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mo va thi trwong chirng khoan Thang 07/2015

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)
y d 4u tw Trai phiéu Viét Nam (VFMVFB)

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 ctia nhiing thong tin trong tai liéu nay, ngoai trir nhirng thdng tin, s6 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 b4t ky cam két nao clia 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

KINH TE Vi MO ON PINH

Cac chi sb6 vi mé chinh cho thdy sw én dinh cla kinh t& vi mé trong 7
thang dau nam 2015. Chi s6 gia tiéu dung (CPI) t&i hét thang 7 tang 0,9%
so v&i cung ky ndm truéc va sé duy tri & mic thAp cho ca nam 2015
trong khi tbng mi&c ban & hang héa dich vu sau 7 thang dau nam tang
8,3% (da loai trir yéu t giad) so v&i cung ky (cao nhét trong 5 nam gan
day). Ty gia dwoc duy tri va trong gidi han kiém soat sau khi dwoc diéu
chinh b&i Ngan hang Nha nuwéc. Lai suét huy dong va cho vay 4n dinh va
chwa xuét hién xu hwéng tang trong ngén han. Hoat déng cla hé théng
ngén hang da dwgc lanh manh héa. Cac nghién ciu vé hoat déng cua
khéi doanh nghiép tw nhan cho thay hoat déng dau tw phuc hdi va két qua
kinh doanh tang trwdng.

SAN XUAT CONG NGHIEP TIEP TUC TANG TRUONG TOT

Cac chi sb theo ddi san xuét cong nghiép (GSO IIP, Markit-HSBC PMI)
déu cho cac tin hiéu tét vé ting trwdng san xuét cong nghiép trong thang
7 2015. Chi sb PMI dat mirc 52,6 diém tang tr mirc 52,2 diém trong thang
6 va la thang thv 23 lién tiép & mrc trén 50 diém. Chi sb san xuét cong
nghiép (IIP) thang nam 2015 tang 11,3% so v&i thang 7 2014 va 7 thang
dau nam téng 9,9% so v&i cung ky. Tang trwdng san xuét cong nghiép
duwoc déong gop chi yéu tir nganh ché bién, ché tao va khai khoang.Viéc
tang trwdng san xuét lién tuc tr ndm 2013 t&i nay va sb liéu vé hoat dong
cla cac doanh nghiép vira va nhé (do Uy ban GSTC Quéc gia cong bd)
da cho thay sw phuc hdi rd rét va ting trwdng clia hoat dong san xuét
kinh doanh.

XUAT NHAP KHAU VA FDI TANG TRUONG

Trong 7 thang dau ndm 2015, xuét khau va nhap khau ting twong (ng
9,5% va 16,4% so v&i cung ky nam trwde. Khdi doanh nghiép FDI déng
gop 70% gia tri xuat khau va 59% gia tri nhap khau véi mirc thang dw
thwong mai la 8,02 ty USD. Dau tw FDI lién tuc thu hat sw quan tam khi
Viét Nam tr& thanh trung tam san xuét méi voi cac loi thé vé tién lvong
thap va huéng loi tir cac hiép dinh thwong mai tw do (FTA). Téi hét thang
7/2015, sb tién FDI dang ky moi dat 8,8 ty USD, twong dwong 92,4% sb
cung ky nam 2014 va giai ngan dat 7,4 ty USD, tang 8,8% so v&i cung ky.
Dau tw FDI trong ndm tap trung vao nganh san xuét ché tao va bat dong
san.

XUAT HIEN AP LU'C TANG Ti GIA VND/USD

Ap luc thay dbi ty gia gitra ddng Viét nam va USD lai xuat hién. Trong nira
cudi thang 7 ty gia trén thi trwdng phi chinh thirc da dwoc giao dich & mirc
trén 21.900 ddng/USD. V&i xu huéng tiép tuc manh 1én ctia ddng Do la My
trong xu hwéng ting trwdng cta nén kinh té My, xu hwéng gia tdng nhap
siéu va tang nhu cdu mua USD dé thanh toan trong nira cudi ndm nhuw
théng 1& hang nam la cac ap lwc dbi voi ty gia. Ngan hang nha nuwéc Viét
nam (SBV) d& diéu chinh ty gia VND/USD 2 lan (méi lan 1%) trong nam
2015 va dang lién tuc cam két thyc hién viéc gilr ty gia khong ddi cho dén
hét nam 2015. SBV sé str dung tat ca cac ngudn lyc dé thwe hién cam két
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THI TRWONG CHU'NG KHOAN THANG 7-2015

KHONG CHINH PHUC PU'Q'C 640 BIEM, VN-INDEX THOAI LUI VE VUNG PIEM 610-620

Thang 7 clia ndm 2015 vira khép lai v&i gia tri giao dich tang. Nhitng nhém cb phiéu Ngan
hang, Bao hiém, Chirng khoan 1a dong lwc chinh dan dét thj trudng. Trong thang 7 da co thoi
diém thj trwérng gan cham nguéng 640 diém, nhung ap lwc chét 161 kha manh & nhém cb phiéu
dan d&t da lam cho thi trwdng thoai lui. Viéc tang diém cla thi truérng nhér vao sw dan dét cia
nhém cb phiéu Bao hiém va Ngan hang. Nhwng lién sau d6, thj trweng bi gidm didm chinh 1a do
thiéu véng théng tin hd tro' cling vé&i nhitng lo ngai nhw: i) Sut gidm manh cua thi tredng chirng
khoan Trung Quéc, ii) Viéc Fed co thé tang & suat ddng USD trong thang 9. Két thic thang 7,
VNIndex déng clra tai 621,06 diém, tang 28,01 diém, twong dwong ting 4,72% so v&i cudi
thang 6. Khéi lwgng giao dich khép lénh dat gan 3,2 ty cb phiéu ting 1,6% so véi thang 6. Gia
tri giao dich dat gan 57,6 ngan ty déng tang 14% so v&i thang 6.

