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KET QUA HOAT DONG THANG 8/2023

(Monthly Fund performance)

MUC TIEU HOAT BONG CUA QUY FVEF

Qiy dau tw ¢ phiéu gia tri Fides VN (FVEF) theo dudi
loi nhuan vwot troi so véi thi trwdng bang chién lwoc
mua cb phiéu dau nganh, cb phiéu tang trwéng hodc cd
phiéu penny c6 tiém nang tang trwéng nhwng dang duoc
thi trwong 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.

NAV/ccq 1 thang 12 thang Ké ttr khi thanh lap
(NAV/unit) (mom) (yoy) (Since inception as of Apr 12, 2023)
FVEF 11,805 1.35% - 18.06%
VN-INDEX 1,224.05 0.09% -4.41% 14.46%
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PHAN BO TAI SAN THEO NGANH (Asset allocation)

Phan bé tai san
Asset allocation
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= Tai Chinh = Ngan hang Hang tiéu dung Nguyén vat liéu co ban = Cong nghiép
= Dich vu tiéu dung = N&ng lvong = D&u khi = Cong nghé théng tin = Tién mét
TOP 5 KHOAN PAU TU LON (Top constituents)
Ma cé phiéu Nganh % NAV P/E P/B ROE (%)
vCB Ngén hang 9.3% 15.4 3.3 21.3%
HPG Nguyén vat liéu co ban 6.6% N/A 1.6 N/A
VND Tai chinh 6.5% 50.3 1.9 3.8%
Ssi Tai chinh 6.1% 30.6 23 7.5%
vIC Tai chinh 4.6% 445 2.1 1.4%
(Note: data as of Aug 311, 2023)
CHi SO cO BAN CUA QUY (Financial ratios)
Chi s6 co ban FVEF VN-INDEX VN30
P/E 15.5x 16.8x 13.7x
P/B 2.1x 1.8x 1.8x
ROE 14.0x% 12.4x% 14.2x%
Sé lwgng cb phiéu 44 411 30

(No. of shares)

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

Market movement

Mac du xu hwéng dai han van tich cwe, nhwng trong thang 8 ap luc ch6t 16i manh tlr nhdm nha dau tw ca nhan va khéi
ngoai. Trong khi d6, khdi ngoai ban rong hon 1500 ty trong thang 8 phan I&n chi yéu do ap lwc rut tién tlr nhém cac quy
ETFs. Gia tri margin trong thang 8 & murc kha cao vi vay mét vai cdng ty chirng khoan bat dau giam ty 1& cho vay ciing gay

ap lyc ban trén thj trudng.

Although the Vietnam stock market is still on a positive upward trend, it experienced a correction in August due to the strong profit taking
of both retail and foreign investors. The net selling value of foreigners was over 1500 billion VND in August, mainly because of the outflows
of ETF funds. The margin balancing at brokers also increased sharply after the strong upward trend, and the brokers' attempt to reduce

the risk in terms of margin added to the selling pressure on the stock market.

Gia tri giao dich trén HSX theo thang
Monthly trading value
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Téng cuc théng ké cdng bb sb liéu vi mé trong thang 8 kha tich cuwc hon so véi thang 7. Bén canh do, chi s PMI thang 8
do S&P Global cong bd dat 50.5 tdng manh tir mirc 48.7 cla thang 7, cho thdy sw héi phuc tich cyc trong don hang maéi

cling nhu strc khde clia nhém nganh san xuét.

According to the General Statistics Office, Vietnam's economic data in August showed more positive signs compared to July, indicating
a recovery from the bottom. In addition, S&P Global also released the PMI data of August, which was at 50.5, surpassing the 50 level

after six consecutive months of staying below this level.
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Chi s6 vi mé thdng 8/2023
Vietnam economic data

Mar-23 Apr-23 May-23

Disbursed FDI (% yoy) 2.00 1.70 0.60 0.90 3.20 23.6
Retail sales (% yoy) 11.50 11.70 8.10 6.70 7.10 7.57
Export (% yoy) (14.80) (17.10) (6.00) (10.80) (3.00) (7.60)
Import (% yoy) (11.10) (20.50) (17.80) (17.10) (9.80) (8.26)
Trade balance (bn $) 0.60 1.50 2.20 2.60 2.20 3.82
CPI (% mom) (0.20) (0.30) - 0.30 0.50 0.88
PMI 47.70 46.70 45.30 46.20 48.70 50.5

