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THONG TIN QUY — THANG 04/2022

THONG TIN CHUNG VE QUY MO TA VE QuY

TEN QUY SSIAM VN30 ETF Quy ETF SSIAM VN30 ETF hudng t6i dat hiéu qua dau tuw bam sat mdc sinh 10i
thuc té ctia chi s6 VN30 trong tat ca céc giai doan.

MA BLOOMBERG FUESSV30 VN EQUITY Quy 4p dung chién lugc dau tu thu dong va dau tu vao cac cd phiéu ciu thanh
chi s6 VN30. Quy khéng huéng t6i dat higu qua vuot trdi so véi chi sd VN30 hodc
dua cac bién phap phong tha khi TTCK Viét Nam giam diém.

BAT DAU HOAT DONG 22/06/2020
Vi viéc dau tu thu dong, Quy c6 thé duy tri ty |6 vong quay danh muc thap hon
cac qiy co6 chién lugc dau tu chi dong, tir do giam chi phi hoat dong cho Quy.

TIEN TE VND CHi SO THAM CHIEU — VN30 Index

L, Chi s6 VN30 Ia chi s6 bao gom céc cd phiéu dugc niém yét trén S@ giao dich chimng
PHI QUAN LY 0,55% khon thanh phé Ho Chi Minh c6 gié tri vén héa va thanh khoan cao nhét thi truding.
Chi s6 VN30 c6 gi6i han trong lugng 10% dbi v6i 6 phiéu riéng 1& va 15% doi vai
nhom ¢ phiéu lién quan.

Chi s6 VN30 dai dién cho 63,6% von hoa thi truang chimg khodn Viét Nam.

Chi sb dugc xem xét diéu chinh theo khéi lugng ¢ phiéu tu do chuyén nhuong dinh
ky 3 thang/ldn va cac ¢ phiéu thanh phan 6 thang/lan.

THANH VIEN LAP QuY SSI, MAS, BSC, KIS

CHi SO cO BAN CUA QuY
HIEU QUA BAU TU
sO LUONG ¢6 PHIEU 30
Tang trudng (%
HesbPE e NAV/CCD LT
HE S0 P/B 2.4 (d0ng) | 1thang | 3thang | ooU | THNO
nam thanh I3p
Nguon: Bloomberg, SSIAM ETF SSIAM 17.48549 | -617% | 781% | -803% | 7485%
VN30 109, ’ ' : :
VN30 Index -6,05% | -7.50% | -7.71% | 74,98%

C0 CAU DANH MUC THEO NGANH (% NAV)

Dit liéu hoat dong dé cap & day thé hién hiéu qua hoat dong trong qua khtt, khong dam bao két qué trong
tuong lai. Gid tri loi nhuan va sé tién géc cua khoan dau tu sé thay doi, theo d6 gia tri chimg khoan cia nha
1037 2.64 dau tu khi bén c6 thé cao hon hodc thap hon gid trj von ban déu.

\ *Ngay thanh lap: 22/06/ 2020.
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SSIAM VN30 ETF

HOAT DONG QUY TRONG THANG
l. Cap nht thj trudng: Nghé thuat bat dao roi

Su bung nd cua viéc nha dau tu ca nhan tham gia thi truong chiing khoan 1a mot hién tugng chang t6i da nhiéu lan ghi nhan trong ban tin
hang thang va céc binh luan vé thi trudng trong nm qua. Dif liéu gan nhét vao thang 3 (chung toi hién chua co dit liéu thang 4 tai thoi diém
viét bdo c4o) cho thiy so tai khoan ma mai ky luc la 270k, nng tong s6 tai khoan giao dich md mai 1én dén gén 5 triéu (tuong duong vai
khoang 5% dan s6). Xét tr goc nhin trong nam vira qua (tur thang 4/2021 dén thang 3/2022), tng s tai khoan giao dich mo méi 1a 2 trigu
va tong so tai khoan md mai trong nam 2021 vuot tong s6 4 ndm qua cong lai. Diéu nay cho thiy kha nang tiép can thi truong va kénh
chitng khoan ngay cang 1a mot kénh dau tu hap dan (ngoai cac tai san truyén théng nhu vang, bat dong san va tién gi ky han). Nhin vao
tbc do tang truang theo cép s nhan, cac chuyén gia dau tu nhu ching t6i khong thé khong thay lac quan vé tuong lai thi truong chiing
khoan nhu 12 mot kénh phan bd ngudn luc tai chinh hiéu qua cho cac hoat dong kinh t&, h trg viéc gia ting su giau c6 va tao gid tri cho xa
hoi.

