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

Bao cao thang 02/2023

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

- % Thay déi NAV cua TBLF va VNIndex (28/02/2023)
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HIEU SUAT PAU TU

TBLF Vnindex

Téng tai san Quy (ty VND) 88.01
NAV/ 01 chirng chiquy (VND) = 7,396.94
Lei nhuan thang 02/2023 -1.51% -71.78%
Loi nhuan tlr d3u nam 2023 1.64% 1.75%

Loi nhuéan t 19/11/2021 (%) -26.03% @ -29.45%

(Gia tri tai san rong cua quy da trir di cdc chi phi van hanh)

PHAN BO TAI SAN

Ban lé
4.1% Ng&n hing
6.6%
Hang tiéu ding
B.2%

Cing nghé

Khu cong nghigép

1.8%
Tién mét
73.9%

1T Ching khoan Nganh Ty trong % NAV
1 FPT Cdng nghé 5.40%
2 TLG Hang tiéu dung 4.98%
3 ACB Mgan hang 4.85%
4 MWG Banlé 4.14%
5 WM Hang tiéu dung 317%
6 SIP Khu cdng nghiép 1.82%
7 WVCB MNgén hang 1.78%

(D@ liéu tinh tai thoi diém déng cia ngay 28/02/2023)

CHIi SO DANH MUC PAU TV

TBLF Vnindex
PIE (x) 13.74 11.47
ROE (%) 23.82%  13.89%
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 ctr
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 théng tin néu tinh huéng thay déi.



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 khoan todn cu thang 2 ¢é nhiing dién bién trai chidu: S&P 500 cua My giam 2.61%, Chau
Au Stoxx 50 ting 1.8%, Kospi (Han Qudc) giam 0.5%, Shanghai Composite ciia Trung Qudc ting 0.74%,
SET Index (Thai Lan) giam 2.94%. Trong béo céo thang truéc, SGI nhan manh quan diém “FED va céc
NHTW sé tiép tuc tang nhe va duy tri mat bang 14i sudt cao trong 2023... Su két hop cua dong tién ddu co
manh trong boi canh dinh gid ting cao, trién Vong tang trweng kém, va l&i sudt chu’a glam sé la diéu kién
tiem tang cho m¢t nhip diéu chinh cua thi truong.”. Chang toi cap nhat thém mot sb diém mai nhu sau:

Maic du chi s6 lam phét ky thang 02/2023 ctia My chwa dugc cong bé, hai chi s6 di trude 1a ISM price
paid va PCE déu cho thay lam phat cia My s& khéng giam manh nhu ky vong. Biéu nay khién thi
truong thay doi quan diém vé dinh I4i suat ciia FED theo hudng ting cao hon va duy tri 1au hon. Trong
boi canh lam phét cia My van dai dang, FED s& tiép tuc duy tri chinh sich diéu hau voi mat bang Iai
suat cao két horp Vi giam bang can ddi ké toan, USD Index da tang manh tré lai gay strc ép t6i cac thi
truong maéi noi va tai san rai ro. Tuy vay, viéc NHTW Trung Quéc va Nhat Ban cung thuc hién naoi
long d khién thanh khoan trén thi trudng tai chinh toan cau khéng qua tiéu cuc tir cudi 2022 t6i nay.

Figure 1.

Chart 5: ‘Peak’ Fed =5.4%, ‘terminal’ Fed funds rate = 3.8% 102 | MAJOR CENTRAL BANKS: TOTAL ASSETS
Curment market pricing for Federal Fund rate (%) 95| (riondollers, nsa)
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Source: BofA Global Investment Strategy, Bloomberg Fed fund futures priang as of 02/22/23
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Source: Haver Analytics.

Diém séang cua thé gidi 1a kinh té Trung Quéc sau khi mé cira van dang cho thay su phuc héi tét khi
khu vire san xuat va dich vu tang truong manh, trong khi NHTW vén hd tro thanh khoan cho nén kinh
té. Su két hop cua hai yéu té da gidp TTCK dang & diém cao nhét 6 thang qua. Trung Quédc du chi dat
muc tiéu ting truong GDP nam 2023 & 5%, ciing du dong gop téi 30% vao tang trudng kinh té toan
cau nam nay. Do vay, su phuc hdi cua kinh té Trung Qudc tac dong t6i cac nganh va linh virc van s& 1a
cha dé quan trong cua 2023.

