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chirng khoan

Tinh hinh hoat déng va dau tw cta Quy
Quy dau tw Chirng khoan Viét Nam (VFMVF1)

QuY dau tw Doanh nghiép Hang Dau Viét Nam (VFMVF4)
Quy dau tw Nang dong Viét Nam (VFMVFA)

j dau tw Trai phiéu Viét Nam (VFMVFB)

F VFMVN30 (E1VFVN30)

ietFund Management (VFM). Cac thdng tin trong tai liéu dwoc cong ty VFM xem la dang tin cay, dwa trén cac ngudn
g chju trach nhiém v& do chinh xac cta nhiing thong tin trong tai liéu nay, ngoai trir nhirng thdng tin, sé liéu clia cac
ong tai liéu nay. Tai liéu nay thé hién quan diém, danh gia clia ngudi viét tai thoi diém phat hanh, mang tinh chat tham
40. Tai liéu nay khong phai la ban cao bach, 1&i d& nghi hay 1a bt ky cam két nao ctia Céng ty VFM hay cac Quy do
nghia vu phai cap nhat, stva ddi tai liéu nay dudi moi hinh thirc khi cac van dé thudc vé quan diém, dv bao va wéc tinh
chinh xac.
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KINH TE VI MO

TANG TRUONG KINH TE CAO HON MONG DOl

Tang trwéng kinh t& két thuc nam 2014 kha &n twong & mic 5,98% cao hon
murc 5,4% cla 2013 va 5% cta 2012 nhe vao s di lén manh mé cta san xuét
cong nghiép va dong gép manh hon cla khu virc ndng nghiép. Theo d6, nhu
cau 6n dinh tlr cac thi trwong xudt khdu va sy tang nhe clia nhu cau trong
nwédc da gilp cong nghiép va xay dwng mé rong 7,15% voi viéc hoat déng
san xuét ludn mé rong trong 16 thang lién tuc va chi sb san xuét cong nghiép
& murc cao nhét tiy 2009. Sw gia téng cla xuét khau tém ca da d&y manh phan
déng gop cla khu vire ndng nghiép vao téng trwdng GDP khi tang 3,5% so voi
2,7% trong 2013. Khu vuc dich vu gay that vong khi tang cham lai & mrc 5,9%
sau khi tang 6,5% trong 2013. Chinh pht mong dgi murc tdng 6,2% cho nam
sau nhung nén tang phuc hdi hién nay cho thdy khd nang GDP sé ting cao
hon mc do.

MOT NAM THANH CONG CUA XUAT KHAU

Tbng gia tri xuat khdu dat 150 ty USD trong 2014, twong dwong mirc tang
13,6% trong khi nhap khau tdng cham hon & 12,1%. Tinh hinh kha quan nay
dem lai thing dw thwong mai 2 ty USD, 1a ndm th(r ba lién tiép thang dw sau
mot thap ky nhap siéu. Khu vwe FDI tiép tuc déng gop phan Ién vao xuat khau,
chiém khoang 67,7%. Khu viwc nay dat méc tang 15,2% khi khu vic trong
nwéc theo sau véi mire téng cai thién hon, 10,4%, mirc cao nhat ké tir 2012.

V6&i nhu cau van manh ti cac thi trwdng xuat khau va cai thién vé nang luc
canh tranh, Viét Nam sé tiép tuc c mdt ndm xuét khau tét trong 2015 véi mire
tang dw bao 14%, tiép tuc dem vé thang dw thwong mai cho ndm sau.

BPIEU CHINH TY GIA BE HO TROQ XUAT KHAU

Ngan Hang Nha Nwéc trong thang Mét 2015 quyét dinh diéu chinh ting ty gia
VND/USD thém 1% lén 21.458 sau khi d& VND mét gia khoang 1,3% so voi
USD trong 2014. Téng trwdng manh mé clia nén kinh t& My va trién vong téng
14 suat USD d& day gia USD lén manh so v&i nhidu ddng tién chinh, tang ap
lwc 1én ddng VND. Tuy nhién, cac yéu t6 co ban tbt trong nuéc van tiép tuc
Gng hd sw n dinh ctia VND trong 2015 va do do, diéu chinh nay co6 vé huéng
vé k¥ thuat nham tiép tuc thuc day xuat khau trong thoi gian téi.

Ngan Hang Nha Nwéc sé diéu hanh theo hwéng duy tri sy mét gia khoang 2%
cho VND trong 2015. Vé&i can can thanh toan thang dw va try trir ngoai héi &
mtrc cao 42 ty USD, ngan hang trung wong c6 kha nang duy tri me én dinh
nay. Tuy nhién, sy téng gia cla USD va kha nang Fed tang l4i suét trong nira
cudi 2015 sé& c6 thé lam VND mét gia cao hon 2%.

NHU CAU TRONG NU'O'C KHO'I SAC

Ban 1é hang hoa tang 6,3% trong 2014, cho thay nhu cau trong nudc van dang
yéu. Tuy nhién, mc tang cao hon so v&i 5,6% cho thdy xu hwéng cla ban 1é
hang héa 13 tich cyc. Khu vie tw nhan trong nwéc va khu viee FDI d&n dau sy
phuc hdi ctia ban 1é, déng gép phan I&n vao ting trwéng ctia nganh. Khu vuc
du lich hoat déng tot trong khi ban Ié 6-t6 c6 mét nam thanh cong.

Ban |& hang héa co nén tang dé tiép tuc da tang trwdng trong ndm 2015 khi
chi phi gidm nh¢ gia xéng dau gidm va lam phat thap, 1am téng thu nhap cla
khu vyc dan cw. Theo d6, ban Ié dwoc dy bao tang khoang 7% trong nam.
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THI TRWUONG CHU’NG KHOAN THANG 12- 2014

GIA DAU GIAM MANH VA THU HEP CHO VAY BAO CHU’NG LAM THI TRUONG GIAM

Thang cudi cung clia ndm 2014 vira trai qua véi dién bién giao dich tiéu cuc trén dién rong.
Két thuc thang 12, VN-Index déng civa tai 545,63 diém, gidm 20,95 diém, twong duwong gidm
3,7% so v&i cubi thang 11. Khéi lwgng giao dich sut giam manh, dat gan 2,33 ty cb phiéu
giam 6,96% so v6&i thang 11. Gia tri giao dich dat gan 38,8 ngan ty ddng gidm 8,03% so V&i
thang 11-2014.

