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BAN TIN HOAT PONG THANG 09/2023

THONG TIN CHUNG VE QUY FVEF
Fund general information

TEN QUY QUY PAU TU CO PHIEU GIA TRI FIDES VN
Fund name FIDES VN VALUE EQUITY FUND
Ma quy FVEF
Fund code ~

LOAI HINH QUY Quy mé&
Fund type Open-end fund

CTCP Quan ly quy Fides (Viét Nam)

Fides (Vietnam) Fund Management JSC

Ngéan hang TNHH Mgt thanh vién Shinhan
Viét Nam

Shinhan Vietnam Bank Limited

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

Trung tdm Lwu ky Chirng khoan Viét Nam
Vietnam Securities Depository

71.52 ty VND (sb liéu 30/09/2023)

71.52 billion VND (data as of Sep 30, 2023)

Ngay thanh lap quy 12/04/2023
Inception date April 121, 2023

Pai Ly chuyén nhwong
Stock Transfer Agent
Téng tai san quan ly
(Asset Under Management)

(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 09/2023

(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 trwdng hodc cd
phiéu penny c6 tiém nang tang trwéng nhwng dang duwoc
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 11,318 -4.13% - +13.18%
VN-INDEX 1,154.15 -5.71% +1.95% +7.92%
25.0%
20.0%
15.0% 13.2%
0,
10.0% 7.92%
5.0%
0.0%
-5.0%
04/12/2023 05/02/2023 05/22/2023 06/11/2023 07/01/2023 07/21/2023 08/10/2023 08/30/2023 09/19/2023
e F\VEF =—\/N-Index

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

PHAN BO TAI SAN THEO NGANH (Asset allocation)

Phan bé tai san
Asset allocation
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= Ngan hang = Dich vy tai chinh Bt dong san Hang tiéu dung = Nguyén vat liéu co ban = Dau khi
= Dich vu tiéu dung Nang lvong = Céng nghiép Cong nghé théng tin Tién mat
TOP 5 KHOAN PAU TU LON (Top constituents)
Ma cb phiéu Nganh % NAV P/E P/B ROE (%)
VCB Ngéan hang 9.3% 151 3.2 21.3%
HPG Nguyén vat liéu co ban 6.8% - 1.6 -
SSI Dich vu tai chinh 5.3% 29.1 2.2 7.5%
VND Dich vu tai chinh 5.3% 44.9 1.7 3.8%
BID Ngéan hang 4.3% 10.8 2.0 18.1%
(Note: data as of Sep 30, 2023)
CHi SO CcO BAN CUA QUY (Financial ratios)
Chi s6 co ban FVEF VN-INDEX VN30
P/E 14.3x 13.6x 12.9x
P/B 2.1x 1.7x 1.8x
ROE 14.7x% 12.3x% 14.9x%
Sé lwgng cb phiéu 43 399 30

(No. of shares)

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

Market movement

Sau chudi tang tich cuc trong thang 8, thi trwdng buéc vao giai doan didu chinh trong thang 9, chi sé VN-Index déng ctra

cudi thang tai 1154.15 diém (-5.71% so véi thang truwdc) di cling véi gia tri giao dich trén thi trieéng gidm. Khédi ngoai ban

rong manh trong thang 9, ngoai sw rat rong ctia mot sé quy ETFs thi cac quy ¢é xu hwéng chét 11 ngén han va tang ty 1é

tién mat. Trong khi d6 nha dau tw ca nhan ciing c6 ap lwc ban do ha ty 1& margin tai mét sb cdng ty chirng khoan va ap lwc

margin call/force-sell dién ra khi thj trwong giam sau.

