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Stock Transfer Agent Vietnam Securities Depository potential growth but are undervalued.
Téng tai san quan ly 71.42 ty VND (sb ligu 29/12/2023)

(Asset Under Management) 71.42 billion VND (data as of Dec 29, 2023)

Ngay thanh lap quy 12/04/2023

Inception date April 12", 2023
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KET QUA HOAT DONG THANG 12/2023

(Monthly Fund performance)

NAV/ccq 1 thang 12 thang Ké tir khi thanh lap
(NAV/unit) (mom) (yoy) (Since inception as of Apr 12, 2023)
FVEF 11,264 +3.5% - +12.6%
VN-INDEX 1,129.93 +3.3% +12.2% +5.7%
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TOP 3 KHOAN PAU TW LON (Top constituents)

Ma cé phiéu Nganh % NAV P/E P/B ROE (%)
VCB Ngan hang 8.7% 13.4 2.8 21.1%
HPG Nguyén vat liéu co ban 7.2% 86.9 1.6 1.9%
VND Dich vu tai chinh 6.1% 23.2 1.7 7.4%

(Note: data as of Dec 29th, 2023)

CHIi SO CO BAN CUA QUY (Financial ratios)

Chi sb co ban FVEF VN-INDEX VN30
P/E 13.6x 13.6x 11.8x
P/B 2.0x 1.6x 1.7x
ROE 15.0x% 11.8x 14.8x%
S6 lwong cb phiéu 44 399 30

(No. of shares)

(Note: data as of Dec 29th, 2023)

THONG TIN THI TRUONG TRONG THANG

Market movement

Thi trwong giao dich quanh ving 1,100 diém trong thang 12, thanh khodn thi trwéng suy gidm trong thang 12 khi ky nghi 1&
Giang Sinh va Nam Mé&i dang can ké&. Nha dau tw ngoai tiép tuc ban rong manh trong thang 12 trong d6 phan Ién do dong tién
rat tv nha dau tw Thai Lan va mét sd quy ETFs. Nha dau tw ca nhan van trong tam thé than trong, sdn san mua nhwng chd
yéu trading ngan han. Dong tién trén thi trwéng c6 xu hwéng di vao nhirng cb phiéu co ban véi me dinh gia hap dan. VN-

Index déng cira tai diém 1,129.93 diém (tdng 3.3% so v&i thang trwéc, va tang 12.2% svck).

The VN-Index fluctuated around 1,100 points in December amid low liquidity due to the upcoming Christmas and New Year holidays. Foreign
investors, especially those from Thailand (who faced a new higher income tax effective from January 1st, 2024), and ETFs reduced their
holdings significantly. On the other hand, the retail investors remained cautious and traded for short-term gains. We observed that the
investors preferred to invest in stocks with solid fundamentals, strong earnings, and reasonable valuations. The VN-Index ended at 1,129.93

points, up 3.3% month-on-month and 12.2% year-on-year.
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Téng gia tri giao dich trén HSX theo thang
HSX monthly trading value
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Sw kién dwoc mong ch® nhét trong thang 12 1a ké hoach dwa vao van hanh KRX vao cubi thang 12, tuy nhién hé théng nay
dén phut cudi van chua thé dwa vao nhu ké hoach khi viéc van hanh nhin chung van chwa mwot ma. Thi trwdng tiép tuc doi

ky vong hé thdng KRX cé thé chinh thirc van hanh trong 6 thang dau nam 2024.

One of the major events of December was the planned launch of the KRX system by the end of the month, but it was postponed again due

to technical issues and operational difficulties. The new expected launch date is in the first half of 2024.

Cac cong ty niém yét bat dau cong bd waéc tinh doanh thu va lgi nhuan cho nam 2023, day ciing la théng tin phan héa dong
tién vao doanh nghiép trong thang nay. Trong do, ching t6i thay tang trwdng doanh thu/lgi nhuan tich cwc & nhém nganh
nguyén vat liéu co ban nhw thép, da, héa chét ...nhd sw phuc hdi nhe trong gia ban va tiéu thu tir ca ndi dia va xuét khau.
Nh¢ sw hdi phuc tir strc cau ban 18 trong nwéc, theo sé liéu tir Tdng cuc thdng ké doanh sb ban 18 thang 12 tiép tuc duy tri da
tang tich cwc +9.3% so va&i cung ky, mot s6 nhom cb phiéu ban 18, 6 t6 va phu tung, hang ca nhan va gia dung cling hat dong

tién va tang tét trong thang 12.