Thi trwérng da c6 12 phién giao dich téng diém va 11 phién giao dich gidm diém xen k&. Sw dich
chuyén dong tién qua cac nhém cb phiéu vén héa I&n gitp thi treéng duy tri viéc ting didm
mac du nhigu thdi didm thi trworng bi chét 161 khd manh, dong tién bi hit vao nhirng cb phiéu
thudc cac nganh Bao hiém, Ngan hang, B4t dong san, Ching khoan. Nhirng cb phiéu giup thi
trwéng tang diém nhw: CTG (gidp VNIndex ting 1,1%), BID (gip VNIndex ting 0,87%), BVH
(giup VNIndex tang 0,72%), VNM (giup VNIndex tang 0,63%), MSN (gitup VNIndex tang 0,6%).
Nguorc lai nhitng ¢b phiéu lam VNIndex giam diém gdm c6 GAS (lam VNIndex gidm 0,49%),
HNG (lam VNIndex gidm 0,14%), HAG (lam VNIndex gidm 0,12%), VIC (lam VNIndex gidm
0,07%) va HT1 (lam VNIndex gidm 0,03%).

NGHI BINH NOI ROOM CUA CHINH PHU CO ANH HUONG TiCH CUC LEN THI TRUONG
VA NHA BAU TU NUO'C NGOAI CUNG THEM TIN TUONG VAO THI TRUONG

Quyét dinh néi room cta Chinh phu tiép tuc anh hwéng tich cwc khi trong thang 7, nha dau tw
nwédc ngoai tiép tuc mua rong trén ca hai san hon 769 ty déng va day la thang mua rong lién
tiép th» tw cta khéi ngoai. Dong thai mua ctia Nha dau tw nwéc ngoai cling anh hwéng dén
giao dich séi déng clia Nha dau tw ndi va gidp thi trwdng cé thdi diém tién sat nguéng 640
diém. Trén san HOSE, Nha dau tw nwéc ngoai mua vao gan 7.520 ty ddng trong khi d6 ban ra
gan 6.940 ty déng, tap trung mua rong nhitng cb phiéu nhw STB 517 ty ddng, MSN 352 ty
ddng, DPM 138 ty ddng, NT2 86 ty déng, EIB 81 ty déng. Bén canh d6, cac cb phiéu bi ban
rong manh nhw HAG -530 ty ddng, KDC -244 ty ddng, VIC -243 ty ddng, 1JC -91 ty ddng va
HSG -71 ty dbng. Trén san HNX, nha dau tw nwéc ngoai tiép tuc cé thang mua rong thir tw dat
hon 255 ty ddng nhwng lai gidm 43% so v&i thang 6. PVS tiép tuc dwoc mua rong 124 ty déng,
SHB 46 ty ddng, VCG 26 ty ddng va PVB 24 ty déng, trong khi d6 ban rong manh cac cé phiéu
PVC -45 ty ddng, PVI -17 ty ddng, SHS va SDT -11 ty déng.

Hai qu§ ETF tiép tuc thu hat vén tdng céng 56 triéu USD, trong d6 qu§ Market Vectors Vietnam
ETF (VNM) thu hat vén 28 triéu USD va quy DB X-Tracker FTSE Vietnam Index ETF thu hut
vbn gan 28 trigu USD. K& tir ddu nam, hai quy ETFs mua rong 116 triéu USD trong tdng sb 215
triéu USD clia khéi Nha dau tw nuwéc ngoai.

TiCH LOY TRONG THANG TAM DE TAO BA TANG TIEP TRONG NHI’PNG THANG CON LAl

Thi trwdng thang 7 vira ching kién sy tang trwdng ngoan muc cta VNIndex tir 590 1&n gan
640 diém. Trong thang 8, nhitng yéu t sé hd tro thj trwdng nhw: nén tang kinh t& vi mé va do-
anh nghiép cai thién, théng tin cGa chinh phl vé viéc néi room nwdc ngoai, rat ngan thdi gian
giao dich s& cang hap dan Nha dau tw. V&i nhitng yéu t trén hd tro ching t6i hy vong thi
truéorng sé tiép tuc c6 moét thang giao dich séi dong.

Dong tién s& luan phién dich chuyén vao tirng nhém cb phiéu nhét 1a nhitng nhém c¢b phiéu cé
vbn héa trung binh chwa tang gia nhiéu nhung cé két qua kinh doanh tét. Nhwng bén canh do
s& c6 nhitng nha dau tw hién thwc héa loi nhuan va VNIndex trong thang 8 c6 kha ndng sé
dwoc tich Ity & vung diém 620-630 d& tao da tang cho nhirng thang con lai ctia ndm.
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QUY PAU TU VF1

Thang 7 - 2015

THONG TIN QUY

Quy o Chwng o Vlet
Nam

VietFund Management (VFM)
Standard Chartered Bank VN.

Trung tam Iwu ky Chien,
Baily chuyén nhuong khoéi Viét Namy(VSD) ’

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

Phi quéan ly 1.95%/NAV/nam

T 0.2% dén 1% tly vao tng
Phi phat hanh gia tri dang ky mua (triéu

déng)

T 0% dén 1.5% c&n cv vao
Phi mua lai thdi gian nédm gitr CCQ ké tir

ngay mua (ngay)

o) A o , 2

Phi chuyn d3i g gﬁ) tong gia tri dang ky chuyén

Gia tri @5t mua thi thiéu 1 triéu ddng

S6 duw téi thiéu trén tai khodn 100 CCQ

Ky giao dich Hang ngay (ngay T)
Han ndp Iénh giao dich 10h30 sang ngay T-1

Chia ¢6 tirc hang nam (khi
thoa man céac diéu kién
duwoc ap dung)

Dai ly phan phdi

Phan phdi loi nhuan

19,727.5

NAV/CCAQ thAp nhét 12 thang (VND)
Ty 1& chi phi (%) 2.3

Vong quay tai san 92.8

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 DAU TV

Muc tiéu dau tw ctia Quy VFMVF1 tim kiém loi nhuan dai han tir ting trudng von gbc va
thu nhap théng qua viéc dau tw vao danh muc can bang va da dang gébm céc loai chirng
khoan vén, trai phiéu chuyén ddi, chirng khoan no trén thi trwdng Viet Nam.