Su thiéu véng théng tin hd tro khién cho thi trudng khéng cé dong luc ting didm. Dién bién
tiéu cuc clia gia dau tiép tuc kéo nhém cd phiéu diu khi nhw GAS, PVD, PVS, PGS.. tiép tuc
sut gidm va kéo theo cac chi sb thj trwong tiép tuc Ui sau.

DPa gidm diém cla thi trwong da khién cho hoat déng ting ky quy tiép tuc xuét hién trong
thang 12. Ap lwc ting ky quy bét dau tir nhém cé phiéu diu khi sau dé lan téa ra toan thi
trwong, da khién thi trwong lao déc véi nhiéu phién giao dich gidm trén 10 diém, co6 phién
gidm gan 17 didm. C6 nhiéu nhan dinh ciing cho ring hoat déng tang ky quy cé lién quan
dén cac ngan hang ddy manh thu hdi cac khoadn cho vay cb phiéu truéc khi théng tw 36 c6
hiéu lyc.

Dong tién vao thj trieéng gidm so véi thang trwde d6, cha yéu tap trung vao nhivng cb phiéu
cla cac nhém nganh nhw: chirng khoan, bat dong san, xay dwng, va dac biét la sw khoi sac
trong giao dich ctia nhédm ¢ phiéu ngan hang, nhém nay da gidp chi s6 VN-Index ting
1,24%. Nhirng cb phiéu gitip VN-Index tang diém gdm cé: VCB (gitp VN-Index tang 1,11%),
MWG (+0,22%), EIB (+0,2%), MSN (+0,17%), MPC (+0,07%). Nguoc lai nhitng cd phiéu 1am
VN-Index giam diém gdm co GAS (Iam VN-Index gidm 2,54%), VNM (-0,37%), BVH (-
0,33%), PVD (-0,32%) va HAG (-0,16%).

NHA PAU TU NUO'C NGOAI QUAY LAI MUA RONG

Trong thang 12, nha dau tw nwéc ngoai tiép tuc dong thai ban rong vé khéi lwong nhuwng
mua rong vé& gia tri, day 13 thang th& 5 ban rong lién tiép. Tdng gia tri mua rong trén san
HOSE gén 77,6 ty ddng, va ban rong 57,1 ty ddng trén san HNX. Giao dich cGia nha dau tw
nwéc ngoai tiép tuc tdc ddng manh I&n thj trwdng khi lwe ban tap trung & mét sé cb phiéu dan
dat nhw: STB, KDC, PVD, FLC, MSN... Trén san HOSE, nhitng cb phiéu dwoc nha dau tw
nwédc ngoai mua rong la SSI (mua rong 587 ty déng), MWG (143 ty ddng), IJC (94 ty déng);
trong khi ban rong manh céac c¢é phiéu STB (ban rong 507 ty ddng), HAG (427 ty ddng), PVD
(104 ty ddng).

V& hoat dong clia 2 quy ETFs: thang 12 1a thang rGt vén manh cla hai quy ETF véi gia tri rat
vbn I1&n dén 42,6 triéu USD. Trong thang vira qua, 2 qu§ ETF ciing d& tai co cdu danh muc
dinh ky, do vay giao dich ctia nha dau tw nwéc ngoai dién ra sdi dong. Theo két qua duoc
cong bd, quy FTSE Vietnam ETF mua vao SSI ddng thdi loai ra khdi danh muc STB voéi ty
trong 5,84%, DRC 1,37% va VSH 1,17%. Trong khi dé quy Market Vectors Vietham ETF
thém vao SSI véi ty trong 2,1% danh muc.

THI TRUONG THANG 1-2015 TRONG CHO VAO KET QUA KINH DOANH QUY 4-2014

Két qua kinh doanh quy 4/2014 nhiéu kha nang sé khé&i sic, tin hiéu tich cwc tlr hoat ddng tin
dung, chi phi lai vay didu chinh gidm trong th&i gian gan day. Dong tién cé thé sé tap trung
vao cac cb phiéu bluechip; véi tinh chat mua vu cudi nam, cac doanh nghiép hoat déng trong
[inh vie tiéu ding cling sé duwoc hwéng loi nhiéu.

Nhom cb phiéu bat dong san, xay dwng ciing sé& 1& Iwa chon cho mua vy cudi ndm vi nhitng
quy cudi ndm thwdng la thoi didm cac doanh nghiép bat ddng san hach toan cac dy an cla
minh, ddy manh hoat déng ban hang dé hoan thanh ké hoach. Vi thé nhitng cb phiéu thudc
cac nhdm nganh trén hy vong sé thu hit dong tién trén thj trwdng trong thang dau ndm 2015.
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QUY PAU TU VF1

THONG TIN QUY

Quy . Chwng o Vlet
Nam

én t
Ngéan hang giam séat Standard Chartered Bank VN.

Trung tam luu ky Chirng
Daily chuyen nhuong khoan Viét Nam (VSD)

ABS, HSC, FPTS, KIS,
MSBS, SBS, SSI, VCBS,
VSC, VCSC, VDSC, VND,
VFM

Phi quén ly 1.95%/NAV/nam

T 0.2% dén 1% tuy vao tong
gia tri dang ky mua (triéu
dong)

Tl 0% dén 1.5% c&n clv vao
Phi mua lai thoi gian ndm gitr CCQ ké t
ngay mua (ngay)

0.2% téng gié tri dang ky
chuyén ddi

Sb dw téi thiéu trén tai khoan 100 CCQ
10h30 sang ngay T-1

G}
Congty QLQ VietFund Management (VFM)

Dai ly phan phdi

Phi phat hanh

Phi chuyén ddi

Ba Lwong Thi My Hanh - Quan ly danh muc dau tw
DT: +84 8 38251488 - Fax: +84 8 38251489

Email: ir@vinafund.com

Thang 12 - 2014

MUC TIEU bAU TV

Muc tiéu dau tw cia Quy VFMVF1 tim kiém loi nhuan dai han tir tang trwéng vén gbc va
thu nhap théng qua viéc dau tw vao danh muc can bang va da dang gém céc loai chirng
khoan vén, trai phiéu chuyén ddi, chirng khoan no trén thi trwdng Viéet Nam.

