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SSI ASSET MANAGEMENT CO., LTD.

5th floor, 1C Ngo Quyen Street, Hoan Kiem District, Hanoi, Vietnam

Tel: (+84) 243936 6321 Fax: (+84) 243936 6337 Email: ssiam@ssi.com.vn

VIETNAM LONG-TERM GROWTH FUND (VLGF)

February 2024

FACTSHEET AS OF 29 February 2024

INVESTMENT OBJECTIVES & STRATEGY

Name of the Fund Vietnam Long-term Growth Fund

Fund code VLGF
Type Open-Ended Fund
Inception date 06/12/2021

Fund Management
Company

SSI Asset Management Co., Ltd
https://www.ssiam.com.vn

Custodian and

. Standard Chartered Bank (Vietnam)
Supervisory Bank

Viet Nam Securities Depository And Clearing
Corporation (VSDC)

SSIAM, SSI, FINCO

Transfer Agent

Distributor

Redemption gate per

K X 10%/ Net Asset Value
trading period

Minimum subscription
g VND 10,000 (ten thousand dong)

The Fund’s objective is long-term capital
appreciation for investors by investing mainly in
high-quality large-cap stocks with attractive
valuations over the next 10 years.

The fund focuses on industry leaders in sectors
that contribute to and should benefit the most
from Vietnam’s economic growth momentum,
such as consumer goods, retail, commercial
banking, residential real estate, industrial real
estate, information technology, transportation,
and logistics.

When market and economic conditions are
assessed as unfavorable, VLGF may adopt a
conservative investment strategy by partial asset
allocation to fixed-income assets.

FEES

amount
Subscription Fee
. VND 3,439 billion (~ USD 140.49 million)
Fund size (as of 29 February 2024) Subscription fee (Normal) 1.00%
Subscription Fee (Fixed SIP and
i 0.00%
Flexible SIP)
FUND PERFORMANCE -
Redemtion fee (Normal) 0.00%
e===VN-Index emm==VIGF em===VN30 Index Redemtion fee (Fixed SIP) 0.00%
110
Fixed Break SIP fee 1.00%
100
%0 Redemption fee applied for flexible SIP
30 Up to 1 year 1.00%
70 More than 1 year 0.00%
60
PORTFOLIO MANAGER BIO
50
A L L Y R LR SR S R N R o
A O QY QD D D QD QD DO QO QY O .
0\'1, &\w 0“‘\% Q‘o\ﬂ, Q%\'» \9@ \,)/\'» @/\'» Qv\'» ob\'» Q%\ﬂ, \9\'» \,}\’L &\'L Mr. Nguyen Ba Huy, CFA - Portfolio Manager
Mr. Huy is currently Portfolio Manager of
Vietnam Long-term Growth Fund (“VLGF”).
Performance . .
Av/cca Was previously Head of Research & Advisory at
(VND) 1 3 Since VNDIRECT Securities, Senior Investment Advisor
2023 month  months YTD reern at KIS Vietnam Securities, and Investment Analyst
at TVSI Securities.
VLGF 10,487.11 14.39% 6.79% 14.23% 9.81% 4.91%
CFA, BA in International Business from Hanoi
VN- 125273 12.20% 7 5% 14.50% 10.87% 15.10% Foreign Trade University and licensed to manage
Index e o = o ’ P Funds from the State Securities Commission of
VN30 Vietnam.
1,265.75 12.56% 8.52% 17.01% 11.87% -16.70%
Index
VLGF Page 01/06


https://www.ssiam.com.vn/

SSI ASSET MANAGEMENT CO., LTD.

5th floor, 1C Ngo Quyen Street, Hoan Kiem District, Hanoi, Vietnam
Tel: (+84) 243936 6321 Fax: (+84) 243936 6337 Email: ssiam@ssi.com.vn

Asset
Management

5SS

FUND COMMENTARY

The VN-Index maintained its upward momentum with strong participation from retail investors

The VN-Index gained 7.6% in February, closing at 1,252.73 points, marking the fourth consecutive month of growth. Market liquidity
remained robust, with a 38% MoM increase and the highest average transaction value since September 2023, reaching 20.8 trillion
VND. The highlight in February was the active participation of retail investors, with over 125 thousand new securities accounts
opened in January. In the context of low deposit interest rates, retail investors continued their net buying throughout the month,
recording a net buying value of 6.5 trillion VND, bringing the total net buying value since the beginning of the year to 5.6 trillion
VND. Meanwhile, foreign investors net sold over 2.7 trillion VND, and ETFs continued their net withdrawal of over 28.6 million USD
in February after withdrawing nearly 55 million USD in January.