TINH HINH HOAT BONG QUY TRONG THANG

Trong thang 7, cling véi da tang cla thi trwong (VN-Index +4.7%), VF1 tang trwdng 5.4%
nhd vao sy téng gia ctia hau hét cac cd phiéu trong danh muc. Pay ciing la thang cé
murc ting trwdng cao nhat clia quy tlr dau ndm dén nay.

Nganh Ngan hang tiép tuc dan dét thj trwéng va gidp quy téng trwdng khi cac cd phiéu
Ngéan hang trong danh muc déng loat ting gia (CTG +17.2%, BID +15.4%, MBB +4.6%),
dong gop 28% vao loi nhuan dau tw, theo sau 1a ¢d phiéu nganh Thuc phdm & Nuwéc
Giai Khat (VNM +6.2%, DBC +3.7%) déng gop 13%, nganh Hang héa Cong nghiép (BMP
+19.9%, REE +8.6%) dong gop 12%. Trong nhitng cb phiéu dirng dau danh muc, VNM,
NT2 va HPG déng goép nhiéu nhat vao ting truéng. NT2 va HPG déu cong bd két qua
kinh doanh tét hon ky vong trong quy 2. Cu thé, NT2 (+10% trong thang) c6 doanh thu va
loi nhuan 6 thang dau nam dat 1an lwot 1a 3,744 ty ddng (+19% YoY, 63% ké hoach) va
622 ty dong (+535% YoY, 99% ké& hoach). HPG (+12% trong thang) ghi nhan loi nhuan
hop nhét 13 1,252 ty trong Quy 2, g&p ddi két qua Quy 1 va dat 83% ké& hoach ca nam,
cht yéu dén tlr tang trwdng manh mé cla hoat ddng kinh doanh cét 16i, gdm san xuét va
budn ban thép. Céng ty Hoa Phat da diéu chinh ké hoach lgi nhuan nam 2015 tang thém
41% tir 2.300 ty 18n 3.250 ty ddng.

O chiéu nguwoc lai, GAS gidm 4.8% trong bdi canh gia dau thé gisi lao déc va DRC giam
5.9%. Tuy nhién &nh hwéng cla céc cb phiéu nay lén NAV |a khong dang ké.

Lay ké tir dau nam, VF1 ting trwdng 13%.
THAY DOI GIA TRI TAI SAN RONG (NAV)

Tang truwéng (%)

Luy ké ttr khi

‘Ghunam | 12ehang | oRt ong
VFMVF1 23,461.8 5.4 11.8 13.0 6.5 161.6 (*)
VN-Index 621.1 4.7 10.4 13.8 4.2 137.4
HNX-Index 85.1 0.2 29 2.6 7.4 (14.9)

(*) Bao gdm cb tirc da chét tra cho nha dau tw
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CO CAU DANH MUC THEO NGANH (%NAV)

= Ngan Hang

® B4t Dong San

® Hang Hoéa Cong Nghiép
= Tién ich Céng Coéng

= Vat Liéu

= Van Tai
= Djch Vu Tai Chinh
= Nang Lwong

= O-t6 & Phy Tung O-t6
Chteng chi tién guvi
Tién

CO CAU DANH MUC THEO TAI SAN (%NAV)

CAC GIOI HAN PAU TV

= HOSE

HNX
= Chirng chi tién gt
® Tién

T T

Tién va twong dwong tién 49% TTS
Tai san phat hanh béi nhém cong ty cé quan hé sé hiu 30% TTS
Chirng khoan ctia mot td chirc phat hanh 20% TTS
Chirng khodn ctia mot tb chirc phat hanh 10% GTLH
C6 phiéu/Trai phiéu chuan bi niém yét/DKGD 10% TTS
Téng hang muc dau tw Ién (tr 5%TTS tré 1&n) 40% TTS

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

KHUYEN CAO

Thwe Phdm, NGK & Thubc La

= Thiét Bj va Phan Ctng Cong Nghé

= Dét May & Thiét Bj Tiéu Dung

10 CO PHIEU CHIEM TY TRONG LON

VNM

NT2
FPT
VBB
HPG
DBC
REE
KDH
cll
CTG

I T T

Thyc Phdm, NGK & Thuéc L4 HOSE 8.7
Tién ich Cong Cong HOSE 6.7
Thiét Bj va Phan Clrng Cong Nghé HOSE 6.6
Ngéan Hang HOSE 5.2
Vat Liéu HOSE 4.3
Thyc Phdm, NGK & Thuéc L4 HNX 4.1
Hang Hoa Céng Nghiép HOSE 3.8
B4t Bong San HOSE 3.6
Van Tai HOSE 3.5
Ngéan Hang HOSE 3.2

DAC TRUNG DANH MUC PAU TV

VF1| VNindex

P/E trung vi 12.2 9.3
P/E 9.3 12.7
P/B trung vi 2.0 1.1
P/B 1.7 1.9
Ty suét sinh 16 trén vén cha s& hiru ROE (%) 21.9 16.0
Ty suét sinh I&i clia ¢b tirc (%) 4.1 3.6
Sé lwgng cb phiéu 29 303

(Nguén: VFM va Bloomberg)