Tuy nhién, day cing la mét con dao hai ludi. Cac nha dau tu it kinh nghiém thuong khong da dang hoa danh muc, quan Iy rdi ro kém va
giao dich nhiéu dan dén chi phi cao khong can thiét 1am giam hiéu suét danh muc. Ngoai ra, nghién ctu da chi ra ring cac nha dau tu mdi
thudng thé hién nhiéu thién kién vé hanh vi va nhan thitc ma c6 thé tac dong xau 1én hiéu suat danh muc dau tu dai han cua ho. Nhing gi
chung ta dé chiing kién trén thi truong 2 tuan vira qua 1a hanh vi bay dan do mot loat tiéu dé tin titc da gay ra cam giac hoang sg khong

can thiét va co tac dong co ban it Ién thj truong. N6i cach khac, chiing t6i cho rdng cac nha dau tu dang phan tng thai qua trudc cac vu bat
giam vé thao tung thj trudng va su tang cudng giam sat cla cac co quan chitc nang d6i voi hoat dong phat hanh trai phiéu doanh nghiép.
Theo quan diém cua ching t6i, nhitng hanh dong siét chat nay dugc thuc hién béi cac nha chic trach thuc su sé md dudng cho thi truang
von (co phiéu Ian trai phiéu) hoat dong minh bach hon va thyc té, bao vé Igi nhuan cta cac nha dau tu thay vi can trd viéc tang trudng tai
san.

Trong thi truong bull ndm 2021, ngay ca nhitng nha dau tu it kinh nghiém ciing co thé kiém loi nhuén dau tu kha 16n, thanh tich dang dé ho
an ming. Tuy nhién, moi trudng nhu vay khién viéc phan biét may rai va ky nang dau tu trd nén vo cing kho khan. Nhu ching toi da dé
cap trugc do, su tu tin thai qua 1a mot hanh vi dién hinh trong tai chinh ctia nhiéu nha dau tu ca nhan mai tham gia thi truang ching khoan
Vigt Nam, cung vdi viéc cho vay margin mot cach dé dang tir ca méi gioi/dai Iy chinh thitc 1an kho bai da dan dén su hung phan ma chiing
ta da thay trong nam qua. Nhitng bién dong manh ma chang t6i da quan sat trong vai tudn qua ndm ¢ thai cuc ngugc lai, nha dau tu bi chi
ph6i bai thanh kién vé nhan thitc va cam xdc sg hai bi phong dai 1én khi ap Iuc giai chap margin, dan dén su chénh I&ch I6n gitta gid tai san
va mic gia co ban.

La hoc tro cua Benjamin Graham va Warren Buffett, ching t6i cho réng thj truong bear véi ¢6 phiéu bj ban thao qua nhiéu trén toan cau, tu
cac co phiéu bluechip c6 von hoa Ion dén co phiéu penny mang tinh chat dau co, thuc su nhu 1a mét dot sale Giang Sinh hang ndm tuyét
voi dé gom Vé tai san chét lugng voi mice dinh gia hip dan. Quan Iy rdi ro than trong danh muc c6t I6i hién tai va tich Iy thém
VN30/VNX50/FinLead két hgp véi giao dich hgp dong tuong lai VN30 va mua ching quyén cac ma nam trong VN30 [a co hoi vang dé dat
l0i nhu&n dau tu vuot troi trong trung va dai han.

B4t dao roi khong phai 1a mot viéc dé dang, nhung do 1a mot hanh dong can thiét dé ndm bét co hoi. Cac nha dau tu nén ky luat gitt mot cai

dau lanh, va bat dau tich cuc chap nhan rii ro cao. Trong nhitng ngay nay, chiing t6i hy vong quy nha dau tu ghi nhd cau noi thong thai
ctia A. Camus: “Trong sau thdm mua dong, cudi cung t6i cing hiéu dugc trong toi c6 mua heé bat diét.”
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Hiéu qua dau tu
Trong thang 4, VN-Index diéu chinh -8,37%, nhung nhom MidCap sut giam manh hon (-13,09%) va SmallCap (-15,62%) do vi thé dau co
giam dan. VN30 chi dat —6,05%, tiép tuc 12 Iuc lugng bao vé gia tri bat chip tac dong cua dot diéu chinh lan toa trén thi truong dién rong.