In December, publicly listed companies began to announce their preliminary Q4 and full year results, as well as key news that influenced the
investors' decisions this month. We observed a strong growth in sales and profits of basic materials (steel, stone, chemicals, etc.) due to the
recovery of both local and export markets, which boosted the prices and volumes of these products. Moreover, according to the GSO data,
Vietnam's retail sales increased by 9.3% year-on-year in December, which also led us to expect better-than-expected earnings for the retail,

auto, personal and household sectors.

Chi s6 vi mé thang 12/2023
Vietnam macroeconomic data

Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23

Disbursed FDI (% yoy) 3.20 23.6 7.0 3.2 6.6 8.0
Retail sales (% yoy) 7.10 7.57 8.2 7.0 10.1 9.3
Export (% yoy) (3.00) (7.60) 2.1 5.9 6.7 5.7
Import (% yoy) (9.80) (8.26) 0.3 5.2 5.1 3.6
CPI (% mom) 0.50 0.88 1.1 0.1 0.25 0.12
PMI 48.70 50.5 49.7 49.6 47.3 48.9
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Theo Téng cuc Théng ké, Q4/2023, GDP wéc tinh tdng 6.72%. GDP nam 2023 cda Viét Nam wéc tinh ting 5.05% so v&i ndm
trwde. Trong dé, mire tang manh dén tir khu vuc dich vu +6.82%, cdng nghiép va xay dwng +3.74%, Nong lam nghiép va thay
san +3.83%. Mac du khéng hoan thanh ké& hoach GDP nam 2023 & murc 6.5% nhwng Q4 cho théy nhirng tin hiéu tich cwc

trong hdi phuc cia nén kinh t& dén tir tat ca cac nhém nganh.

According to the General Statistic Organization, the Q4/2023 GDP grew by 6.72% year-on-year, implying a 2023 GDP growth of 5.05% year-
on-year. The strongest growth came from the services sector (+6.82%), followed by the industrial and construction sector (+3.74%), and the
agriculture and fishery sector (+3.83%). Although the final GDP was lower than the 6.5% target set by the Vietnamese government, we still
observed a gradual improvement of the macroeconomic data quarter by quarter.

Trong khi d0, tai cac thi trudng xuét khdu I&6n nhw My, Trung Quéc, Chau Au ... c6 nhivng tin hiéu 4m tré lai. dwa trén sé liéu
xuét khdu ma Téng Cuc Théng Ké cong bé, gia tri xuat khau thang 12 da hdi phuc tich cwe, kim ngach xuét khau hang hoa
thang 12 wéc dat 32.91 ty USD (+5.7% so v6&i thang trwde, +13.1% svck). Tinh chung ca ndm 2023, gia tri xuat khdu cla Viét
Nam dat 355.5 ty USD (-4.4% svck).

Meanwhile, the major export markets, such as China and the US, continued to show resilient consumption data, albeit slightly weaker. In
December, the export value reached $32.91 billion, up 5.7% month-on-month and 13.1% year-on-year. For the whole year, the export value

amounted to $355.5 billion, down 4.4% year-on-year.

Viét Nam - Gia tri xuat khau trong thang (ty VND)
Vietnam Monthly export value (bn VND)
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Thi trworng My van dang cho nhirng sb liéu kha an toan véi chi sé CPI cla thang 11 +3.1% so véi cung ky, bang véi ky vong.
Tuy vay strc tiéu dung co tin hiéu yéu di, theo thdng ké clia Mastercard, mirc ting trwdng doanh sb ban 1& trong ky nghi 1&
Giang Sinh chi & mtrc 3.1% murc téng thap hon so véi 7.6% clia ndm ngodi, ly do chd yéu van 1a lam phat va 13i suét cho

vay cao.

The US market maintained stable macroeconomic data, with the November CPI at 3.1% year-on-yeatr, in line with the consensus. But weaker
signs in consumption, according to Mastercard, the retail sales growth during this holiday season was only 3.1%, much lower than the 7.6%

recorded in the same period of 2022, mainly due to high inflation and mortgage rates.
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Sé liéu PMI gan nhét cia China cho thdy nganh san xuét nwdc nay dang hdi phuc kha tét tré lai trong thang 12, chi sé PMI

thang 12 dat 50.8 tang nhe tir m&c 50.7 cla thang 11. Lwong don hang méi cé tang trwdng nhe trong thang 12. Tuy nhién,
khi san xuéat hdi phuc nhwng tiéu dung van yéu 1a yéu té gay ap lwc 1én gia va canh tranh & ca noi dia va cac thj trwong xuét

khau cta Viét Nam sé& la cau chuyén can dwoc theo ddi ky trong giai doan nay.

