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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.

(Ghi chu/Note: sb tai san da trlr cac chi phi van hanh/data of AUM has reduced
related fees)

KET QUA HOAT DONG THANG 11/2023

(Monthly Fund performance)

NAV/ccq 1 thang 12 thang Ké ttr khi thanh lap
(NAV/unit) (mom) (yoy) (Since inception as of Apr 12, 2023)
FVEF 10,881 8.79% - 8.82%
VN-INDEX 1,094.13 +6.41% +4.36% 2.31%
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PHAN BO TAI SAN THEO NGANH (Asset allocation)

Phan bd tai san
Asset allocation

4.2%

4.9%

5.1%

2.9%

6.3%

\

14.8%

11.2%
= Ngéan hang Dich vu tai chinh B4t dong san = Hang tiéu dung
= Nguyén vat liéu co ban = D&u khi Dich vu tiéu dung Nang lwvong
= Céng nghiép Coéng 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 9.2% 14.1 3.0 21.1%
HPG Nguyén vat liéu co ban 7.1% 825 1.5 1.9%
VND Dich vu tai chinh 5.9% 21.9 1.6 7.4%
SSI Dich vu tai chinh 5.8% 23.3 2.1 8.9%
BID Ngéan hang 4.4% 11.3 1.9 17.2%
(Note: data as of Nov 30th, 2023)
CHi SO cO' BAN CUA QUY (Financial ratios)
Chi sé co ban FVEF VN-INDEX VN30
P/E 13.2x 13.4x 11.6x
P/B 2.0x 1.6x 1.7x
ROE 15.3x% 13.9x% 15.6x%
SO lwgng cd phieu 43 400 30

(No. of shares)

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

Market movement

Thi trwdng thang 11 hdi lai sau chudi diéu chinh manh trong thang 10 sau d6 dao dong trong bién dé hep quanh mtrc 1070-
1090 diém, tam ly nha d4u tw ca nhan van than trong vi vu diéu tra va xét x& so thdm vu Van Thinh Phat trong thang 11,
trong bdi canh strc héi phuc ctia nén kinh té con yéu. Khéi ngoai ban rong manh tap trung & cac ma VHM, MWG ... Gia tri

giao dich trong thang 11 hdi nhe so v&i thang 10. VN-Index déng clra thang 11 tai 1094.13 diém (+6.41% mom,+4.36% yoy).

The market recovered from the big drop in Oct then fluctuated within the range of 1070-1090 points in November, as retail sentiment
remained cautious due to the ongoing investigation of Van Thinh Phat Group. The Vietnamese economy also showed no signs of recovery
as expected. Foreign investors net sold heavily, especially in VHM and MWG stocks. The total trading value increased slightly compared to
the previous month. VN-Index ended the month at 1094.13 points, up 6.41% mom and 4.36% yoy.

Téng gia tri giao dich trén HSX theo thang
HSX monthly trading value
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Ngan hang nha nwéc chinh thirc ngirng phat hanh tin phiéu tlr 9/11 trong bdi canh ty gia gidm nhanh va chi sé sirc manh
ddng USD (DXY) ciing trong xu hwéng gidm manh khi dw bao FED sé ha |i suat ngay trong Q1/2023 sém hon dy bao
trwdc do la vao thang 6/2023.

The State Bank of Vietnam stopped issuing T-bills from November 9th, as a result of the easing of the USD/VND exchange rate and the
downward trend of the DXY index after the market anticipated a FED rate cut in Q1/2023, sooner than the previous expectation of June
2023.

Fides (Vietnam) Fund Management JSC
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Dw bao FED bat dau ha lai suat tir thang 3/2024 véi 6 1an ha trong 2024

FED rate cut is predicted to happen in next March meeting with 6 times cutting in 2024

CME FED'WATCH TOOL - MEETING PROBAEILITIES

MEETING DATE | 300-335 | 325-350 | 350-375 | 375-400  400-435 425450 450-475 475-500  S00-535 | 525-550 S50-575

121372023 0.0% | Q0% 0.0%| 00%| 00%| 8973% 27%
13172024 00% ) 00% | 00% | 00%| 00%) O00%| 00% | 00%| 16.1% 81.7%| 22%
32002024 00% | 00% | 00% | 00%| 00%) O00%| 0.0% 108%| 600% 2B4%| 0.7%

B1/2024) Q0% Q0% 00% | 00%| Q0% 00%| 55% | 350%| 438% 143%| 04%
GM22024) Q0% Q0% 00% | 00%| 01% | G3%| 36.1% | 432%| 1308% | 04%| 0.0%
TIE12024 Q0% Q0% 00% | 01%| 4.7% ) 285 | 414% ) 21.4%| I8% | 01| 0.0%
B/18/2024| Q0% Q0% 01% | 39%| 242% ) 390% | 25.0% | v.0%| 08% ) 00t | 0.0%
11772024 00% | 00% | 03% | 52%| 252% | 381% | 23.8% | 66%| 0.7% Q06| 0.0%