CHi sO RUI RO

VF1| VNIndex
Hé sb Beta 0.9 1.0
D6 léch chuan (%) 16.6 15.5
Hé sb Sharpe 0.1 0.1

Tai liéu nay dwoc viét va phat hanh bdi cong ty VietFund Management (VFM). Céc théng tin trong tai liéu dwoc cong ty VFM xem 1a dang tin cay, dwa trén cac ngudn da cong bd ra cong ching va cong
ty VFM khdng chiu trach nhiém vé do chinh xac clia nhirng théng tin trong tai liéu nay, ngoai trir nhiing thang tin, s liéu clia cac Quy do Cong ty VFM quan ly, 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 co thé thay déi ma khong can thong bao. Tai liéu nay khong phai la ban cao bach, 1oi d& nghi hay
1a bét ky cam két nao clia Céng ty VFM hay cac Quy do Céng ty VFM quan ly. Cong ty VFM khong c6 nghia vu phai cap nhat, stra dbi tai liéu nay dwéi moi hinh thire khi cac vén dé thudc vé quan diém,

duw bao va wéc tinh trong tai liéu nay thay ddi hoac tré nén khdng 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: +84 8 3825 1488 |  Fax: +84 8 3825 1489



QUY PAU TU VF4

THONG TIN QUY

Quy dau tw Doanh nghiép
Hang dau Viét Nam

Céng ty QLQ 2/\}?:t’\F/IL)md Management

- 2 Trung tam Iwu ky Chien,
Baily chuyén nhuong khoéi Vet Namy(VSD) ’

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

Phi quan ly 1.93%
T 0.2% dén 1% tuy vao
Phi phat hanh téng gia tri dang ky mua
(triéu dong)
T 0% dén 1.5% can ctr
Phi mua lai vao thoi gian nam gitr CCQ
ké tir ngay mua (ngay)
, e 0% téng gia tri dang ky
Phi chuyén doi chuy@n d%i.

Gié tri d&t mua t6i thiéu 1 triéu dong

100 CCQ

Tén quy

Pai ly phan phoi

Hang ngay (ngay T)

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

Chia cb tirc hang nam (khi
thod man cac diéu kién
dwoc ap dung)

Phan phdi loi nhuan

Ty 1é chi phi (% 2.2
Vi ay tai san 12 thang (%) 102.6

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

Email: ir@vinafund.com

Thang 7 - 2015

MUC TIEU DAU TV

Muc tiéu clia Quy VFMVF4 13 tim kiém loi nhuan dai han ti ting trwéng vén gbc va cd
tirc thdng qua viéc dau tw vao cb phiéu clia cac doanh nghiép hang dau hoat dong trong
cac nganh co ban cta nén kinh t& Viét Nam. Cac doanh nghiép dau tw 1a cac doanh
nghiép gia tri I6n da va sé niém yét trén thj trworng ching khoan Viét Nam. Quy st dung
phwong phéap phan tich co ban lam nguyén tic dau tw chd dao nham thdm dinh tidm
néng téng trwdng, tinh bén virng va rdi ro ctia cac khoan dau tuw.

TiNH HINH HOAT BPONG QUY TRONG THANG

VF4 tang trwdng 6.2% trong thang 7, cao hon so vé&i mirc tang trwdng cda VNIndex
1.5%. Bén canh sy hdi phuc cdia nganh Ngan hang dong gép dén 34% loi nhuan cla quy
trong ky, mét s6 ¢d phiéu co ty trong trong danh muc cao hon trong VN-Index da ting
trwéng &n twong, gop phan gidp gia tri tai san rong cla quy tdng nhanh hon so véi chi sb
VN-Index nhw: NT2 (nganh Tién ich Cong cong), ting 10% trong ky nhd vao khéi ngoai
lién tiép mua rong va két qué quy 2 dugc cong bb tét hon ky vong; hay HPG (nganh Vat
ligu), tang 12% ciing do két qua quy 2 rat tét, nhd vao tang trwdng manh mé cda hoat
déng kinh doanh cét 16, gdm san xuét va budn ban thép. Céng ty Hoa Phat da didu chinh
ké hoach lgi nhuan n&m 2015 tr 2.300 ty lén 3.250 ty déng; cd phiéu TCM (nganh Dét
may & Thiét bj Tiéu dung) ciing tdng 18% khi hiép dinh TPP nhiéu kha ning sém dwoc
théng qua do tdng théng Obama da ky dw luat Quyén xdc tién thuong mai (TPA).

K& tlr dAu nam thi VF4 tang trwéng 17.8%, cao hon chi s& VN-Index 4.0%.

THAY DOI GIA TR| TAI SAN RONG (NAV)

NAY/CCQ
S Lagibt | Luké | MR
dau nam | 12 thang (26/2/2608)
VFMVF4 10,577.0 6.2 16.2 17.8 5.3 25.8 (*)
VN-Index 621.1 4.7 10.4 13.8 4.2 (6.4)
HNX-Index 85.1 0.2 2.9 2.6 7.4 (62.7)

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

TANG TRUONG NAV SO VOI INDEX
28/02/2008 = 100
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CO CAU DANH MUC THEO NGANH (%NAV) 10 CO PHIEU CHIEM TY TRONG LON