The PMI of China in December indicated a clear improvement, rising to 50.8 from 50.7 in November, with a higher growth in new orders.
However, we need to monitor the situation closely, as a slower recovery of China's consumption compared to its production could lead to

intense competition from Chinese products in both the domestic and the major export markets of Vietnam's manufacturing sector.

China General Manufacturing PMI
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Sources: Caixin, S&P Global PMI

Sau mdt ndm 2023 rat thir thach, kinh té Viét Nam tiép tuc budc vao ndm 2024 véi nhiéu bién sé nhung ciing nhiéu ky vong.
N&m 2024, nén kinh t& dw bao sé& c6 sy héi phuc tich cwe khi mét bang 1ai suat thap bat dau hap thu vao nén kinh té, SBV dat
muc tiéu tang trwdng tin dung 2024 & mirc 15% cao hon nhiéu so v&i mirc tang trwdng 14% ké hoach cho 2023 (thwce té tinh
dén 26/12/2023 tang trwdng tin dung chi dat 12.26%), SBV cho tin hiéu sé rat né lwc day nhanh ting trwdng tin dung cho nam
2024. Céc chinh sach tai khéa tiép tuc dwoc gia han nhw kéo dai thoi gian gidm thué VAT 2% dén hét 6 thang dau nam 2024,
day manh dau tw cdng va dong vén FDI vao manh trong 2024. Nguoec lai, sw hdi phuc cla thi trwong xuét khau sé van la

nhirng bién sb khoé dw doan trong ndm 2024.

As we bid farewell to the challenging 2023, we enter 2024, the Year of the Dragon, with both uncertainties and expectations. The Vietnam
economy is expected to improve significantly in 2024, thanks to the higher demand for low-interest loans. The SBV has set a 15% target for
the credit growth in 2024, higher than the 14% target of 2023 (the actual data of the SBV as of December 26, 2023 showed a credit growth
of only 12.26%), indicating the SBV's efforts to stimulate the credit growth and increase the money supply in the economy. The key fiscal
measures, such as VAT reduction, public investment, etc. and strong FDI inflows, will continue to be implemented. However, the recovery of

the export markets remains the question mark.

Chinh séach 1ai suét ctia FED sé 1a yéu t6 anh huéng téi thi tredng chirng khoan va dong vén vao céc thj trwérng méi ndi nhuw
Viét Nam. C4ac chuyén gia déu dw bdo FED cé thé sé& bat dau cat gidm lai suat tr thang 3 nam 2024. Tuy nhién, mét vai bén
cho réng, CPI da giam gan vé mic muc tiéu 2% trong khi strc khde nén kinh té van dang 6n dinh, c6 thé FED s& khong can

phai ha 13i su4t sém trong nam 2024.
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The FED's interest rate policy will be a key factor for the equity market and the capital flows to Emerging and Frontier Markets, such as

Vietnam. Some experts anticipate a rate cut from March 2024. However, others predict that the rate cut may not occur soon, as the CPI has

already fallen to the FED's target of 2%, along with a strong US economy.

Vé co ban, kinh té Viét Nam dang trong giai doan hdi phuc va chuén bj bwédc vao chu ky ting trwdng méi. Chung tdi cho réng

nam 2024 sé la thdi diém vang cho viéc gidi ngan vao thj trwong va che doi cho sw phuc héi, tdng trwdng tré lai cia nén kinh

te.

Overall, Vietnam's economy is recovering from the slowdown in 2023 and preparing for the next growth cycle. 2024 will be a valuable year

for investing in promising stocks and anticipating the new wave of economic expansion.

TUYEN BO MIEN TR / Disclaimers

Ban théng tin nay chi nham muc dich cung cap théng tin, chiing toi khéng cam két, khéng cung c&p dam bao ré rang hay ngu y nao vé ty suét sinh loi, va hiéu

qué dau tw trong qua khir khéng c6 ham y dadm bao cho hiéu qua dau tw trong twong lai.

Truwdc 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 ctru va can
nhéc céc rii ro va gia dich vu giao dich ma Nha Dau 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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