Trong diéu kién binh thwéng, Quy sé duy tri muc tiéu phan bd dau tw khodng 20% NAV
vao chirng khoan no va tién, 80% vao chirng khoan vén. Cé phiéu dwoc lwa chon theo
phwong phap bottom-up, dwa trén mé hinh kinh doanh, lgi nhuan dai han, gia tri tai san,
tiém nang dong tién 6n dinh, va chét lwgng clia ddi ngli quan ly. Trong mot sb trudng
hop, QuY c6 thé thay ddi ty & phan b tai san gitra cb phiéu va trai phiéu & mic +/-10%
NAV so v6i ty trong muc tiéu nhdm nadm bt tét nhat co hoi tang trwéng hodc gidm thiéu
rli ro cho danh muc dau tw.

TINH HINH HOAT PONG QUY TRONG THANG

Thi trwdng thang 12 bao trum béi sdc dé trén ca 2 san bdi gia dau tiép tuc lao dbc vé
mirc 50 USD/thiing, théng tw 36 gi¢i han dw ng’ cho vay dau tw chirng khoan clia ngan
hang, khién VNIndex giam 3.7%, va HNX-Index gidm 5.1%. Trong danh muc cta VF1,
cac cb phiéu nganh Tién ich Céng cong va Nang lwong (GAS, PVD, PVS) bj sut giam
manh, nén du quy d& cha dong thanh hoan bét cac cb phiéu dau khi nay thi danh muc
cling khéng tranh khéi bj anh hwéng. Ngwoc véi xu hwéng cia thi trudng, mét vai cd
phiéu trong danh muc c6 tang trwéng &n twong trong thang nhw cac cb phiéu huéng loi
tr ty gia ddng ngoai t& (NT2 +19.4%, HT1 +8%), cb phiéu ngan hang véi ky vong lgi
nhuan cla nganh sé& dwoc cai thién dang ké tir viéc giam chi phi trich dw phong ng x4u
va téi co ciu hé théng (VCB +15%).

Thi trwdng diéu chinh ciing 1a co hdi d& quy thuc hién tai co cau lai danh muc dau tw.
Bén canh viéc thanh hoan bét ¢ phiéu dau khi, quy dau tw thém vao cac nganh Dét may
(+1.9% NAV) va Bét dong san (+1.8% NAV). Trong thang 12, quy ciing dau tw thém vao
chirng chi tién glri, dwa ty trong chirng khoan no' va tién mét tai 31/12/2014 dat 20%.

Két thiic thang 12, gia tri tai san rong trén méi ching chi quy VF1 con 20,768.8 ddng, sut
gidm 3.9% so v&i thang 11. Ly ké ca nam 2014, VF1 tang trwdng 9.0%, trong khi VNIn-
dex tang trwéng 8.1%.

THAY DOI GIA TRI TAl SAN RONG (NAV)

NAV/CCQ .
o awang | M| Lugke)
dau nam | 12thang (26/5/2604)
VFMVF1 20,768.8 (3.9) 9.7) 9.0 9.0 107.7
VN-Index 545.6 3.7) (8.9) 8.1 8.1 108.6
HNX-Index 83.0 (5.1) (6.4) 22.3 22.3 n/a

TANG TRUONG NAV SO VOI TANG TRUONG INDEX
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CO CAU DANH MUC THEO TAI SAN (%NAV)

05 = HOSE
HNX
7.8 = UpCom
= Chirng chi tién guri
= Tign

CO CAU DANH MUC THEO NGANH (%NAV)

= Vat Liéu

= Hang Héa Cong Nghiép

® B4t Dong San

= Nang Lwong

= Thiét Bj va Phan Cirng Cong Nghé

= Tién ich Cong Cong

= Dich Vu Tai Chinh

= Van Tai

= Ngan Hang

= O-t6 & Phy Tung O-t6
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Chirng chi tién gl
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CAC GIOI HAN PAU TV

Tai san dau tw m

Tién va twong dwong tién 49% TTS
Tai san phat hanh b&i nhém cong ty c6 quan hé sé& hivu 30% TTS
Chrng khoan clia mét td chirc phat hanh 20% TTS
Chirng khoan ctia mét té chire phat hanh 10% GTLH
C4 phiéu/Trai phiéu chuan bj niém yét/DKGD 10% TTS
Téng hang muc dau tw 16n (t 5%TTS tré 1én) 40% TTS

(TTS: Téng gié tri tai sén ctia Quy; GTLH: Téng gia tri chiing khoan dang Iluu hanh; DKGB: Bang ky giao dich)

KHUYEN CAO

Thwe Pham, Nwéc Gidi Khat & Thube La

5 CP CHIEM TY TRONG LON

Nhém nganh

HPG Vat Liéu

FPT Thiét Bj va Phan Cting Cong Nghé
GAS Tién ich Cong Cong

REE Hang Hoa Coéng Nghiép

VNM Thwe Phdm, NGK & Thudc La

DAC TRUNG DANH MUC PAU TV

P/E trung vi

P/E

P/B trung vi

P/B

Ty suét sinh |61 trén vbn cha s& hiru ROE (%)
Ty suét sinh |61 ctia ¢b tirc (%)

Sé Iwgng cb phiéu

Hé s Beta
D6 lach chuan (%)

Hé sb Sharpe

Sagifllao % NAV
HOSE 7.6
HOSE 6.7
HOSE 6.2
HOSE 5.4
HOSE 5.8

VF1| VNIndex

10.6 10.0
10.6 13.3
1.9 1.0
17 18
20.1 13.6
4.0 4.3
29 306

(Nguén: VFM vé Bloomberg)

VF1| VNIndex

1.0 1.0
19.7 17.5
0.2 0.2

Tai liéu nay dwoc viét va phat hanh béi cong ty VietFund Management (VFM). Cac théng tin trong tai liéu dwoc cong ty VFM xem 1a dang tin cay, dya trén cac ngudn da cong bd ra cdng ching va cong
ty VFM khéng chiu trach nhigém vé do chinh xac clia nhitng théng tin trong tai liéu nay, ngoai trir nhiing thang tin, s liéu clia cac Quy do Céng ty VFM quan Iy, dwoc cung cAp trong tai ligu nay. Tai liéu
nay thé hién quan diém, danh gia clia ngudi viét tai thdi diém phat hanh, mang tinh chat tham khao va c6 thé thay déi ma khong cén thdng bao. Tai liéu nay khong phai la ban cao bach, 16 d& nghj hay
1a bét ky cam két nao clia Céng ty VFM hay cac Quy do Céng ty VFM quan ly. Céng ty VFM khéng c6 nghia vy phai cap nhat, stva dbi tai liéu nay dwéi moi hinh thirc khi cac vén dé thudc vé quan diém,

dy bao va udc tinh trong tai liéu nay thay ddi hoic tré nén khong chinh xac.
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Fax:

+84 8 3825 1489



QUY PAU TU VF4

THONG TIN QUY

Ngay chuyén ddi sang qu 16/12/2013

A VietFund Management
congty QLQ VEM) g
A LA . Deutsche Bank AG -
Ngéan hang giam séat Tp.HCM
- 2 Trung tdm lwu ky Chin
Bl Y Kkhodin Viet Namy(VSD) o

ABS, HSC, FPTS, KIS,
MSBS, SBS, SSI, VCBS,
VCSC, VDSC, VND, VFM

Phi quén Iy 1.93%

T 0.2% dén 1% tuy vao
téng gia tri dang ky mua
(triéu dong)

T 0% dén 1.5% c&n cir
Phi mua lai vao thoi gian nam gitr CCQ
ké tir ngay mua (ngay)
. P 0.2% tbng gia tri d&ng ky
Phi chuyén doi chuydn déi.

Gia tri dat mua tdi thiéu

Dai ly phan phdi

Phi phat hanh

1 trigu dong

S du thi thidu trén tai khoan 100 CCQ

Ky giao dich Th& Tw hang tudn (ngay T)
Han ndp Iénh giao di 10h30 sang ngay T-1
Phan phéi loi nhuan Tai tuc dau tw

Ty 1& chi phi (%) 2.4
Vong quay tai sén 12 thang (%) 91.8

Ba Phan Thj Thu Thao - Quan ly danh muc dau tw
DT: +84 8 38251488 - Fax: +84 8 38251489

Email: ir@vinafund.com

Thang 12 - 2014

MUC TIEU PAU TU

Muc tiéu ctia Quj VFMVF4 |a tim kiém lgi nhuan dai han tr tang trwéng vén gbc va cb
tirc thong qua viéc dau tw vao cb phiéu clia cac doanh nghiép hang dau hoat déng trong
cac nganh co ban cla nén kinh té Viét Nam. Cac doanh nghiép dau tw 1a cac doanh
nghiép gia tri I&n da va sé niém yét trén thj trweng chirng khoan Viét Nam. Quy st dung
phwong phap phan tich co ban lam nguyén tic dau tw chd dao nham thdm dinh tiém
nang téng trudng, tinh bé&n virng va rdi ro cla cac khoan dau tw.

Ty trong dau tw vao ching khoan vén clia Quy VF4 cé thé dat t&i 100% tbng tai san cla
Quy. Ngoai ra, dé tao sw linh hoat trong viéc tim kiém cac co héi dau tw ciing nhu gia
téng gia tri cac khoan tién nhan réi trong ngén han, Qu§ VF4 ciing c6 thé dau tu vao cac
loai chirng khoan ng. Trong diéu kién binh thwéng, ty trong céc tai san khac véi chirng
khoan vén (nhu tién va tai san twong dwong tién, chirtng khoan no...) khéng vuot qua
20% téng tai s&n cta Quy.

TINH HINH HOAT DPONG QUY TRONG THANG

Thi trwdng thang 12 tiép tuc chudi gidm diém véi tac ddng manh tir dién bién bat thuwong
clia gia dau va slrc ép ban rong ctia 2 quy ETF nwéc ngoai. Thi trwong chi bt dau hoi
phuc tré lai mot cach dé dat vao nhirng ngay cudi cting ctia ndm nhwng ciing chwa bu lai
dwoc sb diém da mét trong thang 12. Khéng ndm ngoai strc anh hudng cla thi trwong,
NAV/ccq clia VF4 bj sut gidm 5,6% trong thang, déc biét tir cac cb phiéu lién quan dén
D&u khi nhu GAS, PVD, PVS. VF4 tuy da gidm ty trong clia cac cb phiéu nay dé giam
mirc d6 tac déng nhwng da ban thao c6 phan theo tam ly dam déng van khién NAV chiju
tac dong khong nhd. Chung téi tin twdng rang day chi la phan (ng tiéu cwc ngan han cia
thi trworng day gia cd phiéu xubéng dén mirc thap hon gia tri co ban va 1a co hdi cho tang
trwdng trong nam sau.

Diém sang trong thang 12 1a cac cb phiéu thudc khdi ngan hang (VCB +15%) véi ky
vong loi nhuan clia nganh sé duoc cai thién dang ké tir viéc gidm chi phi trich dw phong
cho NPL va tai co ciu hé thdng, cac ¢ phiéu hwéng loi tir gidm ty gia ddng ngoai té lién
quan dén cac khoan dw no bang EUR (NT2: +19%, HT1: +8%, PPC: +8,4%); va cac cb
phiéu hwéng loi tir gia dau gidm (DPM +5,5%)

THAY DOI GIA TRI TAlI SAN RONG (NAV)
Tang trwéng (%)

NAV/CCQ '

(aalr:%) & e Lug ké tir Lug ké Luf:l ké tir khi

& < dau nam | 12 thang (gsltzggogtg

VEMVF4 8,976.7 (5.6) (13.8) 6.1 6.1 9.8 (%)
VN-Index 545.6 3.7) (8.9) 8.1 8.1 a7.7)
HNX-Index 83.0 (5.1) (6.4) 223 223 (63.6)

(*) Bao gdm cb tirc da chét tra cho nha dau tw

TANG TRUONG NAV SO VOI TANG TRUONG INDEX
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CO CAU DANH MUC THEO TAI SAN (%NAV)

20 0.9
W HOSE
B HNX
W upPCOM
M Tién

CO CAU DANH MUC THEO NGANH (%NAV)

= VatLiéu
= B&tDong San
= Thwc Pham, Nudc Gidi Khat & Thube La
= Dijch Vu Tai Chinh
O-t6 & Phu Tung O-t&
= Hang Héa Cong Nghiép
Ngan Hang
= Nang Luvong
= Thiét Bj va Phan Clrng Cong Nghé
Tién ich Cong Cong
= Dét May & Thiét Bj Tiéu Dung