3m 6m YTD v 2y 3y 5Y
VNIndex 52% -4%% -8.63% | 111.58% | 35.31% |. 13.58% | 15.87%
VN 30 Mao% | 738% | 768 | 1887% | 42.23% || 18.00% | 17.35%
VNX 50 G10% | 908% | -119%% | 1815% | 4136% | 17.83%
VN 100 || [F2s% | -a88% | -063% | 11.84% | 42.92% || 18.09% || 16.99%
Mid Cap %66% 464% | -14.38% | 130.30% | 59.55% || 27.96% || 18.06%
Small Cap 095% | -2.28% | -13.9%% | 47.83% | 71.13% || 36.72% | 23.29%
VN Finlead [T8853% | 2.20% | -8.88% | 14.62% | 59.48%
VN Diamond | 0Fa% 3.26% 155% | 131.72% | 61.34%
MSCI Frontier 1% | 138h% | -1038% | -0.29% | 18.10% || 6.42% || 5.22%
MSCI Emerging .43% | 140h% | -12.08% |§19.10% | 1055% || 2.57% 4.66%
Thailand 2.6% 4.21% 1.93% 7.89% | 16.22% || 2.95% 4.38%
Indonesia 10/10% | 11.1%% | 10.96% | 123.32% | 26.86% || 6.63% 7.44%
Malaysia 7.59% 4.53% 3.80% 3.97% | 1059% | 2.95% 1.59%
Philippines Blsa% | [168B% | -440% |[-619% | 5.56% || -6.89% | -1.92%
Shanghai %32% 4%% -16.28% |[110.45% | 5.56% 1.97% 1.58%
Taiwan 89% | -1.94% -8.% -2.99% | 26.61% || 18.91% || 15.05%
Korea 134% | -7.90% | -9.368 |§13.49% | 20.09% || 9.18% 6.26%
Pakistan 1.39% 0.08% 2.44% 7.15% | 18.95% || 9.36% 2.37%
Brazil b7 | a71% 3.27% |[11.14% | 16.60% || 4.88% || 11.30%

Ngubn: Bloomberg, SSIAM — lgi nhudn quy theo ndm doi vdi thoi gian ddu tu hon 1 ndm

Nhip diéu chinh tac dong dén moi nganh: nhom Tai chinh (-9,24%) dong gop nhiéu nhat vao su sut giam cta chi s (-3,22 diém trong -
8,37% ctia VNI). Tiép theo 1a nhom Bét dong san (-6,96% - dong gop -1,47 diém), va Cong nghiép (-16,14% - dong gop -1,60 diém). Theo
thang tuyét doi, Truyén thong (-17,55%) va Nang Iugng (-16,07%) 1a nganh hoat dong kém nhét trong thang 4.

im 3mM 6M 1Y
Total Return (%) ‘ Contribution % | Total Return (%) | Contribution % | Total Return (%) | Contribution % | Total Return (%) | Contribution %

VNIndex -8.37 -7.52 -4.96 11.57

Financials 924 W 3.2 IR X5 294 -1.64 0.61 M {1.90 [ 395
Real Estate 69 | Wl 147 O [ o2 2j41 [-9.26 - 5.20 -1.11
Consumer Discretionary -1.08 -0.05 12.46 0.34 13.83 0.39 | 15.45 1.15
Consumer Staples -4.41 -0.44 -4.47 -0.05 3l6h -0.36 | 9.28 1.09
Information Technology -1.84 -0.05 19.22 0.29 M 0.14 ‘ 9.86 0.87
Materials 0.8 [ 1 5152 036 1684 [ 159 262 2.09
Industrials .85 -0.39 1.59 -0.02 8.29 1.82
Health Care 1,35 0.01 0.56 001 | 4.86 0.12
utilities A1 -0.35 108 07108 6.26 131
Communication Services A7 0.00 -0.01 0.26 0.01
Energy .90 -0.24 -1 -0.21 3.91 0.11
Not Classified .15 -0.03 2 -0.04 7.69 -0.11