121182024 | 01% | 18% | 11.5% | 202% ) 336%  184%) 47% | 05% ) 00% | Q0% 0.0%

Trén thj trwong xuét hién nhiéu théng tin khdng may tich cuwc vé vu xét x&¢ Van Thinh Phat va ngan hang SCB c6 lién déi toi
mot sé 1anh dao cac ban nganh lién quan. Van Thinh Phat 1a trudng hop cé quy mé thiét hai I&n nhat tir tredc dén nay, von
chi ctia SCB hién dang am 443,769 bn VND, con sb nay twong duwong véi 8% quy mé GDP Viét Nam. Tuy vay chang toi
cho rang thi trweéng hién tai @ phan anh vu viéc nay do da xay ra tir thang 10 ndm ngoai, chinh phl va ngan hang nha nwéc

da c6 nhirng bién phap xt ly tich cwe trong 1 nd3m qua va nhirng hau qua con tdn dong dén gi® phat nay Ia khéng dang ké.

The investigation of Van Thinh Phat Group and SCB, which also involved some authorities, was a major case that caused a record
damage of about 443 trillion VND, equivalent to 8% of Vietnam's GDP. In our opinion, this case has already been priced in, as it happened
a year ago and the Vietnamese government has taken measures to deal with the damage. The remaining impact of the case is not
expected to be significant.

Ky hop dot 2 ctia Qudc Hai Viét Nam dién ra trong thang 11 thao luan, két luan va théng qua nhiéu dw an Luat quan trong
nhw Luat Nha & slra d6i, Luat kinh doanh b4t déng san... gitp lanh manh thj trwérng bat dong san va bdo vé ngwdi mua nha,
bén canh dé6 gia han giam thué VAT 2% cho dén hét 6 thang dau ndm 2024, 4p dung Thué thu nhap tbi thiéu toan cau tw
nam 2024. Tuy vay 2 dw an Luat quan trong la Luat dét dai va Luat cac td chire tin dung van sé chwa dwoc théng qua trong

ky hop 1an nay do con nhiéu tranh luan. Hai dy an Luat nay dv kién sé& dwoc thao luan tiép vao ky hop Qubc Héi nam sau.

In the second session of the National Assembly in November, several amended laws were passed, such as the amended Housing Law and
the amended Real Estate Business Law, which aim to regulate the real estate market and protect the rights of home-buyers. The National
Assembly also approved the extension of the 2% VAT tax cut until the first half of 2024 and the implementation of the global minimum tax
of 15% from the beginning of next year. The two important amended laws that are still under discussion are the Land Law and the Law of

Institutions of Credit, which will be further debated in the next session of the National Assembly.

Theo sé liéu cong bd clia Tdng cuc théng ké, trong thang 11 cac chi sb vi mé cutia Viét Nam van duy tri & mirc 6n dinh, cé sw
cai thién tich cuc trong tdng mirc ban 18 va gia tri xuét khau trong thang 11. S&P Global ciing cong bd chi sé PMI trong thang

11 giam tlr 49.6 cuia thang 10 vé chi con 47.3 cho thay hoat dong s&n xuét van yéu va don hang maéi suy giam.

According to the data from the General Statistics Office, the macroeconomic indicators of Vietnam remained resilient and showed signs of
improvement in November, with retail sales and export value increasing. However, S&P Global reported that the Vietnam PMI in November

contracted compared to the previous months, indicating a slowdown in the manufacturing sector and a shortage of new orders.
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Chi s6 vi mé thang 11/2023
Vietham macroeconomic data

Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23

Disbursed FDI (% yoy) 0.90 3.20 23.6 7.0 3.2 6.6
Retail sales (% yoy) 6.70 7.10 7.57 8.2 7.0 10.1
Export (% yoy) (10.80) (3.00) (7.60) 21 5.9 6.7
Import (% yoy) (17.10) (9.80) (8.26) 0.3 5.2 5.1
CPI (% mom) 0.30 0.50 0.88 11 0.1 0.25
PMI 46.20 48.70 50.5 49.7 49.6 47.3

V6&i dd mé cao cua Viét Nam véi thi trwong thé gidi do gia tri xuat, nhap khau I6n, sy suy yéu cla cac thi trwéng xuét khau
I&n nhw My, Chau Au hay Trung Quéc &nh hudng kha Ién dén kinh té Viét Nam néi chung va lgi nhuan doanh nghiép noi
rieng. Nhwng vé dai han, sy nang cap quan hé tai cac thj trwdng xuét khau Ién nhw My, Nhat Ban sé la yéu tb tich cuc cho

cau chuyén tang trudng bén virng ctia nhédm nganh xuét khau cta Viét Nam.

Vietnam, which has one of the highest export-import values in the global-scale, may face challenges for its economy and corporate profits
due to the weak consumption of its major export markets. In the long term, however, the upgrade of Vietnam's partnership with key export

markets such as the US and Japan and etc. will be a catalyst for the sustainable growth of Vietnam's export value.