China: reopening composite index
The ¢ te index is buil ious
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Source: Steno Research, Bloomberg and Macrobond

Poi voi thi truong Vigt Nam, ching toi c6 mat sé diém hru y:

Dién bién dong tién trai chiéu:

Nhu cau tin dung yéu dang gitp thanh khoan hé thng cai thién va 14i suat huy dong giam khoang 0.5%
tir mue dinh cubi 2022. Tuy vay, USD dang ting gi4 trd lai va lam phét trong nudc duy tri mirc cao sé
khién SBV than trong hon va han ché da giam lai suat thoi gian t6i.



= Loi tuc trai phiéu chinh pha Viét Nam lan dau tién trong lich sir d giam vé thip hon loi tac tréi phiéu
chinh phia My & céc ky han tir 1 ndm — 7 nam. Diéu ndy cé thé tao ra ap luc rdt rong caa nhitng dong
vén dau tu gian tiép do nim gitr VND khéng con du hdp dan so véi USD. Trong 4 tuin gan day, cac
nha dau tu nudc ngoai da ban rong gan 3.000 ty dong cd phiéu.

= O chiéu nguoc lai trong thang 3 nay, quy Fubon c6 thé giai ngan khoang 4.000 ty déng khi méi nhan
duogc gidy phép huy dong 160 triéu USD, va quy Vaneck Vectors Vietnam s& mua vao hon 1.500 ty khi
nang ty trong c6 phiéu Viét Nam trong rd tir mirc 86% cudi thang 2 1én 100%.
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Ting truéng Kinh té thuc suy giam:

= Mit bang dinh gia cua thi truong duy tri & ving thip voi P/E 11.5x dang chiét khau rii ro ting truéng
cham lai trong moéi truong 14i suit cao. Tru cot chinh cua thi trudng 1a nganh ngan hang, dudi ap luc
ctia NIM thu hep, cau tin dung yéu va chit luong no xau di, c6 thé s& gay that vong cho thi truong khi
két qua kinh doanh Q1 va ké hoach 2023 dugc cong bs. Trong méi trudng lai suat cao va diéu kién
kinh doanh kh6 khin, doanh nghiép va ca nhan wu tién giam don bay tai chinh, nganh ngan hang sé gap
khé.

* Thij truong BPS Viét Nam dang trai qua giai doan suy giam va am dam nhat ké tir 2011-2012. Nghi
dinh 08/2023/ND-CP vira ban hanh da m¢ ra hanh lang phap ly cho kha nang dam phan gitra cac bén
nhim kéo dai han tra no, tranh d6 v& lan rong trén thi truong trai phiéu doanh nghiép. Tuy vay, kho
khan vé thanh khoan, rii ro cham tra, v& no van con va s& can thoi gian va nguon lec dé giai quyét.

Piéu kién d@é kinh té va TTCK phuc hdi

= /& dai han, giai phép triét dé van 1a mat bang 14i suat phai giam du thap dé kich hoat dong vén chay
vao dau tu va tiéu dung, qua d6 gitp vong quay tién ting 1én, cac hoat dong kinh té phuc héi, doanh
nghiép va c& nhan cé diéu kién giam, co ciu lai ng. Tuy vay, diém khé hién nay dé ha l4i suét 1a SBV
chwa c6 nhiéu du dia diéu hanh khi FED van dang that chat chinh sach tién té dé chéng lam phét.

= Trong cac chu ky kinh té I6n, diéu kién dé Chinh phi va NHTW ha I4i suat, hd tro tang truong chinh
la sw xuat hién cua céc sy kién d6 v& gay rui ro hé thong hoic ddy nén kinh té roi vao suy thoai. Thi
truong trai phiéu doanh nghiép Viét Nam dang trai qua khiing hoang, thi truong bat dong san suy giam
da 1a diéu kién can; FED ngi long chinh séch s& 1a diéu kién da dé SBV c6 du du dia kich thich gidp
TTCK va nén kinh té phuc héi.

= Ching t6i cho rang thoi diém kho khan nhét vé thanh khoan cia thi truong tai chinh da di qua, nhung
giai doan khé khan cua hoat dong san xuat kinh doanh thuc van dang tiép dién. Trong mai truong nay,
moi hoat dong giao dich déu cham lai, thanh khoan s& giam kéo dai va gay chan nan. Mot chu ky két
thic s& lubn chang kién nhiing ton that va mat mét. Nhiéu tén tudi I6n va quen thudc cé thé tut Iui hozic
bién mat. Nhung day ciing giai doan cac ¢ng vién sang gia cho mot chu ky ting truéng méi s& manh
nha xuét hién.

Trong bao céo thang nay, ching tdi mai doc gia nghe ban “Frozen” cua Madona:

“Now there's no point in placing the blame
And you should know | suffer the same

If I lose you

My heart will be broken”