Nguon: Bloomberg, SSIAM

Do diéu chinh trén thi truang dién rong, dinh gid thi trudng chitng khoan Vigt Nam da trd nén rat hap dan trén hau hét cac phén khac cua thi
truong. P/E du phong cta VN-Index chi 6 mdc 10,3 1an, véi VN30 [a 9,3 1an, VNX50 12 9,0 Ian va FinLead 12 6,9 Ian, t6t han dang ké so véi
lich st ciing nhu khi so sanh vai cac nén kinh té trong khu vuc va céc thi truong EM/FM. Theo nghién ctu ciia JPMorgan, P/E du phong 12
thang cua VN-Index ké tit ndm 2014 hiém khi ¢ dudi mdc 13 Ian trong hon 2 thang. Do d6, chung t6i tin rang viéc diéu chinh, mic du gay
thiét hai, nhung sé chi ton tai trong thoi gian ngan.
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Vietnam 15.75%

VN 30 0.79% 20.01% 0.28
VN 50 0.75% 18.90%

VN 100 0.81% 17.98%

VN Mid Cap 14.53%

VN Small Cap

VN Finlead 18.90%

MSCI Frontier 16.69%

MSCI Emerging 2.72% 13.88%

Thailand 18.3x 0.54
Indonesia

Malaysia 15.9x

Philippines 10.8x

Shanghai 12.3x

Taiwan 12.1x

Korea 11.4x

pasan
Brazil

Nguon: Bloomberg, SSIAM

Thanh khodn

Thanh khoan bat dau 1a mot van dé trén thi truong dién rong. Mac du GTGD trung binh theo ngay trong thang 4 12 971 triéu do, diéu nay phan
anh mifc gidm -16% tir mitc trung binh 1,16 d6 ty trong thang 3 hodc -30% so véi muc ky luc 1,4 ty do vao thang 11/2021. GTGD trung binh
trong thang 5 cho dén ngay 9/5 chi & muc 713 triéu do mbi phién trén HSX, phan anh mitc giam -38% so vdi thang 3, va quay trd lai mic
trong thang 2 va thang 3 nam 2021, mot dau hiéu “bear”. Cudc khing hoang thanh khoan tham chi con rd rét hon trén san giao dich HNX va
UpCom, ¢a hai GTGD trung binh déu giam -34% trong thang 4 khi so vai thang 3 (1an lugt xubng mitc 106 triéu do (HNX) va 55 triéu do
(UpCom) vao mdi phién giao dich), va tiép tuc giam vao dau thang 5 chi con 57 triéu @6 (HNX) va 25 trigu d6 (UpCom) trén trung binh tinh
dén 9/5. So vdi thang 3, GTGD d4 giam -65% trén san HNX va -70% trén san UpCom, do bong bong dau co va.

Thanh khoan trung binh VNIndex & VN30 (ty dong)
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e

Thanh khoan trung binh HNX & UpCom (ty dong)
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Ngudn: HSX, SSIAM

Tuy nhién, diéu quan trong can luu y 1a bat chip thanh khoan suy giam trén thi truong dién rong, chung t6i van nhan thay phan bé thanh
khoan t6t cho phan khac MidCap, vai VN70 tiép tuc theo téng GTGD cuia cac blue-chip VN30 & mitc xap xi 100% trong thang 4.

Phan bd thanh khoan

Q N Q N N N N N q, q,
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m UpCom Liquidity ~ ™ HNX Liquidity ~ ® VN30 Liquidity ~ ® VN0 Liquidity VNI ex VN30 ex VN70 Liquidity

Ngudn: HSX, HNX, UpCom, SSIAM

Phan bd thanh khodn - VN70 vs. VN30
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Ngudn: HSX, SSIAM
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Trién vong thj trudng

Mot nghién cttu thuc hién bdi JP Morgan mo ta chi tiét nhitng nhip diéu chinh trong qua kht trén thi trudng ching khodn Viét Nam dé cho thay kha
nang phuc hoi manh mé vdi mdc I0i nhuan trung binh 1 21% trong 1 ndm sau dot diéu chinh. V& nguyén nhan, diéu nay rt co thé 1a sau dot ting
gia ma khong c6 nhiéu thay doi vé dinh gia co ban. Vé quy mo, mic du su diéu chinh gy thiét hai nhung nd chi ¢ muc khoang -15%, mifc trung
binh trong lich stt. Chung t6i cho rang ca hai Iy do nay déu cho thay su hdi phuc manh mé khi cac nha dau tu 1y lai su binh tinh.