Following a strong rally in August, the stock market entered a correction phase in September, with the VN-Index closing at 1154.15 points

(-5.71% m-m) and a lower trading value. Foreign investors were net sellers due to the outflows of ETFs and short-term profit taking, as

well as increasing their cash weight. Meanwhile, retail investors also faced selling pressure due to margin calls and forced sell that

occurred during sharp declines.
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Cung voi sy dw thira thanh khodn trong hé thédng ngan hang va ap luc ty gia tdng cao, 1an d4u tién sau 6 thang ngan hang

nha nwdc phat hanh tin hiéu tré lai d& gidm thanh khodn ngén han cho hé théng ngan hang nham 6n dinh ty gia. Tinh dén
hét ngay 2/10, téng gia tri tin phiéu phat hanh dat hon 100 ngan ty v&i lai suat dao dong quanh 0.49 — 1%/nam, ky han 28
ngay. Sau do, ty gia VND/USD cé d4u hiéu ha nhiét, ddng thoi 13i suat qua dém lién ngan hang cé mudc cai thién nhe tiv
0.17% lén hon 0.6% vao dau thang 10. Viéc hat thanh khodn ngan han ciia ngan hang nha nwéc phan nao tac déng khong

may tich cuc 1én tam ly thi trwéng va nha dau tu.

With abundant liquidity in the banking system and high pressure on the foreign exchange market, the State Bank of Vietnam (SBV)
resumed issuing treasury bills for the first time in six months to ease the currency pressure. As of October 2, 2023, over 100 trillion VND
worth of treasury bills had been issued at a rate of around 0.49-1% p.a, with a maturity of 28 days. After these actions, the VND/USD
exchange rate stabilized and the overnight interbank rate increased. The short-term tightness in interbank liquidity negatively affected the

investors' sentiment.

Bén canh d6, mét vai thong tw méi cling coé anh hwédng tiéu cwe Ién thj tredng. Theo 16 trinh trong Théng tw 08/2020/TT-
NHNN, ttr 1/10/2023 sé& bat dau ap dung ty 1& vén ngan han cho vay trung dai han tlr mirc 34% hién tai vé 30%. Hau hét
cac ngan hang déu da chuan bi trwéc cho viéc ap dung ty 1é méi nay tuy vay viéc ap dung ty 1é mai sé khién cac ngan hang
khé gidi ngan cho cac khoan vay dai han mai tir d6 kéo dai viec ha mét bang 13i suat cho vay trén thj trwéng trong bdi canh
nén kinh t& dang khé khan va nhu ciu vén dang yéu. Mot vai tin dén vé viéc ngan hang nha nwéc sé coé thé khong cho
phép viéc cho vay véi muc tich gii tién ngan hang hodc mua chirng chi tién givi, cling gay ap lwc trong ngan han vé dong

tién cho cac cong ty chirng khoan cé nghiép vu nay.

In addition, some new circulars also had a negative impact on the stock market. The Circular 08/2020/TT-NHNN required banks to lower
the new ratio of short-term capital for medium and long-term loans from the current ratio of 34% to 30%, effective from October 1, 2023.
Although most banks had prepared for this new ratio, it would create a barrier for expanding new long-term loans and consequently hinder
the reduction of the lending rate zone in the economy. Moreover, there was unofficial news about a forthcoming document that would
clarify that banks were no longer permitted to lend for buying certificates of deposit (CDs) purposes. This would directly affect the brokers

who invested in CDs and used them as collateral for funding other segments.

Diém sang cda thang 9 1a chuyén thdm Viét Nam cta Téng théng My Joe Biden va nang quan hé gitra Viét Nam va My
lén thanh D&i ac chién lwoc toan dién, day sé la dong lwc rat manh mé cho phat trién dai han cta Viét Nam. Chat ban dan
sé la wu tién trong viéc hop tac gitra hai quéc gia, theo d6 My cam két sé hd tro' phat trién nganh céng nghiép chét ban
dan cta Viét Nam. Ngoai dau tw vao ban dan, cac ké hoach dau tw vao van tai, nang lwong, gido duc, khoa hoc... Mot sb
thda thuan hop tac dwoc cong bd nhu: VPBank va TPbank ky két dwoc cac khodn vay I1an lwot 1a 300 triéu USD va 100
triéu USD tir DFC, NVidia sé& hop tac véi FPT, Vingroup va Viettel trong phat trién tri théng minh nhan tao (Al), Vietnam
Airlines mua 50 may bay Boeing 737 MAX, SSA Marine va Gemadept sé& hop tac trong dw an cang chién lwgc mién Nam
Viét Nam...

