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QUY PAU TU €O PHIEU TANG TRUO'NG BALLAD VIET NAM

Bao cao thang 01/2023

CHIEN LUQ'C PAU TV

Quy dau tu c6 phiéu tang truong Ballad Viét Nam
huéng téi muc tiéu loi nhuan vurot troi nho phan
bo tap trung vao 15-20 co phiéu cd xép hang cao
nhét trong danh muc theo ddi ciia SGI. Pay 14 cac
doanh nghiép ning dong va hiéu qua nhat cua nén
kinh t& Viét Nam, véi toc d6 tang trudng nhanh
trong 3-5 nam t6i. Ty trong phan b timg ¢6 phiéu
va toan bo danh muc duoc diéu chinh theo hé
thong danh gia twong quan rui ro va do hap dan
VGi tiing ¢6 phiéu ciing nhu toan bd thi truong.

THONG TIN QUY

Ngay thanh lap: 19/11/2021
Phi phat hanh: 0.5% x Gia tri mua
Tan suét giao dich: 2 lan/ thang

BIDV Nam Ky Khéi Nghia
1.0% x Gia tri ban

S6 tién mua téi thidu: 10 triéu ddng

Dai ly phan phéi: Fincorp, VNDirect

Cong ty kiém toan: AASC

Ngan hang giam sat:
Phi mua lai:

GIA TRI TAI SAN RONG

155 % Thay d6i NAV cla TBLF va VNIndex (31/01/2023)

10% iy, TBLF v&rigéc  — — —% VNIndex véi goc
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HIEU SUAT PAU TV

TBLF Vnindex

Téng tai san Quy (ty VND) 89.34
NAV/ 01 chirng chi quy (VND) 7,510.6
Loi nhuan thang 01/2023 3.20% 10.34%
Loi nhuan tlr dau nadm 2023 3.20%  10.34%

Lei nhuan tir 19/11/2021 (%) -24.89%  -23.49%
(Gia tr tai san rong cua quy da trur di cdc chi phi van hanh)

PHAN BO TAI SAN
Ban lé
9.9%
Mgén hang

8.4%

Hang tiéu ding
B.2%

‘ Cong nghé
5.5%

Tién mat
66.0% Khu cdng nghigép
2.0%
1T Ching khoan Nganh Ty trong % NAV
1 MWG Ban lé 9.94%
2 FPT Cong nghé 551%
3 ACB Mgan hang 5.10%
4 TLG Hang tiéu dung 4.99%
5 VCB Mgan hang 3.27%
6 WV Hang tiéu ding 3.19%
7 SIP Khu céng nghiép 1.97%

(D@ liéu tinh tai thoi diém déng cia ngay 31/01/2023)

CHIi SO DANH MUC PAU TV

TBLF Vnindex
P/E (x) 13.27 12.09
ROE (%) 23.32%  14.06%
Sé lwong cb phiéu 7 402

Théng tin dwoc déng tai tai:
Web: https://sgicapital.com.vn/c-cong-bo/the-ballad-fund/

Facebook: https://www.facebook.com/SGICapital

Lién hé: TheBalladFund@sgicapital.com.vn

Khéng sao chép, phat hanh toan bd hay tirng phan vi bat ct
muc dich nao néu khong cé sw ddng y bang van ban tir SGI
Capital. Déi v&i nhivng théng tin dw béo hodc nhan dinh vé
twong lai, SGI Capital khdng cé nghia vy xac nhan hoac cap
nhat nhirng thdng tin néu tinh huéng thay dbi.


https://sgicapital.com.vn/c-cong-bo/the-ballad-fund/
https://www.facebook.com/SGICapital
mailto:TheBalladFund@sgicapital.com.vn

CAP NHAT THI TRUONG:

Thi trudng ching khoén toan cau thang 1 ¢ sy dong pha: S&P 500 cia My ting 6.18%, Chau Au Stoxx 50
tang 9.75%, Kospi (Han Quéc) tang 8.44%, Shanghai Composite cua Trung Qudc ting 5.39%, SET Index
(Thai Lan) tang 0.17%. Trong bé&o céo thang truéc, SGI nhan manh quan diém “cac NHTW giam l4i suat sé
chura s6m Xdy ra trweée khi trién vong viéc 1am xdu di dang ké va xudt hién nhiing biéu hién rd rang hon cia
suy thodi”. Ching t6i luu y mot sé dién bién méi nhu sau:

= Cung v6i USD Index giam manh vé mbc 101 va cac diéu kién tai chinh toan cau dugc nai long, dong
tién chay vao cac tai san rai ro va thi truong mai ni manh nhat ké tir 2021. Dong chay nay cong huong
vé6i ky vong Trung Quéc mo cira va phuc hdi kinh té da kich hoat thém tam ly tich cuc. Thi truong
chirng khoan Viét Nam cling da hoa chung xu hudng nay.
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= Thi truong todn cau gan day c6 nhiing co s¢ dé ky vong vao kich ban “ha canh mém” theo d6 lam phéat
giam nhanh khién FED va cac NHTW sém dao chiéu chinh sach trong khi d6 kinh té thuc van du on
dinh dé chiu duoc mot dot suy thoai nhe. Theo dé, ving day cua cb phiéu da xay ra vao Q4 2022. Dong
tién dau tu/dau co dang di trudc phan anh kich ban tich cuc nay.

= Tuy vay, théng diép cua chu tich FED vira qua van nhit quéan khi cho ring trong céc yéu té cdu thanh
nén lam phat mai chi c6 gia hang hoa giam, gia thué nha s& c6 do tré va phan 16n cac yéu té lién quan
t6i thi trudng lao dong chua c6 dau hiéu giam. Do vay, FED va cac NHTW s& tiép tuc ting nhe va duy
tri mat bang 14i suat cao trong 2023. Ap luc nay s& dan “ngadm” tdi timg linh vye, ma trudc hét nhom
doanh nghiép nhay véi l4i suat nhu cdng nghé da bat dau cat giam chi tiéu, ha gia san pham, sa thai lao
dong.

= Viéc mé cira cua Trung Qudc co mat trai 14 s& tiép tuc tao &p lec cho mit biang gia ca hang hoa khién
lam phét kho giam. L&i suét co thé neo cao kéo dai s& sang loc nhém doanh nghiép kém hiéu qua hoic
tac dong manh hon 1a s& khién tdng cu s& dot ngdt suy giam manh & mot thoi diém trong tuong lai.

= Qua4 trinh ha du bao ting truéng EPS 2023 cua thi truong My va toadn cau van tiép tuc, trong khi dong
tién dau co lan toa ddy dinh gi& P/E Ién 18.4 voi S&P 500 — bang mirc truéc khi FED manh tay nang
|4i suat nam 2022. Sy két hop cuia dong tién dau co manh trong bdi canh dinh gia tang cao, trién vong
tang truong kém, va lai sut chua giam s& |a diéu kién tiém tang cho mot nhip diéu chinh cua thi
truong.

Chart 2: Here’s asign of Greed
Spread between US BBB-rated corporate bond yield and 90-day US Treasury bill yield (%)

S&P 500 Forward 12-Month P/E Ratio: 10 Years
(Source: FactSet)
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Poi véi thi treong Viét Nam, ching tdi c6 mat sé diém lwu y:
Cung vdi ty gia dd qua giai doan cing thing va SBV mua vao ngoai té, ting du trit ngoai hdi, qua d6 bom
VND hd tro thanh khoan. Nho @6 loi tac trai phiéu chinh phua va ty gia da giam vé giai doan trudc vy viéc
véi tap doan Van Thinh Phat. Ching t6i ¢6 luu y thém nhu sau:
= Céc chi s6 vi mo Vé tang trudng cia Viét Nam van dang suy yéu dudi tac dong ciia nhu cau suy giam
& ca trong va ngoai nudc. Xuat nhap khau c6 ba thang lién tuc giam so vai ciing ky, trong khi 13i sut
tang dang gay ap luc thu hep nhu cau tin dung, tiéu dung, va dau tu trong nudc.