(coniu| —Nnomngamn | —san | vonav |
VNM

* Noan Hang Thuc Pham, NGK & Thuéc L4 HOSE 9.9
0.2 = Batbong San . X
L . N FPT Thiét Bi va Phan Clrng Cong Nghé HOSE 8.7
® Tién ich Céng Cong
® Thyc Pham, NGK & Thubc La MBB Ngéan Hang HOSE 6.5
Thiét Bj va Phan Cirng Cong Nghé NT2 Tién ich Cong Cong HOSE 6.5
52 = VatLiéu HPG Vat Liéu HOSE 5.4
Hang Héa Cong Nghiép VCB Ngan Hang HOSE 48
" Dich Vuy Tai Chinh VIC Bét Pong San HOSE 4.7
= D&t May & Thiét Bj Tiéu Dung . o "
N REE Hang Hoa Céng Nghiép HOSE 4.4
Nang Lwong <
" Tién TCM Dét May & Thiét Bj Tiéu Dung HOSE 4.3
SJs BAt Dong San HOSE 4.0
CO CAU DANH MUC THEO TAI SAN (%NAV) PAC TRUNG DANH MUC PAU TV
VF4| VN-Index
P/E trung vi 14.4 9.3
P/E binh quan gia quyén 10.5 12.7
B HOSE P/B trung vi 1.5 1.1
B HNX P/B binh quan gia quyén 17 1.9
= Tién S S ’ . L
Ty suat sinh 1&i trén von chi s& hivu ROE (%) 20.8 16.0
Ty suét sinh |1 clia ¢b tic (%) 3.9 3.6
Sé lwong cb phiéu 25 303

(Ngubn: VFM vé Bloomberg)
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CAC GIOI HAN BbAU TV

Tai san dau tw VF4| VN-Index

Gi¢i han

Tién va tvong dwong tién 49% TTS Hé sé Beta 1.0 1.0
Tai san phat hanh bi nhém cong ty cé quan hé sé& hiu 30% TTS Do lech chuén (%) 16.2 15.5
Chirng khoan ctia mot tb chirc phat hanh 20% TTS Hé s Sharpe 0.0 0.1
Chirng khoan clia mét tb chirc phat hanh 10% GTLH
C phiéu/Trai phiéu chuan bj nism yé/DKGD 10% TTS
Téng hang muc dau tw Ién (tr 5%TTS tré 1&n) 40% TTS

(TTS: Téng gié trj tai sén cta Quy; GTLH: Téng gié trj ching khoén dang luu hanh; DKGD: Déng ky giao dich)

KHUYEN CAO

Tai liéu nay dwoc viét va phat hanh bdi cong ty VietFund Management (VFM). Céc théng tin trong tai liéu dwoc cong ty VFM xem 1a dang tin cay, dwa trén cac ngudn da cong bd ra cong ching va cong

ty VFM khdng chiu trach nhiém vé do chinh xac clia nhirng théng tin trong tai liéu nay, ngoai trir nhiing thang tin, s liéu clia cac Quy do Cong ty VFM quan ly, 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 co thé thay déi ma khong can thong bao. Tai liéu nay khong phai la ban cao bach, 1oi d& nghi hay

1a bét ky cam két nao clia Céng ty VFM hay cac Quy do Céng ty VFM quan ly. Cong ty VFM khong c6 nghia vu phai cap nhat, stra dbi tai liéu nay dwéi moi hinh thire khi cac vén dé thudc vé quan diém,
duw bao va wéc tinh trong tai liéu nay thay ddi hoac tré nén khdng 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

Quy dau tw Nang dong Viéet
Nam
VietFund Management (VFM)

A s e Ngan hang TNHH MTV Stan-
Ngéan hang giam sat N
dard Chartered (Viét Nam)

Dai ly chuyén n VSD

N . VFM, HSC, VCSC, KIS,
Bai ly phan phoi
VDSC, FPTS
Phi quan ly Téi da 2%/NAV/nam

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

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

,, 0% téng gié tri dang ky
Phi chuyén ddi °ono g aang iy
chuyén doi

Gia tri dat mua t6i thiéu 1 trigu dong

MUC TIEU PAU TU

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

TINH HINH HOAT DONG QUY TRONG THANG

Trong thang 07 ndm 2015 thi trwong cb phiéu Viét Nam tiép tuc tang trwéng
manh khi ma VN-Index tang dén 4.7%. Cung thdi diém chi s nhém cé phiéu
vbn héa I&n VN30-Index tdng manh véi mire 4.0%. Trong thang nhém cd phiéu
vé Tai chinh tiép tuc dan dat thj trwong khi c6 mirc ting trwdng &n twong véi
7.3%. Két thuc thang, NAV/CCQ cla Quj VFMVFA dat 7,569.6 ddng/ccq, tang
3.0% so vo&i thang trwdc.

Trong thang 07/2015, chién lwgc MATF va Chon loc tin hiéu da gidm mirc dau
tw vao cb phiéu do cudi thang 07 thi trudng c6 xu hwéng gidm. Cho nén co ciu
tai san cla Quy cé thay dbdi so véi thang trudc khi gidm ty trong dau tw cd
phiéu xudng mirc 58.7% NAV va con lai 41.3% NAV Quy thwc hién dau tw vao
céc tai san phi rti ro nhw tién guvi ky han. Trong thang, co' cdu danh muc dau tw
ctia Quy theo chién lwoc ciing khéng co thay déi nhiéu so véi thang trwédc khi
chién lvgc MATF trén cb phiéu chiém 30.0% NAV, chién lvoc Chon loc tin hiéu
chiém 30.0% NAV, chién lwoc HVTF1.0 chiém 10.2% NAV va chién luvoc
HVTF1.1 chiém 29.8% NAV.

THAY DOI GIA TRI TAlI SAN RONG (NAV)

Sb dw téi thiéu trén tai khoan 100 CCQ
T sas hang tUén (ngay T)
Han ndp lénh giao dich 10h30 sang ngay T-1 VEMVFA 7,569.6 3.0 5.8 3.5 2.0 (24.3)
o Chi? c<’)~t0c'hén‘g néT (khi VN-Index 621.1 4.7 104 13.8 4.2 21.7
Phan phdi lgi nhuan thoa man cac dieu kién dwoc
ap dung) HNX-Index 85.1 0.2 2.9 2.6 7.4 (48.1)
N H 647.4 4.0 9.1 7.6 1.6 21.2
Téng NAV (ty VND) 767 VN30-Index
70018 TANG TRUGONG NAV SO VOI TANG TRUONG INDEX
) i 02/04/2010 =100
Cia s . 140 —— VFMVFA —— VN-Index —— HNX-Index
120
100
80
60
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40
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Email: ir@vinafund.com 20
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CO CAU DANH MUC THEO CHIEN LUQ'C (%NAV) CO CAU DANH MUC THEO TAI SAN (%NAV)