= B3o Hiém

Tién

CAC GIOI HAN PAU TV

Tién va twong dwong tién 49% TTS
Tai san phat hanh b&i nhém cong ty c6 quan hé sé& hivu 30% TTS
Chrng khoan clia mét td chirc phat hanh 20% TTS
Chirng khoan ctia mét té chire phat hanh 10% GTLH
C4 phiéu/Trai phiéu chuan bj niém yét/DKGD 10% TTS
Téng hang muc dau tw I6n (t 5%TTS tré 1én) 40% TTS

(TTS: Téng gié trj tai sén cta Quy; GTLH: Téng gi trj chiing khoan dang luu hanh; DKGB: Bang ky giao dich)

KHUYEN CAO

5 CP CHIEM TY TRONG LON

HPG

VNM

REE

FPT

PVD

n > SEQNCET]
Nhém nganh di(?h
Vat Liéu HOSE 8.9
Thwe Phdm, NGK & Thuéc La HOSE 8.5
Hang Hoa Coéng Nghiép HOSE 6.0
Thiét Bj va Phan Cling Cong Nghé HOSE 5.7
Nang Lwong HOSE 5.0

DAC TRUNG DANH MUC PAU TV

——

P/E trung vi

P/E binh quan gia quyén 11.7 13.3
P/B trung vi 1.8 1.0
P/B binh quan gia quyén 2.0 1.8
Ty suét sinh 1&i trén vén chi s& hitu ROE (%) 20.4 13.6
Ty suét sinh |1 clia cb tirc (%) 35 4.3
S lwong cb phiéu 26 306

(Nguén: VFM vé Bloomberg)

CHi SO RUI RO

Hé sb Beta
D9 1éch chuén (%) 19.9 175
Hé sb Sharpe 0.1 0.2

Tai liéu nay dwoc viét va phat hanh béi cong ty VietFund Management (VFM). Cac théng tin trong tai liéu dwoc cong ty VFM xem 1a dang tin cay, dya trén cac ngudn da cong bd ra cdng ching va cong
ty VFM khéng chiu trach nhigém vé do chinh xac clia nhitng théng tin trong tai liéu nay, ngoai trir nhiing thang tin, s liéu clia cac Quy do Céng ty VFM quan Iy, dwoc cung cAp trong tai ligu nay. Tai liéu
nay thé hién quan diém, danh gia clia nguoi viét tai thoi diém phat hanh, mang tinh chét tham khao va co thé thay dbi ma khong can thong bao. Tai liéu nay khong phai la ban céo bach, 1&i d& nghi hay
1a bét ky cam két nao clia Céng ty VFM hay cac Quy do Céng ty VFM quan ly. Céng ty VFM khéng c6 nghia vy phai cap nhat, stva dbi tai liéu nay dwéi moi hinh thirc khi cac vén dé thudc vé quan diém,

dw béo va wéc tinh trong tai liéu nay thay ddi hodc tré nén khang chinh xac.

VietFund Management (VFM) |  Unit 1701-04, 17th Floor, Me Linh Point Tower, 2 Ngo Duc Ke, Dist 1, Ho Chi Minh City, Vietnam | Tel:+84838251488 | Fax: +84 8 3825 1489
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THONG TIN QUY
N Quy dau tw Nang dong Viét
Tén quy
Nam
Ma giao dich VFMVFA
Loai hinh quy Quy mé
Ngay bét dau hoat dong 02/04/2010
Ngay chuyén ddi sang quy mé 18/4/2013
Coéng ty QLQ VietFund Management (VFM)
Ngan hang giam sat HSBC Viét Nam
Pai ly chuyén nhuong HSBC Viét Nam
VA £ VFM, HSC, VCSC, KIS,
Bai ly phan phoi
VDSC, FPTS
Phi quén ly Tbi da 2%/NAV/nam

T 0.2% - 1% tuy vao téng
Phi phat hanh gia tri dang ky mua (triéu
dong)

Tw 0.5% - 1.5% can clr vao
Phi mua lai thoi gian ndm gitr CCQ ké tir
ngay mua (ngay)

0.2% tbng gia tri dang ky
Phi chuyén doi o Lol kil L

chuyén dbi
Gia tri dat mua ti thiéu 1 tridu ddng
S6 dw t6i thiéu trén tai khoan 100 CCQ

Ky giao dich Thir Sau hang tuan (ngay T)

Han ndp Iénh giao dich 10h30 sang ngay T-1

Phan phéi loi nhuan Tai tuc dau tw

Téng NAV (ty VND) 86.9
S6 lwgng CCQ dang Iwu hanh 11,885,261.7
NAV/CCQ cao nhét 12 thang (VND) 7,901.8
NAV/CCQ thép nhét 12 thang (VND) 7,217.5
Ty Ié chi phi (%) 2.7
Vong quay tai san (%) 149.7

Ba Lwong Thi My Hanh - Quan Iy danh muc dau tw
DT: +84 8 38251488 - Fax: +84 8 38251489

Email: ir@vinafund.com

MUC TIEU PAU TV

Muc tiéu chinh ctia Quj VFMVFA 1a ndm bét dwoc xu huwéng tang trung han va
dai han cla thj trwong chirng khoan Viét Nam, song song v&i muc tiéu bao
toan vén khi thi trieéng dién bién khéng thuan loi, dwa trén mé hinh dau tw theo
xu hwéng (trend-following).

TINH HINH HOAT PONG QUY TRONG THANG

Trong thang 12 ndm 2014 thj trwong cb phiéu Viét Nam van tiép tuc giam rat
manh khi ma VN-Index gidam 3.7% xudng mic 545.6 diém con HNX-Index
gidm dén 5.1% xubng 83.0 diém. Trong cuing thoi diém chi s VN30-Index giam
voi mirc 1.6%. Két thic nam 2014, NAV/CCQ cta Quy VFMVFA dat 7,314.2
ddngl/ccq, giam 1.2% so véi thang trudc va tdng 1.3% so véi dau nam.

Trong thang 12/2014, cac chién lwgc dau tw clia Quy déu cé tin hiéu gidm muirc
dau tw trén cb phiéu nén co cAu tai san cta Quy thay dbi dang ké khi ty trong
cb phiéu trén san HOSE giam vé 31.9% NAV va con lai 68.1% NAV Qu thuc
hién dau tw vao céc tai san phi rdi ro nhw tién gtvi ky han. Trong thang, co cau
danh muc dau tw ctia Quy theo chién lwoc khong co thay dbi nhidu so voi
thang trwéc khi chién lwoc MATF trén cb phiéu chiém 29.1% NAV, chién lwoc
Chon loc tin hiéu chiém 29.9% NAV, chién lwgc HVTF1.0 chiém 10.7% NAV va
chién lugc HVTF1.1 chiém 30.3% NAV.