Ty gia USD/VND tiép tuc néng trong thang 8 khi gia USD trén ca thj trwedng lién ngan hang va cho den déu tdng manh vuwot
24,000 VND/USD. Ly do chinh la chénh léch lai sut gitta USD va VND trén thj trwdng lién ngan hang thi nhu cau USD
tang manh cho viéc nhap khau dau thé va dau thanh pham do Nha may loc dau Nghi Son ngirng san xuét 55 ngay tir 25/08
dé thuc hién bao duéng dinh ky khién ca Nghi Son, Binh Son va cac dau méi nhap khau xang dau déu gia tang trir hang
dé ddm bao nhu cau néi dia. Tuy vay cuing v&i dy trir ngoai hdi & mirc an toan va thang dw thwong mai tét trong ndm nay

thi chung téi nghi ty gia sé& khéng c6 nhiéu &p lwc tir nay dén cudi nam.

FX rate was spotlight of Aug when the USD/VND surpassed 24,000 level in both interbank and black market. The main reason for the
VND depreciation due to huge demand for some outflows and widen negative gap between VND and USD interbank interest rates.
Besides we thought there was demand on USD for crude oil and refined products storage to secure domestic demand as Nghi Son
Refinery started its 55 days maintenance. Therefore thanks to stable and resilient foreign reserves as well as good trade surplus we think

FX will not be in significant pressure till year end.

Thang 8 tiép tuc ghi nhan nhirng nd lwc cha chinh phl va cac bd nganh lién quan trong viéc hé tro va tim giai phap dé hd
tro nganh béat dong san néi riéng va thic day tang trudng kinh té néi chung. Trong dé diém sang la viéc ban hanh théng tw
10/2023/TT-NHNN ngwng hiéu Iwc thi hanh vé th&i han khoan 8,9,10 thong tw 06/2023-NHNN quy dinh vé nhirng nhu cau
vbn khéng duoc vay trong dé chl yéu nhdm vao dbi twong vay trong linh viec bat dong san. Day la nd lwc ciia NHNN va

chinh phi nham tao diéu kién tiép can vén tin dung trong béi canh thi tridng dang con nhiéu khé khan.

In August, the government and related parties continued to provide effective solutions to support the real estate sector in particular and
the economic growth in general. One of these solutions was the release of Circular 10/2023, which suspended the validity date of Clauses
8, 9 and 10 of Circular 06/2023. These clauses restricted some lending activities that seemed to specifically target the real estate sector.
The rest of Circular 06 will be valid from September 1st, 2023.

Vé vi md quéc té, nén kinh té Ion thir hai thé gidi Trung Quéc tiép tuc cho thay nhirng tin hiéu suy gidm tang trwdng trong
thang 8 trong dé ca CPI va PPl déu gidm dwdi 0 trong thang 7. Bén canh d6, nganh bat ddng san vén chiém ty trong Ién
nhat hon 40% trong tdng thu ngan sach nwéc nay dang chim trong khiing hodng nang né méc du chinh quyén Trung Québc
da tung nhiéu géi clru tro va gidm dang k& mat bang 13i suét. Theo d6, Trung Quéc tiép tuc dwa ra géi hd tro trong thang 8
nhw gidm ty 1& dat coc khi mua bat ddng sén va gidm manh mat bang Iai suat cho vay cho cac khoan vay méi, cac goéi hd

tro kinh té tw nhan. Tuy vay van can nhiéu thoi gian dé ching ta thiy tac dung that sw clia cac géi hé tro nay.
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Bén canh do6 nhu cau bj dén nén clia Trung Quéc sau nhiéu ndm déng ctra do dich la yéu td chinh gilp tiéu dung nwéc nay
tang manh trong 6 thang dau nam va co thé sé khdng con trong 6 thang cudi ndm trong béi canh ty 1& that nghiép & nwéc

nay tang cao.