= Chién lwoc MATF trén cb phiéu
= HSX

= Chién luvoc Chonloc tin hiéu = HNX

1 Chién lwgc HVTF 1.0trén c6 phiéu 1 Traiphiéu

o 2 = Tién/tai san khac
5 Chién lwgc HVTF 1.1 trén c6 phieu

0.0%

VN-Index

CHi sO RUI RO Heé sb Beta 0.5 1.0
D6 léch chuéan trung binh n&m (%) 9.1 15.5

Hé s6 Sharpe (0.3) 0.1

isnaww | Goinn |

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

Tai san phat hanh béi nhém cong ty c6 quan hé sé hiru 30% TTS

CAC GIOI HAN PAU TV Chiing khoan cdia mot t chirc phat hanh 20% TTS
Chtrng khoan ctia moét td chirc phat hanh 10% GTLH

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

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

(TTS: Téng gié tri tai sén cta Quy; GTLH: Téng gia tri chiing khoan dang luu hanh; DKGB: Bang 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 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 bao va wéc tinh trong tai ligu nay thay ddi hoac tré nén khaong 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:+84 838251488 | Fax: +84 8 3825 1489



THONG TIN QUY

Quy Dau tw Trai phiéu Viét Nam
Ma giao dich VFMVFB
Loai hinh quy Quy mo

Tién té VND

Céng ty QLQ VietFund Management (VFM)
Ngéan hang giam sat Standard Chartered Bank VN.

Bl G e Lr::]g(\tf;jl)u’u ky Chirng khoan Viét
ABS, HSC, FPTS, KIS, MSBS,

(2L e Ele VCSC, VDSC, VND, VFM

Phi quan ly 0.9%/NAV/nam

X T 0.3% dén 0.6% tuy vao téng
AT e el gia tri dang ky mua (triéu ddng)
Tl 0%, dén 1% cén cl vao thoi
Phi mua lai gian nam gitr CCQ ké tlr ngay
mua (ngay)
Phi chuyén ddi 206/7 tong gia tri dang ky chuyén

Gia tri dat mua toi thieu

Ngay bat dau hoat déng 10/06/2013

1 triéu ddng

Sé duw téi thidu trén tai
Khodn 100 CCQ

Ky giao dich Ngay th&» Sau hang tuan (ngay T)
Han nép lénh giao dich 10h30 sang ngay T-1

Chia cb tirc hang n&m (khi thoa

PR (el (5 FluvE man cac didu kisn dugc ap dung)

Vong quay tai sn trong ném 382.9

Ong Tran Lé Minh - Quan ly danh muc dau tw
DT: +84 8 38251488 - Fax: +84 8 38251489
Email: ir@vinafund.com

Thang 7 - 2015

MUC TIEU PAU TU

Muc tiéu chinh ctia Quj VFMVFB la tim kiém lgi nhuan t& viéc dau tw vao cac loai
chirng khoan no' (bao gdém, nhung khéng giéi han, trai phiéu Chinh pha, trai phiéu duwoc
Chinh pht béo I&nh, Trai phiéu chinh quyén dia phwong, Trai phiéu cla céac t6 chic
phat hanh hoat dong theo phap luat Viét Nam,...), gidy t& co gia va cac cong cu thi
trwéng tién té.

TINH HINH HOAT PONG QUY TRONG THANG

Thang 7 2015 chirng kién bién dong ngwoc chidu vé gia tri giao dich trén thi truong giao
dich thr cAp va so cip Trai phiéu Chinh phti (TPCP) va TPCP bao lanh. Sy quan tam
ctia khéi ngan hang thwong mai suy gidm da lam gia tri giao dich tryc tiép trén thj truong
thr cép trong thang 6 giam dang ké va dang & thirc thAp nhéat ké tir ddu nam 2015 (xem
dd thi trang 2) ca vé téng gia tri giao dich truc tiép toan thj trwéng va gia tri giao dich
binh quan phién (twong (rng gia tri 34.554 ty déng va 1.502 ty déng/phién). Gia tri giao
dich tryc tiép toan thj trwdrng thang 7 gidm 37% so véi gia tri binh quan hang thang trong
6 thang dau n&m 2015 va c6 6/23 phién giao dich c6 gia tri nhé hon 1000 ty déng va dic
biét phién giao dich ngay 21/7 chi giao dich 359 ty déng. Ngwoc lai véi xu hwéng trén thi
trwerng thtr cap, phat hanh so cap co sw ting trudng trd lai vai ty 18 tring thau/gia tri goi
thau trong thang 7 dat 63,8%, cao nhat tir thang 3 2015 (xem dd thij trang 2). Tuy nhién,
gia tri TPCP phat hanh t&i hét thang 7 chi dat 34% ké& hoach ca nam.

Loi suét trai phiéu ctia TPCP khong c6 sw bién dong manh trong thang 7 va da cé sy 6n
dinh hon so véi céc thang trong quy 2 2015. Lgi suat TP céc ky han 1,2 va 3 ndm gidm
nhe (<10 diém co ban), TPCP cac ky han 5 va 10 tang nhe (ky han 5 ndm tang 11 diém
co ban) trong thang 7 (so vé&i bién dong trong khoang 8 diém t&i 46 diém co ban cla loi
suat TPCP cac ky han trong thang 6 — Xem bao cdo thang 6 dé biét chi tiét). Mat bang
loi sut hién tai th& hién sw can bang tam thdi gitka cung-cau trén thi trwong.