Date Event Correction i 3IT\;|acove|zM v

10-Oct-08 GFC 24% 3% 7%  -17% 54%
22-Feb-08 GFC -20% -21%  -37T% -26% -63%
25-May-11  NPL crisis 21%  12% 4% 2% 10%
10-May-06  Post-rally correction -18% 5%  171% -1% . 96%
13-Mar-20  Covid-19 crash 19% 1% 14%  17% 55%
26-Nov-09  Hyperinflation 20% 3% 2% 1% -9%
24-Aug-15  China stock crash -17% 9% 15% 5% 25%
28-Jan-21  Margin call 14%  14% 20%  25% 44%
17-Dec-14  Qil price crash 13% 1% 12%  13% 11%
27-Aug-12  ACB chairman arrest -12% 2% 1%  24% 26%
23-Jul-21  Covid lockdown -11% 5% 9%  14% 10%
09-Feb-18  US-China tension -10%  12% 2% 4% 9%
22-Jan-16  EM & FM outflows -10% 6% 10% 26% 31%
Average -16% 4% 1% 4% 21%

Source: J.P. Morgan, Bloomberg Finance L.P. Note: Correction from peak to trough of 1M

V& co ban, chung t6i mu6n nhan manh rang nhing yéu t6 tich cuc vé vi mé va két qua kinh doanh da vuot ky vong mong doi khi dit liéu trong Q1
va mua dai hi co dong vira két thac vao dau thang 5. Théat vay, ching t6i tiép tuc nhan thay rdng khong co bat ky su thay doi co céu co ban nao.
Cu thé:

- Ditliéu ghi nhan miec di chuyén tit chi s6 di dong cuia Google (Google Mobility Index) da phuc hoi dang ké va vugt mic trude dai dich
(théng 2/2020)

- Du lich ngi dia quay trd lai véi cac chuyén bay ndi dia dugc du bdo & mitc 120% mitc trung binh ctia thang 4 va 5 nam 2019. Cac
chuyén bay quéc té tut lai phia sau do chién tranh gitta Nga/Ukraine va gian cach xa hoi tai Trung Quéc nhung dan bat dau hoat dong tré
lai dé phuc vu khéch du lich Bic My, Chau Au, va Chau A ngoai trir khach Trung Qudc ciing nhu céc chuyén du lich nuéc ngoai

- Muc tiéu tang trudng tin dung ctia NHNN & mitc cao nhat ké tir ndm 2017 dé ho trg nén kinh t6 ma ctra tra lai va phuc hoi sau dai dich

- Du doan GDP véan & muc tot b4t chip kho khan toan cu do tru cot tang truéng manh mé

2019 2020 2021 2022 2023 2024
Vietnam 7.02 2.91 2.58 6.80 6.70 6.50
Thailand 2.20 (6.20) 1.60 3.70 4.25 3.60
Indonesia 5.02 (2.00) 3.73 5.30 5.20 5.10
Malaysia 4.30 (5.60) 3.10 6.10 5.00 4.50
Singapore 0.90 (4.13) 7.85 4.00 3.00 2.50
Philippines | 6.10 (9.50) 5.70 6.70 6.20 6.40
Taiwan 3.06 3.36 6.45 3.50 3.00 2.78
Korea 2.24 (0.90) 4.00 2.80 2.60 2.40
Hong Kong | (1.70) (6.50) 6.40 1.65 3.20 2.40
Japan (0.23) (4.53) 1.78 2.10 1.80 1.10
China 6.00 2.20 8.10 4.82 5.10 5.10
Australia 2.00 (2.18) 4.78 4.40 2.80 2.55
India 6.50 3.70 (6.60) 8.90 8.90 8.90
Pakistan 3.10 (1.00) 5.60 4.05 4.00 4.65
Brazil 1.22 (3.87) 4.80 0.60 1.60 2.20

Nguon: Bloomberg, SSIAM
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Hoat dong khoi ngoai

Mac du NDTNN khéng c6 sitc anh hudng manh Ién thi trung nhu ching ta nhan thay vai nam trude, ching t6i mubn chi ra ring mic du thanh
khoan trén thi truong dién rong can dan, khéi ngoai van hoat dong ¢ muc déu dan. Cing can luu ¥ rang khéi ngoai da chuyén sang trang thai mua
rong véi gia tri xap xi 170 triéu do vao thang 4 va 22 triéu do vao thang 5 tinh dén ngay 9/5. Diéu nay ding vai xu hudng ching t6i du bao trong
cac bao céo trudc va du kién sé tiép tuc vao nam 2022.