Regarding the global economic news, China, the world's second largest economy, continued to release gloomy data that showed a
further slow-down. Both the CPI and PPI fell below zero in July, indicating deflation. Moreover, this nation's real estate sector, which
accounted for the largest portion of local government income at roughly over 40%, sank into recession despite the many supportive
measures from the Chinese authorities. In August, more powerful supportive measures were introduced, such as reducing down
payments and mortgage rates for home buyers and offering 28 measures to support private firms. However, it will still take time to see

how effective these measures will be.

The pent-up demand was the key driver for strong consumption in the first half of 2023, but we think there will be no more pent-up
demand in the second half of 2023. Meanwhile, the consumption in this country will slow down further due to the rising unemployment

rate.

China July CPI and PPI

CPI1, PPI drop below zero in July
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Tai My, PMI trong thang 8 tiép tuc giam mé&c du vay lam phat ky vong sé gidm trong thang 8 sau s6 liéu lam phat thang 7
tang 3.2% thap hon so v&i mic ky vong 3.3%. S liéu viéc lam mai tang yéu va ty 1& that nghiép tang tir 3.5% clia thang 7

lén 3.8% trong thang 8 sé c6 thé khién FED ngwng tang lai suat trong cudc hop thang 9 téi.

Tuy nhién, tiéu dung cda thi trwéng Ién nhét thé gidi nay sé gdp nhiéu thach thirc trong nhirng thang cudi ndm khi lwong

tién tiét kiém trong cw dan can dan va cac ngan hang siét tin dung ca nhan trong béi canh Iai suat cho vay & mic cao.

In the US, the August PMI continued its downward trend, but showed a better sign of lower inflation, with the CPI of July at 3.3%, versus
the consensus of 3.4%. The weakening new job openings data and the higher unemployment rate, which rose from 3.5% in July to 3.8%
in August, may change the Fed's hawkish stance and pause the rate hike in the next September meeting, which would positively impact

the emerging markets.

However, the consumption power in this largest economy could face challenges in the next several months, due to the depletion of US

household savings and the tightening credit conditions for credit cards in the high mortgage rate environment.
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US Manufacturing PMI
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Source: S&P Global PMI.
Data were collected 10-25 August 2023.

Mét trong nhirng tin tlrc dang chd y nhét trong thang 9 1a chuyén tham Viét Nam cta Téng théng My vao ngay 10/9 t&i,
chuyén tham sé 13 tién d& dé nang quan hé hai nwéc 1én dbi tac chién lwgce, diéu nay gilp tang vi thé san xuat cta Viét
Nam ca vé chiéu sau va chiéu rong, ddng thdi mé ra nhirng co hdi dé phat trién nhirng nganh san xuat méi nhw chét ban

dan va chip. Hién tai, Viét Nam chi cé quan hé dbi tac chién luvgc véi 4 nwéc 1a Trung Québc, An Do, Nga va Han Quéc.

The most important news in September is the visit of the US President to Vietnam on September 10th, 2023. The President will meet with
General Secretary Nguyen Phu Trong and other key leaders to discuss ways to further deepen cooperation between the US and Vietnam.
We think the result of the meeting could be a bilateral relations upgrade from a comprehensive partnership to a comprehensive strategic
partnership (CSP), which would benefit Vietnam by improving its export value, attracting more US investment, and receiving US support
in technology, digital infrastructure and semiconductor. For reference, Vietnam currently has CSPs with only four countries: China, India,

Russia and South Korea.

Vé dai han, thij trwdng chirng khoan tiép tuc duoc hé tro bdi cac sé liéu vi md cho thay sw cai thién tich cwe trong san xuét,
xuét khau va tiéu dung ndi dia. Bén canh d6 véi dd mé cla nén kinh té kha 16n, sirc khde céc thi tridng xuat khdu Ién nhw

My, Trung Quéc, Chau Au ... sé tiép tuc la nhirng yéu té phai theo dbi chat ché.

In the long term, the stock market continues to reflect the recovery of Vietnam's economic health in manufacturing, exports and domestic
consumption. Moreover, with the global reopening, the health of such major export markets as the US, China, Europe, etc. must be closely

monitored.
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