THAY DOI GIA TRI TAI SAN RONG (NAV)

VEMVEA 7,314.2 (1.2) (4.6) 13 1.3 (26.9)
VN-Index 545.6 (3.7) (8.9) 8.1 8.1 6.9
HNX-Index 83.0 (5.1) (6.4) 223 223 (49.4)
VN30-Index 6017 (1.6) (6.6) 6.8 6.8 126

TANG TRUONG NAV SO VOI TANG TRUONG INDEX
02/04/2010 = 100

140 ——VFMVFA —— VN-Index —— HNX-Index
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CO CAU DANH MUC THEO CHIEN LU'QC (%NAV) CO CAU DANH MUC THEO TAI SAN (%NAV)

® Chién lwgc MATF trén cd phiéu

= HSX
= Chién Iwgc Chon loc tin hiéu = HNX
B Chién lwgc HVTF 1.0trén cb phiéu ® Trai phiéu
0.0%
[ = Tién/tai sankhac

5 Chién lwgc HVTF 1.1trén cd phiéu 0.0%

VN-Index

CHi SO RUIRO Hé s6 Beta 0.1 1.0
D6 lach chuén (%) 7.3 17.5

Hé sb Sharpe -0.5 0.2

m

Tién gli tai cac ngan hang thwong mai va céng cu thj trudng tién té... 49% TTS

Tai san phat hanh b&i nhém cong ty c6 quan hé sé hiru 30% TTS

CAC GIOI HAN bAU TU Churng khodn cia mot t& chire phat hanh 20% TTS
Chirng khoan ctia mot td chirc phat hanh 10% GTLH

C& phiéu/Trai phiéu chuan bj niém yét/DKGD 10% TTS

Téng hang muc dau tw 16n (tir 5%TTS tré 1&n) 40% TTS

(TTS: Téng gié tr] tai sén cta Quy; GTLH: Téng gia tri chiing khoén dang luu hanh; DKGD: Déng ky giao dich)

KHUYEN CAO

Tai liéu nay dwoc viét va phat hanh béi cong ty VietFund Management (VFM). Cac théng tin trong tai liéu dwoc cong ty VFM xem la dang tin cay, dwa trén cac ngudn da cong bd ra cong ching va cong

ty VFM khdng chiu trach nhiém vé dd chinh xac clia nhirng théng tin trong tai liéu nay, ngoai trir nhiing thang tin, s liéu clia cac Quy do Cong ty VFM quén Iy, dugc cung cép trong tai liéu nay. Tai liéu

nay thé hién quan diém, danh gia clia nguoi viét tai thoi diém phat hanh, mang tinh chat tham khao va cé thé thay déi ma khong can thdng bao. Tai liéu nay khong phai la ban céo bach, 1&i d& nghj hay

1a bét ky cam két nao clia Cong ty VFM hay cac Quy do Cong ty VFM quan ly. Cong ty VFM khong co nghia vu phai cap nhat, siva dbi tai liéu nay dwéi moi hinh thire khi cac van dé thudc vé quan diém,
dw bao va wéc tinh trong tai liéu nay thay ddi hoac tré nén khong chinh xac.

VietFund Management (VFM) |  Unit 1701-04, 17th Floor, Me Linh Point Tower, 2 Ngo Duc Ke, Dist 1, Ho Chi Minh City, Vietnam | Tel: +84838251488 | Fax: +84 8 3825 1489



QUY PAU TU VFB

Thang 12- 2014

THONG TIN QUY

Quy DA t Tré phidu Ve
10/06/2013

N VietFund Management
céng ty QLQ VM) 9
Ngan hang giam séat Deutsche Bank AG HCM
Dai ly chuyén nhuong Deutsche Bank AG HCM

ABS, HSC, FPTS, KIS,
MSBS, VCSC, VDSC, VND,
VFM

Phi quan Iy 0.9%/NAV/nsm

T 0.3% dén 0.6% tuy vao
Phi phat hanh téng gia tri dang ky mua

(triéu dong)

T 0% den 1% can c& vao
Phi mua lai thoi gian ndm gitr CCQ ké

tr ngay mua (ngay)

o x .

Phi chuyn ddi 0.2 /oxtong‘gla tri dang ky

chuyén doi

Gié tri dat mua t6i thiéu 1 triéu dong

Sé du tdi thidu trén tai khoan 100 CCQ

N ngay th& Sau hang tuén
Ky giao dich A
Han ndp Iénh giao dich 10h30 sang ngay T-1

Chia ¢b tirc hang nam (khi
thoad man cac diéu kién
dwoc ap dung)

Dai ly phan phéi

Phan phéi lgi nhuan

Ong Tran Lé Minh - Quan ly danh muc dau tw
DT: +84 8 38251488 - Fax: +84 8 38251489

Email: ir@vinafund.com

Ghi chu

(*) NAV cta quy VFMVFB c6 bién dong manh vao thoi diém ngay 8/8 va 26/9/2013 do thi truong xudt
hién céc giao djch véi gia bét thuong (mic d6 chénh léch gid Ién t6i 5% so véi mat bang gié thj truong)
cla trai phiéu quy dang ndm gii. Vi phuong phép xéc dinh NAV ép dung trudc thoi diém 1/10/2013,
Quy VFMVFB bét buéc phéi dinh gié tai sén theo gia giao dich bat thuong néu trén, NAV cia quy sé
khéng con bj tac déng béi gia giao dich bét thuong néu trén sau 2 tuén hodc c6 céc giao dich khac xuét
hién trén thj truong. Céc bién déng nay hoan toan mang tinh ky thuat va khéng phan anh chinh xéc tinh
hinh hoat déng cua quy. Sau ngay 1/10/2013, quy VFMVFB sé khéng bi téc déng béi céc bién dong bét
thudng tuong tu.

(**) Chi s6 trai phiéu 1 ndm va 2 nam do Dragon Capital Debt Management Limited thuc hién. Ban quyén
thuéc vé Dragon Capital Group. VFM st dung céc chi s6 nay véi sy cho phép cta Dragon Capital.

