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KET QUA HOAT DONG THANG 10/2023

(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 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 10,001.12 -11.63% - +0.02%
VN-INDEX 1,028.19 -10.91% +0.02% -3.86%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
-5.0%
-10.0%
04/12/2023 05/22/2023 07/01/2023 08/10/2023 09/19/2023 10/29/2023
e F\/EF e \/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 bd tai san
Asset allocation
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= Ngan hang = Dich vu tai chinh BAt dong san = Hang tiéu dung
= Nguyén vat liéu co ban DAu khi = Dich vu tiéu dung Nang lwvong
= Cdéng nghiép = Céng nghé théng tin Tién mat
TOP 5 KHOAN DAU TU LON (Top constituents)
Ma cb phiéu Nganh % NAV P/E P/B ROE (%)
VCB Ngéan hang 10.0% 14.4 3.0 21.1%
HPG Nguyén vat liéu co ban 6.6% 71.5 1.3 1.9%
SSI Dich vu tai chinh 5.4% 19.2 1.7 8.9%
VND Dich vu tai chinh 5.3% 17.0 1.3 7.4%
BID Ngéan hang 4.4% 104 1.8 17.2%
(Note: data as of Oct 31, 2023)
CHi SO cO BAN CUA QUY (Financial ratios)
Chi sb co ban FVEF VN-INDEX VN30
P/E 12.7x 13.2x 10.7x
P/B 2.0x 1.5x 1.5x
ROE 15.5x% 11.6x% 14.6x%
Sé lwong cb phiéu 43 400 30

(No. of shares)

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

Market movement

Thi trwdng di vao dot giam manh trong thang 10, VN-Index déng clra tai 1028.19 diém trong thang 10 (gidm 10.9% so v&i
thang trwéc), thanh khoan thi trwérng gidm 33% so véi thang 9. Mot sé thong tin khéng chinh thng trong viéc siét cac khoan
cho vay vwot chudn tai cac cong ty chirng khoan. Tuy thwc té 1a khong c6 théng ké nao cho viéc cac kho hang dang cho
nha dau tw vay la bao nhiéu, nhung day la san phdm dwoc cac nha dau tw ca nhan rat quan tam vi don bay cao gilp tang
kha n&ng sinh I&i trong ngén han. Vi vay sau théng tin Uy ban Ching khoan Nha Nwéc tién hanh tranh tra va siét cac hoat

dong nay, ap lwc ban trén thj trwong dién ra rdt manh trén dién rong.

In October, the Vietnam stock market plunged sharply, with the VN-Index closing at 1028.19 points (-10.9% mom) and the trading value
dropping by 33% mom. The main triggers were the restrictions imposed by the State Securities Commission (SSC) on illegal margin
lending and market manipulation activities, which were favored by retail investors, although there was no reliable data on the extent of

these activities. As a result, panic selling occurred across the market.

Bén canh d6, sau khi Tap doan b4t ddng san khiing 16 Country Garden cla Trung Quéc roi vao tinh trang pha san sau khi
t&i han khoan trai phiéu qudc t&, nha dau tw trong nwéc ciing bat dau lo ngai vé cac dong tién va cac khoan trai phiéu quéc
té cla cac Tap doan I6n trong nwéc nhw VIC, MSN ...dan dén lwc ban manh tai nhém VIC, MSN dac biét tir khdi ngoai. Bén
canh d6 sau khi VIC céng bé phat hanh lwong trai phiéu cé thé chuyén déi thanh ¢ phiéu VHM gia tri 250 triéu USD, voi
gia chuyén dbi quanh 51,635-53,880 VND/cp, theo VIC thi mét sb trai chd thwe hién hoat ddong hedge va ban cb phiéu VHM

trén san anh hwéng tam ly nha dau tw nhé 18 va tiép tuc kich hoat lwgng ban/margin call trén thi tredng.

