
Fund code - o i - = >
LOAI HINH QUY Quy m& phiéu penny c6 tiém nang tang trwdng nhwng dang dwoc
Fund type Open-end fund . N . .. I
Cong ty Quan ly Quy CTCP Quan ly quy Fides (Viét Nam) thi treong dinh gia thap.
Asset Management Company Fides (Vietnam) Fund Management JSC
Ngéan hang Giam Sat Ngén hang TNHH Mét thanh vién Shinhan Our strategy is to outperform the market by investing in leading
Supervisory Bank Viét N ,

P v Shinhan Vietnam Ba,,,'(e,_,-m?;?, companies, growth stocks or small-caps that have such

. potential growth but are undervalued.

Bai Ly chuyén nhwong Trung tdm Lwu ky Chirng khoan Viét Nam
Stock Transfer Agent Vietnam Securities Depository
Téng tai san quan ly 58.528 ty VND (s liéu 31/07/2023)
(Asset Under Management) 58.528 billion VND (data as of Jul 31, 2023)
Ngay thanh lap quy 12/04/2023
Inception date April 12, 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 7/2023

(Monthly Fund performance)

. 1 thang 12 thang Ké ttr khi thanh lap
NAV/unit (mom) (yoy) (Since inception as of Apr 12, 2023)
FVEF 11,648.39 +9.05% - 16.49%
VN-INDEX 1,222.90 +9.17% +1.37% 14.35%
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PHAN BO TAI SAN THEO NGANH (Asset allocation)

Phan bd tai san
Asset allocation
3.1% _ 1.5%

4.4% \

0.5%

13.4%
23.0%
= Tai Chinh = Ngan hang Hang tiéu dung Nguyén vét liéu co ban = Céng nghiép
= Dich vu tiéu dung = N&ng lvong = Dau khi = Cong nghé thong tin = Tién mét

TOP 5 KHOAN PAU TU LON (Top constituents)

M3 cb phiéu Nganh % NAV P/E P/B ROE (%)
VCB Ngan hang 10.17% 15.79 3.37 21.33%
HPG Nguyén vat liéu co ban 7.66% N/A 1.68 N/A
SSi Tai chinh 6.02% 27.10 2.02 7.46%
VND Tai chinh 5.71% 44.55 1.68 3.77%
MBB Ngéan hang 4.00% 5.22 1.14 21.87%

(Note: data as of Jul 31", 2023)

CHi SO cO BAN CUA QUY (Financial ratios)

Chi s6 co ban FVEF VN-INDEX VN30
P/E 15.2x 16.7x 13.8x
P/B 2.2x 1.9x 1.8x
ROE 14.7x% 12.8x% 14.7x%
Sé lwgng cb phiéu 47 409 30

(No. of shares)

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

Market movement

Thi trwéng duy tri da tang tich cwce trong thang 7, VN-Index vuot mbe 1200 diém va dat mie cao nhat 1234.5 diém trong
thang 7, v&i giao dich chd yéu dén tlr nha dau tw ca nhan. Thanh khodn thj trwéng téng tich cwe tré lai. Kénh ddu tw chirng
khoan tré thanh kénh dau tw h&p dan cho nha dau tw ca nhan trong bbi canh lai suét tiét kiém gidm manh va cac kénh dau
tw khac nhw bat déng san, vang ... khéng hap dan.

The Vietnamese stock market performed well in July, as the VN-Index surpassed the 1200-point mark and reached a new high of 1234.5

points. The main driver of this rally was the increased participation of retail investors, who found equities more appealing than other
investments such as bank deposits, real estate, gold, efc.

Khédi ngoai ban rong nhe trong thang 7 chi yéu do chét I&i va ting ty trong tién mat, trong khi d6 cac quy ngoai trong thang
c6 nhirng tin hiéu inflows tich cuwc.

On the other hand, foreign investors were net sellers in July, mainly because they wanted to lock in profits and increase their cash-

weights. However, there were some positive signs of inflows from foreign funds.

Ty trong giao dich theo nha dau tw
Trading value by type of investors
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Dong tién xoay vong lién tuc trong thang 7, tap trung vao cac nhém nganh cé két qua kinh doanh quy 2 téng trwdng tét va
nhi*ng nhém nganh ky vong cé su phuc hdi trong doanh thu va lgi nhuan trong 6 thang cudi nam. Trong d6 nhém ban 18,

ngan hang, tai nguyén co ban, cong nghé théng tin ... la cac nhém thu huat dong tién tich cwe trong thang 7.

Investors shifted their flows rapidly across sectors that showed promising prospects for operational recovery, such as retail, financial

services, basic materials and technology.
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Tong gia tri giao dich trén HSX (ty VND)
Average trading value (bn VND)
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Két qua kinh doanh Q2/2023 cho thay sw hdi phuc trong nhém tai chinh (cha yéu la bat déng san, dich vu tai chinh).
Trong khi d6 nhém phi tai chinh c6 sw suy gidm manh trong két qua kinh doanh Q2, trong dé gidm manh nhét la dau khi,
héa chéat, tai nguyén co ban.

The financial team (real estate, financial service) achieved record earnings in Q2/2023, driven by the rebound of the stock market and

the increase in real estate transactions, mainly from genuine. On the other hand, the non-financial team reported negative results in Q2,

especially in oil & gas, chemicals and basic materials sectors.