Trong 7 thang dau nam 2015, NAV/CCQ clia qu§ VFMVFB ting trwéng 3,54%, trong
thang 7 tang 0,74% dat 12.286,02 ddng/CCQ. Trong thang 7, quy VFMVFB da thwc hién
thanh ly khoan dau tw vao TPCP ky han con lai 1,5 nam va dau tw vao TPCP ky han 5
nam trong béi canh loi suét thi trwdng da cé sw dn dinh hon dang ké so véi quy 2. TPCP
la tai s&n chiém ti trong 1&'n nhét trong gia tri tai san rong clia quy (51,62%) tr d4u nam
téi hét thang 7. Quy sé tiép tuc dau tw vao TPCP trong thdi gian con lai clia nam.

THAY DOI GIA TRI TAI SAN RONG (NAV)

NA\!/CCQ
(dong) & Luy ké ttr khi
Index hoat déng
(10/6/2013)
VFMVFB 12,286.0 0.7 1.3 3.5 22.9
Bond-Index 1 nam 202.1 0.5 14 2.6 12.5
Bond-Index 2 nam 217.4 0.7 1.5 2.7 16.8

TANG TRUONG NAV ) SO VO'I BOND_INDEX
Biéu db trai: ké tir khi thanh 1ap quy; Biéu db phai: trong nam 2015

—VFB ——Bond Index 1Y Bond Index 2Y —VFB ——Bond Index 1Y Bond Index 2Y
12500 - 104.00 -
10350 -
12000 -
103.00 -
115.00 - 10250 -
v 102.00 -
11000 -
nll 10150 -
105.00 - 101.00 -
__cﬁ,_/—"’ 10050 -
100.00 - =
100.00 -
95.00 - 99.50 -
99.00 T T T T T : :
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Ghi cha

(*) NAV cua quy VFMVFB c6 bién déng manh vao thoi diém ngay 8/8 va 26/9/2013 do thj truong xuat hién céc giao dich véi gia bat thuong (mirc d6 chénh léch gia Ién t61 5% so véi méat bang gia thi truong) cua trai phiéu quy dang nam gid. Véi phuong phap xéc dinh
NAV ap dung truéce thoi diém 1/10/2013, Quy VFMVFB bét buée phéi dinh gié tai sén theo gia giao dich bét thuong néu trén, NAV cta quy sé khong con bj téc dong béi gia giao dich bét thuong néu trén sau 2 tuén hodc c6 céc giao dich khéc xuét hign trén thi truong.
Céc bién déng nay hoan toan mang tinh ky thuat va khéng phén &nh chinh xéc tinh hinh hoat déng cta quy. Sau ngay 1/10/2013, quy VFMVFB sé khéng bj téc dong béi cac bién déng bét thuong tuong tu.

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



THONG TIN CHUNG THI TRUONG

DUONG CONG LQI TUC BIEN PONG LQ1 SUAT CAC KY HAN CUA TPCP
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31/12/2014(%) 4.67 4.99 5.16 6.15 6.69 7.21
30/6/2015 (%) 4.99 5.40 5.78 6.34 6.64 6.83
15/7/2015 (%) 4.95 533 5.62 6.40 6.63 6.84

31/7/2015 (T Day) (%) 491 5.30 5.69 6.45 6.68 6.86
T Day -14 Change (Bp) (7) (10) (9) 1 4 3
T Day -30 Change (Bp) (7) (10) (9) 11 4 3
T Day -182 Change (Bp) 24 31 52 30 (1) (35)
GIA TRI GIAO DICH TRU'C TIEP TRAI PHIEU TY LE TRUNG THAU/KHOI LWWQNG PHAT HANH TREN
TREN TH| TRWONG THU CAP NAM 2015 (ty déng) THI TRWONG SO CAP CAC THANG NAM 2015
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N TAng giatri Gid tri trung binh hang ngay

KHUYEN CAO

Tai liéu nay dwoc viét va phat hanh bdi cong ty VietFund Management (VFM). Cac théng tin trong tai liéu dwoc cong ty VFM xem 1a dang tin cay, dwa trén cac ngudn da cong bd ra cong ching va cong

ty VFM khdng chiu trach nhiém vé do 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 ly, 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 co thé thay déi ma khong can thong bao. Tai liéu nay khong phai la ban cao bach, 1oi d& nghi hay

1a bét ky cam két nao clia Céng ty VFM hay cac Quy do Céng ty VFM quan ly. Cong ty VFM khong c6 nghia vu phai cap nhat, stra dbi tai liéu nay dwéi moi hinh thire khi cac vén dé thudc vé quan diém,
duw bao va wéc tinh trong tai liéu nay thay ddi hoac tré nén khdng 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 07 - 2015

THONG TIN QUY

E1VFVN30 VN Equity

Quy hoan déi danh muc
VietFund Management (VFM)
Standard Chartered Bank VN

- 2 Trung tdm luu ky Chirng
Baily chuyen nhurong khoan Viét Nam (VSD)

Sé giao dich Chirng khoan
Bon vi cung cap chi so Thanh ph6 H6 Chi Minh
(HOSE)
Thanh vién lap quy HSC, BVSC

Té chirc tao Iap thi trwong HSC

. - 1 (mdt) 16 ETF twong tng voi
L6 chtng chi quy ETF 100.000 chtrng chi quy ETF.

Tan suét giao dich hoan dbi Hang ngay

0.65%/NAV/ndm
Tir 0% dén 0.15%

Téng gia tri tai san rong (ty VND) 200.0

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

Email: ir@vinafund.com

MUC TIEU PAU TU

Muc tiéu cia Quy 1a md phdng gan nhat cé thé vé bién dong (performance) clia chi sb
tham chiéu VN30 sau khi triv di chi phi ctia Quy. Chi s6 VN30 la chi sb gia (price index)
do S& giao dich Chirng khoan Thanh phé Hé Chi Minh xay dung va quan ly. Nha dau tw
nwéc ngoai khong bi han ché ty 1é s& hivu déi véi Quy ETF VFMVN30.

