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

Bao cao thang 12/2023

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 cia TBLF vaVNIndex (31/12/2023)

10% iy TBLF vévi gbc  — — —% VNIndex véi goc

HIEU SUAT PAU TU

TBLF Vnindex

Téng tai san Quy (ty VND) 78.72
NAV/ 01 chng chiquy (VND)  8,017.57
Loi nhuan thang 12/2023 4.15% 3.27%
Loi nhuan tlr d3u nam 2023 10.17% 12.20%

Loi nhuén tlr 19/11/2021 (%) -19.82%  -22.20%

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

PHAN BO TAI SAN
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1T Chimg khoan Nganh Ty trong % NAV
1 MWG Banlé 16.82%
2 ACB Mgan hang 15.18%
3 ACV Dich vu hang khdng 4 89%
4 PN Ban lé 4.75%
5 MEB Mgan hang 4.74%
4] VTO Van tai 4 63%
7 CTG Mgan hang 4 62%
8 TLG Hang tiéu ding 4 54%
9 VIB Mgan hang 4.51%
10 TPB Mgan hang 4.49%
11 VRE Bét déng san 4.44%
12 VNM Hang tiéu ding 4 .38%
13 FMC Hang tiéu ding 4 34%
14 QTP San xudt dién 3.95%
15 DHG Dwoc phdm 2.03%

(Top 15 c6 phiéu chiém 88.3% NAV cda Quy. Di¥ liéu tinh tai
thoi diém déng ctra ngay 31/12/2023)

CHI SO DANH MUC PAU TV

TBLF Vnindex
P/E (x) 11.47 13.93
ROE (%) 18.62% 11.68%
Sé lwong cb phiéu 18 407

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

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

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. B6i v&i nhivng thdng tin dw béo hodc nhan dinh vé
twong lai, SGI Capital khdng c6 nghia vu xac nhan hoac cap
nhat nhi¥ng théng tin néu tinh hudng 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 truong chang khoan toan cau thang 12/2023 dién bién trai chiéu véi: S&P 500 ting 4.42%, Stoxx 50

tang

3.18%, Kospi tang 4.73% trong khi Nikkei 225, Shanghai Composite giam 0.07% va 1.81% con VN-

Index ting 3.27%. Chlng t6i cap nhat mot s6 tiéu diém dang luu y nhu sau:

Nam 2023 la mot nam tich cuc, thi truong ching khoéan 16n nhu Nhat Ban, My, Chau Au, An D¢ ting
vuot dinh lich str d FED va hau hét cac NHTW van duy tri chinh sach that chit tién té. Lam phéat giam
trong khi nén kinh té khdng suy yéu nhu lo ngai da gitip niém tin vé kich ban ha canh mém dan hién
thuec.

12-Month Forward Price-to-Earnings Multiples
Interquartile Range  # Median ¢ Current
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Note: Interquartile ranges and median are calculated from 2003-2023. GRANOLAS refers to 11 European stocks:
Roche Holding, ASML, Nestlé, Novartis, Novo Nordisk, L'Oréal, LVMH, AstraZeneca, SAP, and Sanofi.

Chu dé xuyén sudt caa 2024 trén toan cau s& la cat giam Iai suat hd trg nén kinh té. Xu huéng nay manh
hay yéu tiép tuc phu thudc vao can dbi giira lam phat va that nghiép. Sau giai doan thit chit gan 2 nim
qua, du dia n6i long tién té 1a khé 16n trén toan cau khi lam phét ¢ nhidu nudc da giam sau dui tran lai
suat diéu hanh. Goldman Sachs duy béo lam phét ciia M¥ va cac nén kinh té phét trién s& vé ving 2% -
2.5% vao cudi nam 2024 va khdng c6 hiéu tng tang tré lai. Céc thi truong chung khoén thuong cé hiéu
suat cao trong giai doan lam phat trong viing 2% - 3%. Do vay, trong xu huéng li suat giam va nén
kinh té hoi phuc, céc t6 chuc 1on trén thé gisi déu khuyén nghi phan bd tién vao cac kénh dau tu thay
Vi giir tién mat trong nam 2024.