Meanwhile, the Chinese giant property developer Country Garden defaulted on its debt after failing to make a bond repayment by a final
deadline of October 18, 2023. The company's total liabilities were around 190 billion USD as of the end of Q2/2023. The Country Garden
default issue worsened the outlook for the Chinese real estate recovery and also had a negative impact on Vietnamese investors, who
started to pay attention to the solvency ability of Vietnamese conglomerates such as Vingroup, Masan Group, etc. Moreover, as of October
26, VIC announced the details of an exchangeable bond issuance worth 250 million USD that could be exchanged into VHM shares after
four years at a conversion price of around 51,635 — 563,880 VND/share. Regarding VIC, some bondholders conducted hedging activities

and sold VHM shares on the stock market, which negatively affected the already weak sentiment of retail investors.

Tong gia tri giao dich trén HSX theo thang
HSX monthly trading value
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Yéu té tich cuc 1a sé liéu vi mé thang 10 van cho thay nhirng cai thién dang ké. Theo Téng cuc théng ké, sb liéu FDI va xuét

khau cé murc cai thién dang ké trong thang 10, trong d6 FDI giai ngan +3.2% svck, gia tri xuat khau +5.9% svck. M tang
trwdng cla xuat khdu chd yéu dén tr nhém nganh may tinh, linh kién dién t& ... trong khi dé nhém xuét khau dét may, soi
yéu tré lai sau khi héi phuc tich cwc trong quy 2, diéu nay cé thé gidi thich bang sé liéu tdn kho da kha bn dinh cua thi trudng

My trong quy 3. Doanh thu ban I trong nwédc cé diu hiéu cham lai va tang & muirc 7% (so véi mirc tang 8.2% cla thang 9).

The highlight of the month was the improvement of the macroeconomic data. According to the General Statistics Office, the FDI and export
value maintained their growth momentum in October, with the FDI disbursement increasing by 3.2% yoy and the export value rising by
5.9% yoy. The major contributor to the export value was computers, electronic equipment, etc. On the other hand, key export products of
local firms, such as garments and yarns, showed signs of deceleration after a strong recovery in previous months, as a result of the
relatively stable data of US inventories as of the end of September. Domestic retail sales also slowed down, with a growth rate of around
7% in October (compared to 8.2% in September).

Sé liéu tang trwdng tin dung tinh dén 24/10 chi tdng 6.81% trong khi con sé nay vao cubi thang 9 1a 6.92% cho thay sy sut
gidm tin dung vao thang 10 va phan anh strc khde clia cac doanh nghiép bat dong san va san xuét chua thyc sw hdi phuc.
According to the data from the State Bank of Vietnam (SBV), the credit growth as of October 24 was 6.81% year-to-date, while this figure

as of the end of September was 6.92%, indicating a slowdown in credit growth during October and reflecting the weak health of both real

estate and manufacturing firms.

Chi s6 vi mé thang 10/2023
Vietnam economic data

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23
Disbursed FDI (% yoy) 0.60 0.90 3.20 23.6 7.0 3.2
Retail sales (% yoy) 8.10 6.70 7.10 7.57 8.2 7.0
Export (% yoy) (6.00) (10.80) (3.00) (7.60) 2.1 5.9
Import (% yoy) (17.80) (17.10) (9.80) (8.26) 0.3 5.2
CPI (% mom) - 0.30 0.50 0.88 1.1 0.1
PMI 45.30 46.20 48.70 50.5 49.7 49.6

Cung v6i s v& no cla Country Garden, tap doan bat dong san Ién ctia Trung Quéc véi quy md cac dw an gép 4 lan Ever
Grande. Kinh té Trung Quéc tiép tuc cho thay nhirng d4u hiéu suy yéu trong thang 10.