Quy s dung chién lwoc dau tw thu dong dé& thwe hién muc tiéu dau tw da dinh trwdc.
Khi danh muc chirng khoan ctia chi s& VN30 c6 sy thay ddi thi Quy sé& thwc hién diéu
chinh danh muc ctia Quy dé phu hop véi danh muc ctia chi s6 VN30 vé co ciu va ty
trong tai san. Gia trj danh muc dau tw clia Quy théng thuwdng khdng thap hon 95% gia tri
danh muc chirng khoan twong trng clia chi sé tham chiéu VN30.

THAY DOI GIA TRI TAI SAN RONG (NAV)

Tang trwdng (%)

NAv/CCQ

A Luy ké tir khi
(dona) & Luy ké tir két thuc dang
dau nam | 12 thang ky goép von
(14/8/2014)
ETFVFMVN30 10,0520 41  10.1 79 NaN 0.5
VN30-Index 6474 40 91 7.6 16 (0.4)
NAV ETF VFMVN30 VA CHi SO THAM CHIEU
14/08/2014 = 100
110 -
105 -
100 -
95 -
9 -
85 -
80 : : :
14/8/14 o/12/14 5/4/15
——ETFVFMVN30 ~ —— VN30-Index

TAI SAN RONG VA SO LUONG CHU'NG CHi QuY

r 25
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S6 lugng CCQ (trigu) (Phai) === Tai san rong (ty déng)(Trai)

1

31/7115



NAV/CCQ VA GIA PONG CUA MU'C CHENH LECH GIA VA NAV (+/-)

11,000 - 4.00% -
10,500 3.00% -
10,000 2.00% -
9,500 -~ 1.00% A
9,000 - 0.00% -
8,500 - -1.00%
8,000 T T -2.00%
6/10/14 4/3/15 31/7/15 -3.00% -
6/10/14 4/3/15 31/7115
— NAV/CCQ Gia doéng clra
PHAN BO TAI SAN (%NAV) CHi SO cO BAN
1.6% 1.4% W Ngan Hang
Thubcla _ -
m B4t DOngSan Ty suét sinh |1 ¢ tic (%) 2.72
OvatLiéu Hé sb P/E 11.94
O Dich Vu Tai Chinh Hé s6 P/B 1.81
O Thiét Bi va Phan Clrng Cong Nghé S0 lwong oo phiéu 30
ONang Luong
O Hang Héa Cong Nghiép
B Van Tai CHi SO RUI RO
O Bao Hiém
W Tiénich Cong Cong B
Hé s6 Beta so vé&i VN-Index 0.9
OBéanlLé )
N N Do bién dong binh quan nam (%) 15.3
1 O-t6 & Phu Tung O-t6
A Ty |é Sharpe NA
mTién
S& hii . A 5 A ° S& hiru nwéc
AV Cophibu | SSiuong | Gidti(ydbng) | %NAV
ngoai/room ngoai/room
VNM 171,900 20.6 10.3% 100.0% REE 143,200 4.2 2.1% 100.0%
VIC 470,904 20.3 10.1% 71.4% KBC 208,400 33 1.7% 63.9%
MSN 212,800 19.2 9.6% 73.6% BVH 60,400 3.2 1.6% 51.0%
STB 760,300 14.4 7.2% 30.5% FLC 376,102 3.0 1.5% 23.9%
HPG 390,200 12.7 6.3% 81.2% GMD 77,300 2.7 1.3% 100.0%
FPT 264,503 125 6.3% 100.0% (el]} 86,600 23 1.1% 93.4%
VCB 236,500 11.8 5.9% 70.5% HVG 100,700 22 1.1% 47.2%
EIB 763,200 10.4 5.2% 88.2% HSG 51,300 2.2 1.1% 88.2%
MBB 565,800 8.9 4.5% 100.0% ITA 334,700 2.1 1.1% 33.8%
Ssl 284,400 7.7 3.9% 96.5% HCM 45,100 1.7 0.8% 99.8%
CTG 330,300 7.4 3.7% 98.4% PPC 70,600 1.5 0.8% 32.9%
PVD 154,402 6.8 3.4% 78.6% VSH 91,500 1.3 0.6% 55.6%
HAG 315,400 55 2.7% 58.0% HHS 54,200 1.2 0.6% 47.5%
KDC 93,900 4.5 2.3% 57.8% PVT 90,800 1.2 0.6% 32.1%
DPM 134,800 4.2 2.1% 52.9% CcSM 33,004 11 0.5% 35.5%

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 bé ra cong chiing va céng
ty VFM khéng chiu trach nhiém v& do chinh xéc clia nhiing thong tin trong tai liéu nay, ngoai trir nhiing thong tin, sé liéu cta cac Quy do Céng ty VFM quén ly, dwoc 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 chat tham khao va c6 thé thay déi ma khong can thdng bao. Tai liéu nay khong phai la ban cao bach, 1&i d& nghij hay
la 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, stra dbi tai liéu nay dwéi moi hinh thire 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.

VietFund Management (VFM) |  Unit 1701-04, 17th Floor, Me Linh Point Tower, 2 Ngo Duc Ke, Dist 1, Ho Chi Minh City, Vietnam | Tel:+84 838251488 | Fax: +84 8 3825 1489
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VIETTFUN D
MANAGEMENT

TRU SO CHINH

Phong 1701-04, LAu 17 Toa nha Mé Linh Point

2 Ngo Birc Ké, Quan 1, Tp.H6 Chi Minh

bién thoai: +84 8 3825 1488 | Fax: +84 8 3825 1489
Buwong day nong: +84 8 3825 1480

VAN PHONG TAI HA NOI
Phong 903, Lau 9 Toa nha BIDV
194 Tran Quang Khai, Quan Hoan Kiém, Ha Noi

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