GS Policy Rate Forecasts Exhibit 16: EM central banks have more scope to cut given
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Dir liéu vi md thang 12 V& san xuat va viéc lam cho thay nén kinh té toan cau c6 nhiéu dau hiéu 6n dinh
va hoi phuc, ké ca San XUt cong nghlep va tiéu dung bén lé tai Trung Qu00 Su hdi phuc nay tiép tuc
sé lan toa tgi cac quoc gia san Xuit gia cong nhu Viét Nam. Nam 2024 c6 thé ky vong viéc cit glam 1ai
suit dong pha khip toan cau c6 thé hd tro ting truéng va nho dé thi truong chirng khoén sé& khoi séc.
Dinh gi4 ¢ nhiéu thi trudng maéi ndi hién trong ddi ré so vai qua khir va so voi My. Trong khi d6, dong
USD di két thiic chu ky tang khi FED chuén bi ha I4i suat c6 thé khién dong tién quay lai voi cac thi
trudng méi noi. Sy ting gia manh gan day cua cac ddng tién 4o 1a tin hiéu sém caa xu huéng nay.
Nhiing rii ro trong yéu ciia 2024 1a kha nang cac dau tau kinh té My va Trung Quéc khdng phuc hoi
ma troi dan vao suy thoai. Ching toi s& theo ddi ki cac chi béo kinh té trong d6 that nghiép My vuot
4.2% sé& la mdc canh bao suy thoai quan trong can luu i. Ngoai ra, rai ro lam phét bung phét do cac
cang thing dia chinh tri leo thang ciing c6 thé thay ddi cac kich ban tich cuc cua 2024.

GSK,



Péi véi thi treong Viét Nam, ching tdi c6 mét sé diém luu y:

Sau giai doan 2022-2023 nhiéu bién dong I6n, c6 nhiéu diéu kién dé tin twong va su 6n dinh tich cuc
cua kinh té vi mo Viét Nam trong nam 2024 véi lam phét thap, 14i suat giam xudng thap ky luc, ty gia
6n dinh va phuc héi tang truong ré nét hon.

Nhiing nd luc cua Chinh pha s& hd trg nén kinh té va thi truong khi tap trung day manh ca chinh sach
tai khoa va noi long tién té. Nén 14i suat thap ky luc s& 1a dong luc 16n khién dong tién khong con ngi
yén. Tam ly phong thii va than trong s& dan dugc g& bo khi nhu cau tim kiém kénh dau tu thay thé guri
ngan hang sé tang 1én cling vai cAc tin hidu phuc hdi rd hon cua kinh té, thi truong ching khoéan va ca
BDS.

Cung véi quyét tam caa Chinh pha dwa Viét Nam vao nhom céc thi tredng mai ndi trong hai nam téi,
ching ti tin rang thanh khoan cua thi truong sé tang I&n cing VN-Index. Véi muc ting truong loi
nhuan chung 15-20% trong nam 2024, méc diém 1100 dugc thir thach rat nhiéu lan trong sudt 17 nam
qua sé& tré thanh ngudng hd tro véi dinh gid ré lich sir cia xu huéng ting dai han.
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Diém tiéu cyc con lai trén TTCK la khdi ngoai gia ting ban rong hon 10 nghin ty dong trong thang
12/2024. Lugng ban rong ¢ Viét Nam bét dau c6 xu huéng giam vé cudi cua nam, déng pha véi dong
tién nudc ngoai quay tré lai mua rong & cac thi trudng méi ndi. Tuy vay, & mutc chénh Iéch i suét hién
tai gitta VND va USD, &p luc ty gia van con anh hudng toi dong tién ngoai va khi bién dong 16n s& anh
huong 18n ca l3i suat trong nuée. Viéc SBV mua rong ngoai té tré lai s& 1a tin hiéu tich cuc nhét cho
rai ro nay.

Chung t6i cho rang 2024 14 nam thuan loi cho phan 16n doanh nghiép niém yét tan dung su can bang vi
m6 va hdi phuc cua kinh té toan cau. Tuy nhién, kha ning tan dung co hoi nay khong dong déu. Nhiing
doanh nghiép tiém lyc tai chinh tdt, gitt hoic mo rong duogc thi phan s& 6 stc bat tt hon. Trong khi
do6, nhiéu doanh nghiép thiéu hiéu qua, vay no quéa I6n va khong quyét liét tai co cAu s& dan thu hep.
Do vay, nim 2024 c6 thé chirng kién su phan hoa rat manh mé va tao ra nhiéu co hoi hip dan.

Trong thang ndy, moi quy nha dau tu nghe lai ban “Nothing's Gonna Stop Us Now” do nhém Starship
trinh bay:

“And we can build this dream together

Standing strong forever

Nothing's gonna stop us now”