MUC TIEU PAU TU

Muc tiéu chinh cia Qu§y VFMVFB 1a tim kiém lgi nhuan tir viéc diu tw vao cac loai
chirng khoan no (bao gdm, nhung khéng giéi han, trai phiéu Chinh pha, tréi phiéu duoc
Chinh pha bao Ianh, Trai phiéu chinh quy&n dia phwong, Trai phiéu cha cac td chirc
phat hanh hoat déng theo phap luat Viét Nam,...), gidy t& co gia va cac cong cu thi
trwong tién té.

TINH HINH HOAT PONG QUY TRONG THANG

Thi trwérng trai phiéu chinh pha tiép tuc chirng kién bién dong tang cla lai suét trai phiéu
trén tat ca cac ky han trong suét thang 12/2014 trwdc khi ¢ sy diéu chinh gidm nhe dbi
v&i lai suét cac ky han dwéi 3 ndm trong nhivng ngay cubi cing ctia nam. Loi suét trai
phiéu ky han ngén (1 ndm va 2 ndm) cé murc tang cao nhét I&n t&i 44 diém co ban trong
thang 12. Thanh khoan thi trwd'ng dat mirc cao nhét trong thang 12 véi gia tri giao dich
binh quan phién dat 4.131 ty, tding 13% so v&i thang 11. Thj trwdng so clp trong thang
12 giao dich chi yéu & ky han 3 ndm va 5 n&m. Cac dgt phat hanh so cép trai phiéu
chinh phd 10 ndm va 15 nam da khong nhan dwoc sy quan tam ti thi treong do sy
khac biét vé 1ai suat ky vong ctia bén mua véi I4i suat phat hanh thanh coéng va gia tri
tring thau rat han ché.

NAV/CCQ ctia Quj VFMVFB két thic thang 12 téng dwoc 0,33% so véi thang 11 va ca
nam 2014 tang trwdng 15,74%. Mirc ting trwdng tlr thoi diém bat ddu hoat dong (ngay
10 thang 6/2013) t&i 31/12/2014 1a 18,66%. Cac mirc tang trudng nay cao hon so voi
téng trwdng clia chi s6 tham chiéu. Két qua da dat dwoc xuét phat tir chién lwoc dau tw
cht déng ctia quy, sw tich cwe trong giao dich dé tim kiém loi nhuan tir bién dong gia trai
phiéu. Trong thang 12, Quy VFMVFB da thwc hién cac khodn dau tw vao TPCP va
chirng chi tién gtvi, giam i trong tién cla quy xubng murc 5,66% gia tri tai san rong cla
quy so v&i mirc 86,82% vao thoi diém cudi thang 11. Quy sé duy tri t7 1& tién mat thap
trong giai doan t&i va tap trung tim kiém co hdi dau tw trai phiéu chinh pha trong ndm
2015.

THAY DOI GIA TRI TAl SAN RONG (NAV)

truwdng (%)

NAV/CCQ .
(@0 3
RS dau nam (1(3/6/26139)
VFEMVFB 11,866.4 0.3 1.1 15.7 18.7
Bond-Index 1 nam 197.0 0.1 0.8 6.5 9.7
Bond-Index 2 nam 211.6 (0.1) 0.7 10.2 13.8

TANG TRUONG NAV ) SO VO'I BOND_INDEX

10/06/2013 = 100

—VFB ——Bond Index 1Y Bond Index 2Y
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BIEN DPONG LQ'1 SUAT CAC KY HAN CUA TPCP
Nim 2014
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06/06/14 -
07/04/14 -
08/01/14 -
08/29/14 -
09/30/14 |
10/29/14
11/26/14
12/25/14

CAC GIOT HAN PAU TU

Trai phiéu va gidy to c6 gia >80% TSR
Tai san phat hanh béi nhém cong ty c6 quan hé sé& hivu <30% TTS
Chirng khoan ctia mét t6 chire phat hanh <20% TTS
Chirng khoan ctia mét t chire phat hanh <10% GTLH
C6 phiéu/Trai phiéu chuan bj niém yét/DKGD <10% TTS
Trai phiéu va CKPS bdi t& chirc phat hanh tai VN <30% TTS

(TSR: Téng gia tri tai san rong; TTS: Téng gi tri tai sén ctia Quy
GTLH: Téng gia trj chiing khoén dang luu hanh;
DKGB: Dang ky giao dich; CKPS: Ching khoan phai sinh)

KHUYEN CAO

Tai liéu nay dwoc viét va phat hanh béi cong ty VietFund Management (VFM). Cac théng tin trong tai liéu dwoc cong ty VFM xem 1a dang tin cay, dya trén cac ngudn da cong bd ra cdng ching va cong
ty VFM khéng chiu trach nhigém vé do chinh xac clia nhitng théng tin trong tai liéu nay, ngoai trir nhiing thang tin, s liéu clia cac Quy do Céng ty VFM quan Iy, dwoc cung cAp trong tai ligu nay. Tai liéu

nay thé hién quan diém, danh gia clia nguoi viét tai thdi diém phat hanh, mang tinh chét tham khao va co thé thay déi ma khong can thong bao. Tai liéu nay khong phai la ban céo bach, 1&i d& nghi hay
1a bét ky cam két nao clia Céng ty VFM hay cac Quy do Céng ty VFM quan ly. Céng ty VFM khéng c6 nghia vy phai cap nhat, stva dbi tai liéu nay dwéi moi hinh thirc khi cac vén dé thudc vé quan diém,

dw bdo va wéc tinh trong tai liéu nay thay déi hodc tré nén khong chinh xac.

VietFund Management (VFM) |  Unit 1701-04, 17th Floor, Me Linh Point Tower, 2 Ngo Duc Ke, Dist 1, Ho Chi Minh City, Vietnam | Tel:+84838251488 | Fax: +84 8 3825 1489



ETF VFMVN30 Thang 12 - 2014

THONG TIN QUY MUC TIEU PAU TV

Tén quy ETF VFMVN30 Muc tiéu cGia Quy la mé phdng gan nhét cé thé vé bién dong (performance) clia chi s6
tham chiéu VN30 sau khi trv di chi phi clia Qu§. Chi s6 VN30 la chi sb gia (price index)

Ma giao dich E1VFVN30 L. . ] . . PN o . . s
do S¢& giao dich Chirng khoan Thanh pho H6 Chi Minh xay dwng va quan ly.