In addition to the default of Country Garden, a giant property developer with four times more projects than Evergrande, the Chinese

macroeconomic data showed signs of slowing down in October.
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Number of Projects by Developer

Sunac

Evergrande 778

—

Shimao

China's Economic Activity Weakens
Manufacturing contracts again, services sector moderates

MW Manufacturing New factory orders ™ New export orders for factories M Services ™ Construction

2020 2023

Source: National Bureau of Statistics

Bloomberg §

My cdng bd sb lieu GDP Q3/2023 tét hon nhiéu so véi ky vong véi mirc tang 4.9% (so véi dw bao 4.3%) mirc tang chi yéu
dén tir tiéu dung va viéc My téng tdn kho. Tuy vay van dang cé nhiéu thach thirc véi nén kinh té I&n nhét thé gi¢i nay trong
Q4 khi ma Iai suét cho vay tang cao, lwong vay tiéu dung dat dinh lich st va tién tiét kiém giam vé sat 0. FED sé& c6 cudc
hop vao dau thang 11 dé dwa ra chinh sach 13i suat méi, tuy vay trong bdi canh lam phat 16i dang gidm kha tich cuc thi dw

bao FED sé gilr nguyén mdc 1ai suét nhw hién tai.

The US reported a positive Q3 GDP growth of 4.9%, which exceeded the expectation of 4.3%. The main drivers of this growth were
consumer spending and private inventories. However, many challenges await the world's largest economy, such as higher and longer
lending rates, a peak in credit debt, and excess savings by US households. The FOMC meeting in early November will determine the next

policy rate, which is expected to remain unchanged this time.
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US GDP Q3/2023 Breakdown by components

C ributiqns to US GDP QoQ% SAAR Latest Release 10/26/23 14:30 Next | 11/29/23 14:30

Product Calculated by Bloomberg using data from the Bureau of Economic Analysis (BEA)

B Gross Domestic Product 4.900 Personal Consumption Expenditures 2.690 Net Exports -0.080 M Change in Private Inventories 1.320
B Fixed investment 0.150 M Govemnment consumption expenditures and gross investment 0.790
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Thang 11 tiép tuc 1a vung triing théng tin va thiéu ddng lwc tdng manh trong ngén han. Viéc siét dong tién dau co trong giai
doan hién tai khién thj tredng chwa thé tdng manh tré lai trong béi cdnh nha dau tw ca nhan sau nhitng phién gidm séc vira
qua da tré nén kha e ngai, khi cac yéu t6 co ban ctia doanh nghiép chwa dwoc cai thién. Trong khi do, cac thi truéng xuét
khau I&n cla Viét Nam van dang gdp kha nhiéu thach thirc. Tuy vay mirc dinh gia hién tai ca thi trwdng da rat hap dan dé
gidi ngan véi mirc P/E FW 12.x (Trung vi la 13.x), theo data tir Bloomberg, cliing v&i trién vong tich cuc tir ca thi trwong
chirng khoan va nén kinh té trong dai han.

In November, the stock market lacked positive news and faced restrictions on speculative activities, as well as the concern of retail investors
after the recent drops. Meanwhile, the slower-than-expected recovery of the core businesses of the companies will be the biggest obstacle
for the short-term growth of the stock market, amid the weakening of both domestic and export markets. However, given the current
attractive valuation of the stock market (P/E FW 12.x compared to the median of 13.x, according to Bloomberg data), we think there are

opportunities for long-term investments with a sustainable outlook for both the stock market and the Vietnamese economy.

TUYEN BO MIEN TRU/Disclaimers:

Ban théng tin nay chi nham muc dich cung c&p théng tin, ching téi khéng cam két, khéng cung cip ddm bao ré rang hay ngu y ndo vé ty suét sinh loi. Va
hiéu qua dau tw trong qua khir khéng cé ham y ddm bao cho hiéu qua dau tw trong twong lai. Trwédc khi dwa ra quyét dinh dau tw, Nha Dau tw can doc va
hiéu rd ndi dung Ban Cao Bach, Diéu 1& Quy va cac tai liéu lien quan (néu c6); nghién clru va can nhac cac rii ro va gia dich vu giao dich ma Nha Dau tw
phai trd. Chung téi khéng chiu trach nhiém déi véi bt ky thiét hai tric tiép hay thiét hai do hau qua phat sinh tir viéc str dung bang théng tin nay hay noi
dung bang thong 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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