The highlight of September was the visit of US President Joe Biden and the upgrade to a Comprehensive Strategic Partnership (CSP)
with Vietnam. The CSP will be a strong motivation for Vietnam's long-term economic growth, especially in the semiconductor sector,
which will be a key topic of cooperation. Other areas of collaboration include transportation, utilities, education, and more. Several
MOUs were signed during the visit, such as loan agreements of VPB and TPB worth 300 million USD and 100 million USD respectively,
a partnership between NVidia, FPT, Vingroup and Viettel to develop Al industry, and a purchase agreement for 50 Boeing 737 MAX
aircratt.
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Tai My, trong cudc hop ctia FED vao cudi thang 9, FED tiép tuc gitr nguyén murc I4i suét 5.25-5.5% nhwng van cho rang
sé& con 1 dot tang 1ai suat niva trong 2023 va quan diém quy tri mat béng I&i suat cao trong dai han trong bdi canh nén

kinh t& My van duy tri nhibng tin hiéu tich cwc ti s6 liéu vi mé.

At the end of September, the Federal Reserve (FED) kept the interest rate unchanged at 5.25-5.5% and signaled a high likelihood of
one more rate hike in 2023, as well as a prolonged period of tight monetary policy. Meanwhile, the US economy showed resilient

macroeconomic data.

Trong quy 4 sap t&i, trong bdi canh thj trwérng dang & mirc P/E kha cao, nha dau tw thé phai chd doi nhitng sw hdi phuc

trong doanh thu lgi nhuan clia doanh nghiép dé theo kip v&i dinh gia chung cta thj trwong.

Vé dai han, 13i suat tién gri duy tri & mirc thdp va sw kém hép dan cla cac kénh dau tw khac nhw bat dong san, vang ..
s& van |a nhan té giup dong tién vao thi trwong chirng khoan. Bén canh dd, viéc 4p dung hé thdng KRX vao cubi nam
2023 va tién t&i bo pre-funding la tién dé cho viéc nang hang thi tredng Ién méi ndi & ca FTSE va MSCI sé Ia dong lwc dé

dwa thj trwéng khoan tré thanh kénh dan vén va thu hat vén dau tw nwdc ngoai vao thi trwdng trong dai han.

In the next quarter, given the relatively high market P/E ratio, investors may need to wait for the improvement of the fundamental

indicators.

In the long term, due to the low deposit rates and the unattractiveness of other investment channels (such as real estate, gold, etc.), the
stock market remains an attractive investment channel, especially for retail investors. Moreover, the expected implementation of the
KRX system by the end of 2023 and the removal of pre-funding in the next two years will support Vietnam's upgrade to an emerging

market status by both FTSE and MSCI, and enhance the stock market's role as a key capital source for the economy.

TUYEN BO MIEN TRU/Disclaimers:

Ban thong tin nay chi nham muc dich cung cép théng tin, chiing téi khéng cam két, khéng cung cap dam béo r rang hay ngu y nao vé ty suét sinh loi. Va
hiéu qua dau tw trong qua khr khédng c6 ham y dam bao cho hiéu qua dau tw trong twong lai.

Trudce khi dwa ra quyét dinh dau tw, Nha DAu tw can doc va hidu rd noi dung Ban Céo Bach, Diéu I1& Quy va cac tai liéu lien quan (néu co); nghién ctru va
can nhac cac ri ro va gia dich vu giao dich ma Nha Dau tw phai tra.

Chuing t6i khéng chiu trach nhiém déi véi bat ky thiét hai tric tiép hay thiét hai do hau qua phat sinh tir viéc sir dung bang théng tin nay hay néi dung
bang théng tin nay.

This report reflects our personal views on the subject securities or issuers. We also certify that no part of our compensation was, is, or will be, directly or indirectly, related to

the specific future returns of investors.

The historical performance does not guarantee the future performance. Investors should carefully read the Prospectus, Fund Charter and other related documents (if has) to

understand the risks and fees involved before making their final investment decisions.

We accept no liability whatsoever for any direct or consequential loss arising from any use of this document or its contents.
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