Ma trén B b E1VFVN30 VN Equi N Lz 3 n 2 a a N - .
aren O(’)m = quity Quy st dung chién lwgc dau tw thu dong dé thwe hién muc tiéu dau tw da dinh trwéc.

HOSE Khi danh muc chirng khoan ctia chi s& VN30 cé sy thay ddi thi Quy sé& thwc hién diéu
chinh danh muc ctia Quy dé phu hop véi danh muc cla chi s6 VN30 vé co ciu va ty
trong tai san. Gia trj danh muc du tw ctia Quy thong thweng khong thdp hon 95% gia tri
VN30-Index danh muc chirng khoan twong trng ctia chi s6 tham chiéu VN30.

VND

Quf hoan déi danh muc

. THAY DOI GIA TR] TAI SAN RONG (NAV)
VietFund Management (VFM)

Standard Chartered Bank VN ng trwéng (%)

o
——————— bl Luy ké tev khi
’ i S& giao dich Chirng khoan (dong) & oL £ e A .
BPon vj cung cap chi s6 Thanh pho Ho Chi Minh Index Luy ke tw ket thuc dang
o) dau nam | 12 thang ky gép vén
Thanh vién 1ap quy HSC, BVSC, TVSI, ACBS (14/8/2014)

1 (mot) 16 ETF twong trng voi

L6 chirng chi quy ETF 100000chingchiqUyETF.  ETFVFMVN30  9,311.8  (1.6) (6.7) NaN NaN (6.9)
Tan suét giao dich hoan ddi chivn R .
chiguy Rl Hng ngay VN30-Index 6017 (16) (6.6) 6.8 6.8 (7.4)
Phi quan ly 0.65%/NAV/nam < - < <
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Hé sé P/B 1.7

O Dich Vu Tai Chinh S8 lwong ¢ phidu 30

O Thiét Bj va Phan Clng Cong
Nghé
O Nang Lwvong

O Hang Héa Céng Nghiép CHI SO RUIRO

. . Hé s6 Beta so v&i VN-Index 0.9
O O-t6 & PhuTung O-t6 i
Do bién dong binh quan nam (%) 16.3
E Tién ich Cong CoOng 1§16 Sharpe NA
0 Bao Hiém
C6 phiéu S6 lwgng Gia tri (ty dong)
VIC 434,300 20.7 11.0% 30.7% DPM 139,380 4.3 2.3% 47.8%
MSN 214,120 17.8 9.4% 70.7% FLC 256,540 2.8 1.5% 26.9%
VNM 179,780 17.2 9.1% 100.0% GMD 90,900 2.6 1.4% 100.0%
STB 836,280 15.1 8.0% 27.6% ITA 327,240 2.6 1.4% 31.0%
HPG 264,620 14.0 7.5% 88.1% PPC 86,860 2.3 1.2% 34.3%
FPT 252,500 12.1 6.4% 100.0% DRC 38,380 2.1 1.1% 76.6%
EIB 787,800 10.1 5.4% 88.3% HSG 44,440 2.1 1.1% 90.8%
PVD 125,240 8.1 4.3% 85.0% BVH 62,620 2.0 1.1% 49.6%
VCB 244,420 7.8 4.1% 69.0% HCM 46,460 14 0.8% 100.0%
MBB 581,760 7.6 4.1% 100.0% CSM 30,300 13 0.7% 53.8%
HAG 325,220 7.2 3.8% 58.8% PVT 82,820 1.2 0.6% 22.5%
KDC 139,380 7.0 3.7% 67.9% cl 52,520 11 0.6% 100.0%
SSI 191,900 53 2.8% 73.9% VSH 74,740 1.0 0.5% 53.1%
CTG 341,380 4.7 2.5% 95.9% ]o 62,620 0.8 0.4% 22.7%
REE 157,560 4.4 2.4% 98.7% 0GC 109,080 0.8 0.4% 22.7%

KHUYEN CAO

Tai liéu nay duoc viét va phat hanh bdi cong ty VietFund Management (VFM). Cac théng tin trong tai liéu dwoc cong ty VFM xem la dang tin cay, dwa trén cac ngudn da cong bb ra cong ching va cong ty
VFM khéng chiju trach nhiém vé d6 chinh xac ctia nhiing thong tin trong tai liéu nay, ngoai trir nhirng thong tin, sé liéu cta cac Qu§ do Céng ty VFM quan ly, duoc cung cép trong tai liéu nay. Tai liéu nay thé
hién quan diém, danh gia clia ngudi viét tai thoi diém phat hanh, mang tinh chét tham khao va cé thé thay d6i ma khong can théng bao. Tai liéu nay khdng phai 1a ban céo bach, I&i dé nghi hay 1a bat ky
cam két nao ctia Cang ty VFM hay cac Quy do Céng ty VFM quan ly. Céng ty VFM khong cé nghta vu phai cap nhat, stra ddi tai ligu nay dwéi moi hinh thire khi cac van dé thudc vé quan diém, dw bao va
wéc tinh trong tai liéu nay thay ddi hodc tré nén khéng chinh xac.

VietFund Management (VFM) |  Unit 1701-04, 17th Floor, Me Linh Point Tower, 2 Ngo Duc Ke, Dist 1, Ho Chi Minh City, Vietnam | Tel: +84838251488 | Fax: +84 8 3825 1489



\’9

VIETTFUN D
MANAGEMENT

HEAD OFFICE

Suite 1701-04, 17th Floor, Melinh Point Tower
2, Ngo Duc Ke, District 1, HCMC

Tel: +84 8 3825 1488 | Fax: +84 8 3825 1489
Hotline. +84 8 3825 1480

BRANCH OFFICE IN HA NOI
Room 5A2, Level 5A, BIDV Tower, 194 Tran Quang Khai Street
Hoan Kiem District, Hanoi

Tel: +84 4 3942 8168 | Fax: +84 4 3942 8169 :
www.vinafund.com



	VFM_Newsletter_V_12-12-2014 3 pages
	VF1_Fund factsheet_V_T12
	VF4_Fund factsheet_V_T12
	VFA_Fund factsheet_V_T12
	VFB_Fund factsheet_V_T12
	ETF_Fund factsheet_V_T12
	VFM_Fund report_Monthly_Research Dec 2014_V



