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

Bao cao thang 11/2023

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 la 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 bo thi trudng.

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 déng

Dai ly phan phéi: Fincorp, VNDirect

Cong ty kiém toan: AASC

Ngéan hang gidm sét:
Phi mua lai:

GIA TRI TAI SAN RONG

. % Thay déi NAV cda TBLF va VNIndex (30/11/2023)
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HIEU SUAT PAU TV

TBLF Vnindex

Tbng tai san Quy (ty VND) 75.85
NAV/ 01 chirng chiquy (VND)  7,698.23
Loi nhuan thang 11/2023 2.73% 6.41%
Loi nhuan tlr ddu ndm 2023 5.78% 8.64%

Loi nhuan t 19/11/2021 (%) -23.02% @ -24.66%

(Gia tri tai san rong cua quy da trur di cdc chi phi van hanh)
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1T Chirng khoan Nganh Ty trong % NAV
1 ACB Mgan hang 14.47%
2 MWG Banlé 11.05%
3 PND Banlé 10.21%
4 DHG Dwoc phdm 4.72%
5 FMC Hang tiéu ding 4.69%
6 MBB Mgan hang 4.69%
7 TLG Hang tiéu ding 4 66%
14 cTG Mgan hang 4.65%
15 VTO Van tai 4 64%
12 TPB Mgan hang 4.55%
13 VNM Hang tiéu ding 4.53%
14 ACV Dich vu hang khing 4.48%
13 VIB Mgan hang 4.46%
14 QTP San xuét dién 4.04%

(D@ liéu tinh tai thoi diém déng cia ngay 30/11/2023)

CHIi SO DANH MUC PAU TV

TBLF Vnindex
PIE (x) 11.61 13.49
ROE (%) 23.43%  11.59%
Sé lwong cb phiéu 14 394

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

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

Lién hé: TheBalladFund@sgicapital.com.vn

Khéng sao chép, phat hanh toan bd hay tirng phan vi bat ct
muc dich ndo néu khdng cé sw ddng y bang van ban tir SGI
Capital. D4i v&i nhivng thong tin dw béo hodc nhan dinh vé
twong lai, SGI Capital khdng c6 nghia vu 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 truedng chitng khoan toan cau théang 11/2023 ¢6 su dong pha véi: S&P 500 cua My ting 8.92%, Chau
Au Stoxx 50 ting 7.88%, Kospi (Han Quéc) ting manh nhét véi 11.3% trong khi Shanghai Composite, VN-
Index ting tuong (ng 0.36% va 6.41%. Ching t6i cap nhat mot s6 tiéu diém dang luu ¥ nhu sau:

Figure 2: 12-month rolling number of global central bank hikes and cuts
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TTCK My tiép tuc tich cuc trong thang 11/2023 nhd ba dong lee chinh nhu da dé cap & béo céo thang
truge gom: (1) loi nhuan quy 3 cac doanh nghiép My phan anh sy phuc hdi va trién vong Q4 tang truong
manh trong khi dinh gia P/E forward vé viing trung binh dai han; (2) vién canh FED cat giam l4i suat
s&m hon (du kién 05/2024) da giam nhiét yield trai phiéu chinh pha My, USD Index ciing giam vé moc
quanh 103; va (3) céc doanh nghiép My trong giai doan mua lai co phiéu quy manh nhat trong nim
dang hd tro t6t gia co phiéu. Theo lich str, TTCK My thuong c6 xu huéng tich cuc trong thang 12.
Lam phét ciia My va chau Au tiép tuc ha trong khi ty 1¢ that nghiép ciia My chua tang manh dang hd
trg quan diém cua thi truong vé ha canh mém & cudi chu ky kinh té caa My. Trong truong hop 14i suat
trai phiéu My tiép tuc ha va FED sém néi 1ong tré lai, qua trinh tai co cau no cia doanh nghiép da phat
hanh & muc thap giai doan COVID s& thuan loi hon va khong tao ra lan song phé san, that nghiép quy
mo I6n. Ching i tiép tuc theo ddi ki cac twong quan nay bai rai ro suy thodi kinh té My va toan cau
s& 1a bién sé rai ro 16n nhét trong nam t6i khi rai ro lam phat va I3i suat cao dang Iui dan vé phia sau.
Cac Ngan hang TW cac qudc gia mai ndi dang tiép tuc cat giam manh I&i suat dé hd tro nén kinh té
trong bdi canh nhu cau bén ngoai chua hdi phuc dia trén du béo lam phét tiép tuc xu huéng giam. Viéc
cit giam lai suat dang duoc ky vong tao ra su hdi phuc kinh té khi bond yields cua khu vuc nay tham
chi con ha nhanh hon yield trai phiéu chinh phua My.