Q2/2023 Earning Update

Data as of Jul 27, 2023 No of companies NPAT growth yo
Market 683 -16.9%
Financial 51 7.8%
Non-financial 632 -37.6%
Banks 15 1.2%
Insurance 8 72.4%
Financial services 28 638.4%
Real estate 33 156.8%
FnB 61 2.7%
Industrial goods and services 104 40.4%
Construction & materials 115 -19.9%
Travel and leisure 22 -1.5%
Basic materials 52 -66.6%
Chemicals 38 -65.0%
Oil and gas 10 -87.5%
Telecommunications 2 5.5%
Retail 14 -8.5%
Technology 10 18.2%
Personal and households 30 -24.7%
Healthcare 27 29.6%
Auto and parts 6 168.9%

Source: FiinPro Platform
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Trong thang, Tha twéng lién tuc chi dao viéc gap rut ha 1ai suét cho vay trén thi treéng dé hé tro thic day phat trién kinh

té trong 6 thang cudi ndm. Nhém cac ngan hang TMCP Nha nwéc sau dé lién tuc ha 1ai suat tién glri va mat bang 1ai suét

cho vay. Ngan hang Nha nwéc dy tinh mét bang 13i suét cho vay sé tiép tuc gidam thém 1.5%-2% trong nira cudi ndm.

In July, the government made strong efforts to reduce the lending rate in the economy by holding several meetings between the Prime
Minister, the State Bank of Vietnam (SBV) and the banks. Subsequently, the state-owned commercial banks (SOCBs) lowered both the
deposit and lending rates. The SBV expects a further reduction of 1.5-2% in the lending rates in the second half of 2023, which would

be a key driver for the economic recovery.

Sé liéu vi mé thang 7 cho thay sw hdi phuc kha tich cuwe trong san xuét va xuat khau (bang dwdi) cho thdy nhivng tin hiéu
chéc chan hon trong sy phuc héi trong tiéu ding clia cac thij trwdng xuét khdu. Du khach quéc té téng khodng hon 1 triéu

lwot trong thang 7, mie tang trwdng 195% so véi cung ky.

According to the data from the General Statistics Office, there was a strong rebound in manufacturing and export (as shown in the table
below), which confirmed a solid recovery in major export products such as textiles and fisheries in the second half of 2023. International
tourist arrivals rose by more than 1 million in July, up 195% year-on-year.

Trong khi d, thi trwéng ndi dia sé& hdi phuc nhe 13i suét cho vay gidm, gidm thué VAT tir thang 7 dén hét nam 2023 va

xem xét viéc gia han giam thué VAT thém néu can thiét. Bén canh dé dau tw cong tiép tuc la diém sang.

Meanwhile, the lower lending rates, the VAT reduction until the end of 2023 (which could be extended if necessary), the recovery in the

export market and the strong public investment disbursement are still the key catalysts for economic growth.

Vietnam economic data

Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23

Disbursed FDI % yoy 12.40 2.00 1.70 0.60 0.90 3.20
Retail sales % yoy 15.50 11.50 11.70 8.10 6.70 7.10
Export % yoy 11.00 (14.80) (17.10) (6.00) (10.80) (3.00)
Import % yoy (6.70) (11.10) (20.50) (17.80) (17.10) (9.80)
Trade balance (bn $) 2.30 0.60 1.50 2.20 2.60 2.20
CPI % mom 0.50 (0.20) (0.30) - 0.30 0.50
Credit % yoy 12.20 10.50 9.70 9.10 8.50 8.60
PMI 51.20 47.70 46.70 45.30 46.20 48.70

M§ céng bb sb liéu retail sales thang 6 va&i téc do tang trwdng 0.2% (svek) thap hon so véi dw bao 0.5%. Tuy vay, mot sb

nganh hang van cé murc tang trwdng tich cwe nhw quan 4o +0.6%, ndi that +1.4%, thiét bj dién t& +1.1%.

The US reported June retail sales data with a slowdown in growth at 0.2% year-on-year, lower than the consensus of 0.5% year-on-

year. However, there were still signs of better growth in Clothing (+0.6%), Furniture (+1.4%) and Electronics (+1.1%) year-on-year.

FED hop vao ngay 26/7 nang lai suat thém 25 bps va lai suat muc tiéu lén 5.25% - 5.5% murc cao nhat trong 22 nam. Dy
bao sé& con mot dot tang 13i suét vao thang 9/2023 sau dé sé duy tri mirc I3i suét 6n dinh va c6 thé bat diu giam lai suét
tr gitba ndm 2024. Trong khi d6 CPI ctia My dang gidm kha manh vi vay sé& khéng con nhiéu ap luc vé viéc tang lai suat

hién tai, tr d6 cac nwdc nhw Viét Nam sé dé dang hon trong thue thi cac chinh sach néi léng.
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After the FOMC meeting on July 26th, the Fed raised the rate by another 25 basis points, implying a terminal rate of 5.25%-5.5%, the
highest in the last 22 years. Besides, the Fed indicated the possibility of another rate hike in the September meeting. As experts

predicted, the Fed may keep the rate stable from September onwards and start cutting the rate in mid-2024, which could create room
for Vietnam's easing policy.
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