Cudi ky : Trai phiéu Chinh phii 5ndm 5 B

o o o & R Ky ~ —— Cudi ki : USDAND (T gid tw do) ——Cudi ki : USD/ VND (T¥ gid ngén hang)

=  Piém sang Ia lgi tac trai phiéu da giam va mot sé ngan hang ciing giam nhe 1ai suat tiét kiém ky han
dai. Chang tdi cho rang dé Iai suat giam thanh xu huéng can thém céc diéu kién nhu: tin dung duy tri
muc tang truong cham, SBV hd trg thanh khoan théng qua duy tri taing treong M2 thé hién & ty 1é LDR
giam. Tuy vay, ap luc tir lam phat va ty gia van s& la rao can vai nd luc ha l4i suét trong nira dau 2023.

= Loi nhuan Q4 cua céc doanh nghiép cong b cho thiy su suy giam manh & nhiéu nganh nhu bat dong
san, thép, chiing khoén, ban 1é... Lan dau tién ké tir 2008, loi nhuan mot quy cua toan thi truong cd muic
giam trén 30% so véi cing ky. Khao séat cua SGI Capital cho thay trién vong kinh doanh nira dau 2023
cua nhiéu doanh nghiép van tiép tuc suy giam.

* Nganh ngén hang, du duy tri dugc murc tang trudng so vai 2022, nhung xu hudng thu hep NIM va ng
Xau ting da kéo giam loi nhuan Q4 va sé tiép tuc anh hudng tiéu cuc I18n trién vong loi nhuan 2023.
Khao sat gan day cua ching toi cho thay nhu cau tin dung dang thap hon ky vong cac ngan hang khi
nhiéu khoan vay l4i suat cao duoc khach hang cha dong tat toan, du no mai tap trung vao cac khoan
vay ngin han véi l3i suat thap hon. Trong khi d6, ngudn huy dong c6 xu hudng dich chuyén nguoc lai
tir CASA va tién giri ngan han sang ky dai véi 13i suit cao. Trong khi d6, chat luong tai san dang xau
di nhanh, thé hién & 1ai va phi dy thu ting va no nhoém 2 ting manh s& chuyén nhém Ién no xau trong
Cé&c quy tai.

Lai, phi phai thu No nhém 2
0,000

TTCK Viét Nam da ting hon hai thang tir mic qua béan do giai chap dién rong 1én lai ving can bang dudi
su hd trg cua dong tién nude ngoai mua rong ky luc va su cai thién cua thanh khoan hé théng. Giai doan t6i,
tam diém thi truong c6 thé chuyén dich qua trién vong kinh doanh cua tirmg doanh nghiép. Ching tdi cho
rang da suy giam lgi nhuan van tiép dién trong Q1 va Q2 khién dinh gia P/E cua nhiéu ¢ phiéu tré nén bét
hip dan. Piéu nay du di phan nao phan anh trong muc gi4 hién tai nhung van 1 rai ro chinh cua thi truong.
Nguoc lai, nhitng yéu t6 tich cuc nhu 131 suét di tao dinh, nha dau tu ngoai mua rong va ty 1é margin trén thi
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truomg da giam 40% tir dinh s& gidp thi truong bét &p luc cung trong nhirng dot diéu chinh trong thai gian
toi.

Trong bao céo thang nay, ching tdi moi doc gia nghe ban “The show must go on” ctia Queen:
“Behind the curtain, in the pantomime

Hold the line

Does anybody want to take it anymore?

The show must go on

The show must go on, yeah”