Exhibit 3: EM inflation (% YoY) has now peaked in all regions
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Poi voi thi treong Viét Nam, ching toi c6 mét sé diém lwu y:

Nhitng can dbi vi md 16n cua Viét Nam duy tri 6n dinh va tich cyc trong thang 11/2023 véi mat bang
|4i suat tiép tuc giam, thanh khoan du thira trong hé thdng, va ty gia da ha nhiét tir dinh thang 10. Su
6n dinh nay s& tiép tuc duoc duy tri khi lam phat va 1ai sut dang c6 xu huéng giam ddng pha trén toan
cau.

Cudi ky : L&i suﬁtli%ﬂﬂﬂ;}ﬁn hang (VND - Cudi ky : Trai phiéu Chinh phi 10 nim cudi ky : Ty gi4 ngan hang - Mid point
1 Quadem)___________________.
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Nhiing cong bb lién quan tsi thiét hai rat Ion do sai pham & SCB gay ra da khién dong tién c6 phan dé
dat, dac biét 1a véi nhém cd phiéu ngan hang. Ching toi van theo sat dién bién nganh ngan hang va
danh gia van dé nghiém trong cua SCB da duoc xir Iy trong hon mdt nim qua va hién tai it anh huong
t6i hé théng. V& téng thé, nganh ngén hang dang dan di qua giai doan kho khan nhét véi nhitng ngan
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hang lanh manh, hiéu qua s& quay lai chu ky ting truéng tir ddu nim 2024. Dinh gia thap véi rat nhiéu
nghi ngai hién dang tao co hoi dau tu hap dan véi nhiéu co phiéu ngan hang.
Diém tiéu cuc 16n nhat trén TTCK la khéi ngoai van tiép tuc ban rong hon 14.000 ty tir thang 7 va van
tiép tuc ban rong manh nhirng ngay gan day. Biéu nay tao ap luc Ién chi so khi gié tri ban rong chu yéu
tai cac co phiéu von hod 16n. Nhitng chi bdo nhu CDS, yield tréi phiéu cta Chinh phu Viét Nam hién
déu 6n dinh va tich cuc, khdng thé hién nhitng rai ro mang tinh hé théng cua Viét Nam. Do d6, ching
t6i cho rang khéi ngoai ban rong tap trung & mot s6 ¢6 phiéu 1a hoat dong co cau danh muc do nhitng
nhin nhan vé rui ro ¢ tirng ¢6 phiéu hon la rai ro chung cua toan thi truong. Chang toi dong thoi nhin
thiy co hoi dau tu tot & mot sb co phiéu von hda Ién da giam gia sau dudi ap luc ban rong caa khéi
ngoai.
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Nhin chung trong 10 nam qua, xu huéng cia VN-Index va S&P 500 kha twong ddng trong dai han.
VN-Index c6 nhitng giai doan ngan giam nguoc véi xu huéng S&P 500 khi dinh gia qué cao sau cac
dot tang nong, hoac khi boc 16 cac kho khan va khung hoang néi tai. Nhip giam tao khoang céach I6n
VGi S&P 500 nhu hién tai thudng tao co hoi dau tu tot va dong tién ngoai ciing thudng sé tich cyuc vao
dau nam méi.

Nguoc lai véi da ban rong cua khdi ngoai, tac dong cua i suit trong nude giam manh dang 14 bé do
viing vang kich hoat dong tién ctia nha dau tu ndi mua vao khi khéi ngoai ban rong. Du vay, ty 18 vay
margin ¢ nhidu CTCK van lién tuc giam trong cac tuan gan day. Trong giai doan 2020-2021 khi l4i suat
giam manh tuong tu nhu hién nay, khéi ngoai ciing lién tuc ban rong nhung sy tham gia tich cyc tir
dong tién noi da dua VN-Index Ién nhimg dinh cao méi.
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Nhin chung, nén kinh té dang c6 nhitng didu kién nai tai tét dé hdi phuc trong nim 2024 gdm mat bang
|4i suat thép ty gia 6n dinh, xuat nhap khau bt dau tang truong tro lai va dau tu cong van dugc day
manh. Trién vong phuc hdi ting tru(mg ctia doanh nghiép ciing dan 16 rang hon khi I4i suat du thap s&
bat dau kich thich cac hoat dong kinh té va 1am tang vong quay tién.

Trong céc giai doan kinh té suy giam manh, ching t6i wa thich chi bao dinh gia P/B cho doanh nghiép
va thi truong chung do ¢ tinh 6n dinh hon so vai chi s6 P/E. Mit bang dinh gi4 chung ciia VN-Index
hién kha thap vai P/B 2023 1.5x, tiém can cac giai doan thap lich sir 2009, 2012 va 2020. Ching tdi lac
quan véi trién vong cua thi trudng vi dang tim thdy nhidu hon cac co hdi dau tw hip dan cho nam 2024.

Trong thang nay, moi quy nha dau tu nghe lai ban “All Rise” do nhém Green trinh bay.