Hoat dong kh6i ngoai/Tong thanh khoan
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Nguén: HSX, SSIAM

Il. Vimo

Dt liéu vi mo trong thang 4 déu dang khich I8, tat ca cac so liéu déu vuot ky vong:

Doanh thu ban 18 trong nudc: + 12,1% yoy (so vai 9,4% trong thang 3), hodc + 3,1%, v6i doanh s6 ban hang hoa tang manh (+ 12,4% yoy).
Cu thé, du lich + 49,4% yoy tir 29,9% trong thang 3 do nhu cdu du lich ndi dia taing manh, dac biét 1a dip cudi tuan nghi 1€ 30/4, 1/5. Két qua 13,
doanh thu nha hang va luu tri tang 14,8% yoy (so vai 5,9% trong thang 3).

Chi s6 IIP cong nghiép tang vot 9,4% yoy (so vai 9,1% trong thang 3). San xuat ché tao ting + 11,3% yoy (so vdi 9,7% trong thang 3). Trong
do, dién tr + 16,6% yoy (so vdi 13,1% trong thang 3), san xuét 6 16 + 6,3% yoy (so vdi 0,8% trong thang 3). IIP trong 4 thang dau ndm tang
7,5% so vdi cung ky nam trudc, thic ddy bdi nganh san xuét (tang 8,3% yoy).

Thuong mai toan cu ting truong manh hon du kién: xuat khdu thang 4 + 25,0% yoy (so vdi 14,8% trong thang 3) trong khi nhap khdu + 15,5%
yoy (so vdi 14,6% trong thang 3). Thang du thuong mai giam xuong 1,1 ty do trong thang 4 (so v6i 2,1 ty d6 vao thang 3) xubng USD2,5 ty trong
4 thang dau nam 2022.

Tang trudng giai ngan von FDI 6n dinh & mic + 7,1% yoy (so vai 8,7% trong thang 3). Pau tu cng + 8,1% trong thang 4 (tuong tng 33,5 nghin
ty dong, so vdi 8,4% vao thang 3). Chiing t6i ky vong von FDI thuc hign va von dau tu cta Nha nudc sé duy tri ¢ mic cao mot con s6 trong ngan

han.

Lam phat tang 0,2% so véi thang trudc va 2,6% so vdi cung ky nam trudc. Lam phat co ban tang 0,44% so vdi thang trude va 1,47% so vdi cung
ky nam trudc.
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. Nganh tai chinh

KQKD Q1 kha kha quan khi hau hét cac ngan hang déu ghi nhan mic tang trudng dang ké cua EPS va NIM.

Tang trudng cho vay: Tat ca cac chi s6 vi mo déu cho thiy bang can dbi ké toan cuia cac ngan hang Viét Nam md rong lanh manh: Igi nhuén tit
mang tiéu dung thé hign rd nho doanh s6 ban 1é ting manh, ciing nhut hoat dong san xuét ché tao manh mé, tiép tuc hudng Igi tir viéc nén kinh té
MO clfa trd lai, nhu cau xuat khdu manh va tang truéng du lich. Muc tiéu 14% cho ndm 2022 ctia NHNN co vé dé dang dat dugc, déc biét 1 voi
bao ¢40 mdi nhat vé tang trudng tin dung cua hé thong thang 2 ¢ mitc 15,9% va dugc duy tri ¢ mitc tich cuc trong thang 3 / thang 4. Trén thuc té,
tang truéng tin dung 1a mot trong nhitng dong Iuc chinh déng sau muc tiéu tang truéng GDP 6,5% cua chinh pht vao nam 2022. Ty I& thdm nhép
clia nhoém tiéu dung ca nhan caing la dong Iuc chinh thac ddy tang truang cho vay, dac biét khi co cAu cho vay lién tuc thay d6i trong toan hé
thdng ngan hang, dugc thic ddy bai dich vu cai tién qua viéc chuyén doi ky thuat s6 va ngan hang dién tir. Cing can Iuu y réng vai su giam sat
chat ché va quy dinh gan day vé viéc cho vay bt dong san, ching t6i co thé sé thay su chuyén dich trong s6 sach ngan hang thuong mai sang
cac linh vurc phi bat dong san khéc trong trung han, do do hoat dong ban Ié cting nhu doanh nghiép / doanh nghiép vira va nho sé la diém trong
tam vé phia trudc.