Sau nhiéu cac bién phap néi 16ng dé hé tro ting trwdng clia nhém bat ddng san ndi riéng va nén kinh té néi chung, tuy nhién
chwa cé d4u hiéu phuc hdi va dac biét 1a gia tri giao dich bat dong san van gidm sau. Trung Quéc tiép tuc tung nhiéu bién
phap hé tro trong thang 11 nhw dwa ra danh sach cac tap doan bat dong san trong danh sach dwoc wu tién hd tro vé goi
vay, co cau trai phiéu va yéu cau cac ngan hang tich cwc hd tro nhém DN béat dong san. Bai toan cho nganh bat dong san

clia nwéc nay van dang chwa co 161 giai.

Despite the various stimulus packages to support the economic and real estate growth, China has not shown any signs of recovery in both
sectors, and the real estate transactions have remained at a record low. In November, the Chinese authorities issued a 'white-list' of 50 real
estate developers to guide the financial institutions on providing support through bank loans, debts, or equity financing. However, the

Chinese real estate sector still faces a mathematical dilemma that has not been solved.

e B : - China's Economic Activity Falters
China’s Financial Leverage Is Three Times Its Economy Manufacturing contracts again, services sector shrinks for first time in 2023
Total credit to the non-financial sector as a percentage of GDP

W Manufacturing ™ Services M Construction
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Source: Bank for International Settlements 2020 2021 2022 202:
Source: National Bureau of Statistics Bloomberg @

Trong khi d6 My céng b sé liéu GDP Q3/2023 ting 5.2% tét hon mirc wéc tinh trwéc d6 4.9% va co hon nhiéu so véi mire
2.1% cta quy trwée cho thdy nén kinh té nwéc nay van dang & trang thai twong dbi 6n dinh. Chi sé gia tiéu dung ctia My

trong thang 10 chi tdng 4%, thAp hon mirc dw b&o 4.1%. Tuy nhién chi s GDP tét chd yéu dén tiv du tw cia chinh phi va
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doanh nghiép, trong khi d6 chi tiéu ca nhan dang cé xu hwéng gidm do murc 13i suat tiéu ding cao va tiét kiém trong cw dan

giam.

The US economy showed a strong performance in the third quarter of 2023, as the revised GDP data indicated a growth of 5.2%, higher
than the previous estimate of 4.9% and much higher than the 2.1% of the second quarter. The US CPI also increased by 4%, lower than
the consensus of 4.1%. The main drivers of the GDP growth were the nonresidential and residential investments, while the consumption

spending was slightly revised down due to the high mortgage rates and the depletion of the household excess savings.
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Mac du con nhiéu thach thire, nhwng ching téi nhin thay thj trwéng Viét Nam dang cé dinh gia hap dan véi nhivng cau
chuyén tang trwdng manh mé. Dau tw cong, mét bang |ai suét thap va sw hdi phuc trong tiéu dung cla ca trong nwéc va
quéc té la nhirng cau chuyén ngén va trung han cho nén kinh té va thj tred'ng chirng khoan. Viéc nang cap quan hé chién
lwoc véi cac nwdc xuat khdu Idn nhw My, Nhat Ban ... khong nhirng gitp xut khau Viét Nam ting trwdng ma con 1a dong
lwc cho ngudn vén FDI vao Viét Nam tang manh, nganh san xuét cia Viét Nam sé tap trung vao phat trién theo chiéu sau va

tao gia tri thang dw cao hon.

Ké hoach dwa vao van hanh hé théng KRX trong cubi ndm va nhirng gidi phap dé nhanh chéng bé ky quy trwdc giao dich la

tién dé giup thi trwong Viét Nam nang hang 1én méi ndi trong tAm nhin 5 nam téi,

Despite the many challenges ahead, we are confident about the attractive valuation and growth stories of the Vietnamese stock market.
The catalysts for the short and mid-term growth are the public investment, the low levels of both deposit and lending rates, and the
recovery of the domestic and major export market demand. The upgrade to the Comprehensive Strategic Partnership between Vietnam
and the US, Japan, etc. will not only support the export value growth, but also attract more FDI flows and increase the added-value of the

manufacturing sector, instead of relying on the labor-intensive industry as before.

The target to implement the FRX system by the end of December and the solution to eliminate the pre-funding requirement are the

necessary steps for the FTSE and EM Upgrading in the next five years.

Fides (Vietnam) Fund Management JSC
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TUYEN BO MIEN TRU / Disclaimers

Ban théng tin nay chi nham muc dich cung cap théng tin, ching t6i khong cam két, khéng cung cip dam bao rd rang hay ngu y nao vé ty suét sinh loi, va hiéu
qué dau tw trong qua khir khéng cé ham y dadm bao cho hiéu qua dau tw trong twong lai.

Trudc khi dwa ra quyét dinh dau tw, Nha Dau tw can doc va hiéu ré ndi dung Ban Cao Bach, Diéu [& Quy va cac tai liéu lién quan (néu co); nghién ciru va can
nhé&c céc rii ro va gia dich vu giao dich ma Nha Bau tw phai trd. Chuing t6i khong chiu trach nhiém déi véi bat ky thiét hai truc tiép hay thiét hai do hau qua

phat sinh tlr viéc str dung bang théng tin nay hay ndi 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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