Chi phf von: Nhu ching ta da thiy tit KQKD Q1, cac ngan hang thuong mai co phan tiép tuc gianh thi phan tit cac ngén hang thuong mai thudc sé
hitu nha nudc, nhd nén tang cho vay tt hon, ddc biét 1a ty 18 CASA va nén tang vn manh hon, cho phép dinh gia cac khoan vay canh tranh hon.

NIM: dugc hé tro nhung rui ro 1ai suat tang. Ngan hang Nha nudc Viét Nam da gidt 6n dinh 13i suét chiét khau ¢ mitc 2,5%, trong khi I4i suat lién
ngan hang nhin chung khong ddi trong thang 4. Budng cong loi suét tiép tuc md rong, dac biét muc chénh léch 10 ndm - 1 ndm téng tra lai trén
100 diém co ban vao thang 4, 1ai suat uu dai hon cho céac khoan cho vay trong dai han.

ROE & mitc 20% dugc duy tri va ky vong sé 6 muc canh tranh trong ngén han. ROA 6n dinh ¢ mitc trung binh 2,3% trong 5 ndm t6i khi thu nhap
tit phi cai thién, NIl 6n dinh va hoat dong kinh doanh thap hon do cac ngan hang tich cuc chuyén ddi s6 hoa. Ca ROE va ROA tai cac ngan hang
Viét Nam déu ¢ mitc cao nhét trong s6 ngan hang cung nganh & khu vuc ASEAN, diéu nay giai thich cho dinh gia

Chét Itgng tai san: chung t6i cho rdng ty 16 ng xau c6 thé tang cao hon khi chuong trinh tai co ciu khoan vay két thic vao thang 6 nam 2022,
nhung mifc tang nay co thé kiém soat dugc nho co cau viing chic da dugc xay dung trong 2 ndm qua va chuang trinh mién Iai suét chon loc cho
nhitng ngudi vay chiu tac dong cua Covid. Ching t6i ciing du bao mitc do thiét hai cao han mot chut do s6 sach cta cac ngan hang co ty trong
nhom ban Ié tang 1&n. Tuy nhién, do chu ky tin dung tiép tuc c6 xu hudng tang, ching t6i ky vong chét Iugng tai san ca ban sé dan dugc cai thién
trong trung han. Ngoai ra, chiing t6i ciing ky vong sé tiép tuc giam ty & don bay trong trung va dai han khi cac ngan hang chudn bi trién khai
Basel Ill, méc du van chua c6 mot moc thai gian cu thé cho viéc p dung trén toan hé thong theo yéu cau ctia NHNN.

Thu nh4p tir phi va giao dich: Cac thanh phan chinh bao gdm giao dich thé va tai chinh (gan chat voi mang ban 1é cta ngudi tiéu ding) cing nhu
cac dich vu moi giai chiing khodn. Gid tri giao dich dugc binh thuong hoa tit mitc co ban cao vao nam ngodi do thi truong diéu chinh gan day,
nhung thanh khoan thj truong van & muc tot va du kién sé tang tra lai do xu huéng nha du tu ca nhan tham gia thi truong va ma tai khoan moi
tiép tuc tang trudng manh.

Ap lyc lam phét van c6 thé kiém sodat dugc & muc thap hon muc tiéu 4% nhung du kién sé ting Ién trong H2.
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DANH MUC BAU TU CUA QUY (% NAV)

STT

(S 2 B S o

© © N o

11
12
13
14
15

C6 phiéu

VPB
HPG
vic

TCB
FPT
VHM
MWG
ACB
MSN
VNM
MBB
NVL
STB
vCB
vJC

Tén cong ty

Ngan hang TMCP Viét Nam Thinh Vugng

Cong ty cd phan Tap doan Hoa Phét

Tép doan Vingroup - Cong ty Co phan

Ngan hang TMCP Ky Thuong Vit Nam

Cong ty C6 phan FPT

CTCP Vinhomes

Cong ty c6 phan Dau tu Thé gidi Di dong

Ngan hang TMCP A Chau

Cong ty C6 phan Tap doan MaSan

Cong ty C6 phan Sita Vigt Nam

Ngén hang Thuong mai C8 phan Quan doi

CTCP Tap doan Pau tu Dia 6¢ No Va

Ngan hang Thuong mai C6 phan Sai Gon Thuong Tin
Ngan hang Thuong mai c6 phan Ngoai thuong Viét Nam
CTCP Hang khong VietJet

% NAV
8.38
7.83
7.36
7.29
6.08
5.93
5.78
5.53
491
4.59
4.54
4.12
3.61
3.13
2.64
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STT
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30

C6 phiéu

HDB
TPB
VRE
PNJ

SSl

CTG
KDH
PDR
SAB
GAS
POW
BID

PLX
BVH
GVR

Tén cong ty

Ngan hang Phat trién TPHCM

Ngan hang Thuong mai cd phén Tién Phong

CTCP Vincom Retail

Cong ty CO phan Vang bac D& quy Phi Nhuan

Cong ty c6 phan Ching khodn SSI

Ngan hang Thuong mai C6 phan Cong thuong Viét Nam
Cong ty C6 phan Pau tu Kinh doanh nha Khang Dién
Cong ty c6 phan Phat trién B4t dong san Phat Dat
Téng CTCP Bia - Rugu - Nudc giai khat Sai Gon

Téng Cong ty Khi Viét Nam

Téng Cong ty Dién lyc Dau khi Viét Nam

Ngén hang Thuong mai ¢ phan Dau tu va Phat trién Viét Nam
Tép doan Xang Dau Viét Nam

Tap doan Bao Viét

Tap doan Céng nghiép Cao su Sai Gon

% NAV
2.64
2.61
2.16
1.91
1.70
1.69
1.49
1.46
1.23
0.87
0.79
0.63
0.57
0.47
0.36
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SSI ASSET MANAGEMENT CO LTD
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Mr. Ho Minh Tri (+84) 28 3824 2897 ext 1628 or (+84) 90 888 9669 trihm@ssi.com.vn
Portfolio Manager
Mr Bui Van Tot Tel: (+84) 4 3936 6321 ext: 1627 totbv@ssi.com.vn

SSI SECURITIES CORPORATION (SSI)
Managing Director, Institutional Brokerage
Mr. Nguyen Anh Duc (+84) 979 585658 ducnal@ssi.com.vn

MIRAE ASSET SECURITIES (VIET NAM) LIMITED LIABILITY COMPANY (MAS)
Sales Manager
Mr. Dinh Quang Thien (+84) 90 2474538 thien.dg@miraeasset.com.vn

Head of Institutional Sales

Mr. Vu Thanh Phong (+84) 97 4740580 phongvt@bsc.com.vn
KIS VIETNAM SECURITIES CORPORATION (KIS)
Head of Brokerage Dept
Ms. Lam Uyen (+84) 94 4411268
A r
KHUYEN CAO

Tai liéu nay dugc viét va phat hanh boi cong ty TNHH Quén Ly Quy SSI (SSIAM). Tai liéu nay chi mang tinh chat tham khéo va c6 thé thay d6i ma khong can théng béo.
Tai ligu nay khong phai 12 ban cao bach, 107 dé nghi hay la bat ky cam két nao cta SSIAM. SSIAM khdng c6 nghia vu phai cap nhat, sta doi tai liéu nay dudi moi hinh
thire khi céc van dé thudc vé quan diém, du bao va udc tinh trong tai liéu nay thay doi hodc tré nén khong chinh xdc.

Trong truong hop c6 bat ky thay d6i vé thong tin nha déu trong Phan A cia HO So Nha Dau Tur da gui SSIAM, kinh dé nghi Quy Nha Dau T cdp nhat cho ching toi
trong thoi gian s6m nhat.

Tai liéu nay khéng nén duoc st dung cho muc dich ghi nhn ké todn, thué hay dé dua ra cac quyét dinh dau tu. Nha Dau Tu nén chu y rdng két qua hoat dong trong
qué khit khéng ham y dam bao cho két qua hoat dong cua Quy trong tuong lai. Gid tri cia mot ching chi quy va thu nhdp cda Quy cé thé ting hodc giam nén khdng
thé durgc bdo dam béi Cong Ty Quan Ly Quy. Truong hop Nha Dau Tu nghi ngd vé quyét dinh dau tu cda minh thi nén im hiéu thém théng tin hodc tham khéo y kién
chuyén gia dé co quyét dinh dau tu thich hap.
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- Asianinvestor
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“Asset Management Company of the Year — Vietnam” in 2012, 2014, 2021 “Best Vietnam onshore Fund House™ in 2010
“Fund Management Gompany of the Year (Onshore)” in 2015, 2016, 2017, 2018 “Best Asset Management Company in Vietnam” in 2015, 2016, 2017,
“Best ETF Provider — Vietnam” in 2021 2018
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