Increased inflation due to seasonal factor

Economic indicators continue to exhibit improvement in manufacturing sector, robust FDI inflows, and stronger exports during the
first two months of this year. Inflation increased in February primarily due to the Tet holiday, and it might ease in the coming
months. The Dong weaken against the US dollar, but still relatively stronger than other currency in this region.

The manufacturing sector continues to recover during the first two months of 2024. The index of industrial production (IIP) rose
5.7% YoY in 2M24. Production of major products, including textile and garment, and electric products, recorded robust growth rates
of 17.6% YoY, and 22.1% in 2M24. The manufacturing PMI also remained above the 50 expansion — contraction dividing line for two
months in a row, and it finished at 50.4 in February compared to 50.3 in January. The continual expansion of the manufacturing
sector was supported by higher new orders, thus encouraging firms to expand their staff levels. Business confidence also reached a
one-year high in February. As manufacturers’ inventories continue to decrease, we expect them to continue to increase their
production to meet increasing demand. Although, firms began to raise their output price due to increased transportation cost, the
upward adjustment of selling prices might be limited to stimulate demand.

60 - PMI 60 -
55 - 55 4
50 | 50 -
45 - 45
40 - 40 -
35 4 35 -
WPMI  mNew OrdersIndex ™ New Export Orders Index
30 - 30
PE53882853288883288¢8 ¥ Y ¥ g & F ¥ &

The country’s trade balance recorded a surplus of USD 4.7bn in 2M24 compared to USD 3.5bn over the same period last year.
Exports strengthened and climbed 19.2% YoY to USD 59.3bn during the first two months of this year, primarily driven by domestic
enterprises (+33.3% YoY). Imports increased at a slower pace of 18% YoY in 2M24 and settled at USD 54.6bn in 2M24. Notably,
imports of electronic products, machinery & spare parts climbed 24% YoY, thus substantiating the expansion of the country’s

manufacturing sector.

External Trade
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Consumption remained resilient in February. Retail sales increased 8.1% YoY in nominal terms or 5.0% YoY in real terms in 2M24,
primarily driven by accommodation & catering services (+14.0% YoY) and tourism (+35.8% YoY). It is worth noting that international
tourist arrivals almost reached pre-pandemic level during the first two months of this year. Total international tourist arrivals
averaged around 1.5 million tourists in January and February . Chinese tourist also reached 60% of pre-pandemic level. As the

Government attempts to increase the number of countries eligible for the visa-waiver policy, we expect the international tourist
arrivals to increase further by the year-end.

Inflation was high due to the Tet holiday. Headline inflation increased by 1.0% MoM or 3.98% YoY in February. Core inflation also
rebounded and increased to 2.96% YoY in February. The higher inflationary pressure in February was primarily due to
transportation and food & foodstuff sub-indices. The transportation sub-index increased 3.1% MoM due to increase in public
transportation (+15.5% MoM) and higher gasoline prices (+5.8% MoM). Meanwhile, the food & foodstuff sub-index increased by
1.7%MoM due to higher rice price (+2.2% MoM) and pork price (+3.9% MoM). As February’s inflationary pressure was primarily due

to seasonal factors, we expect inflation to ease in the coming months, thus supporting the State Bank of Vietnam (SBV) to maintain
supportive monetary policy.

The Dong continues to weaken against the US dollar given abundant liquidity at banks and stronger US dollar. As the Fed will

unlikely cut its rate as fast as the market expected, strong US dollar could exert further pressure on the Dong. However, resilient
trade surplus, and robust FDI inflows will continue to support the Dong.

Inflation
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VLGF increased by 6.79% in February, with significant contributions from the technology and banking stocks. FPT, the core
holding in our portfolio, increased by 13.90% in February. Strong growth potential comes from core IT services and consulting,
driven by strong demand in the Japanese market, while the US and EU markets have gradually picked up the digital transformation,
Al, cloud services demand. ACB and MBB are two high-weighted banking stocks in the portfolio, increased by 8.35% and 11.03%,
respectively, in February. With the economy continuing its strong recovery, we expect that the banking sector will benefit as credit
demand is expected to return this year, especially from retail customers. We expect leading banks such as ACB and MBB, with high-
quality customer portfolios, to continue achieving good results alongside the recovery of the economy.

We've recently recalibrated our portfolio to allocate more resources to sectors with strong recovery signals, such as consumer
goods, exports, and property. This decision is informed by encouraging data, including improved demand and operational
efficiencies. Our analysis suggests potential for growth in these areas. Specifically, we've increased our positions in the consumer
goods and export sectors, recognizing a turnaround in performance indicators such as order volumes and factory utilization rates.

The early part of the year has shown promising improvements in these areas, suggesting a gradual uptick in consumer demand in
international markets.
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FUND PERFORMANCE

Fund statistics

B viGF VN30 INDEX VN-INDEX

P/E 11.76x 12.64x 16.16x
P/B 2.05x 1.69x 1.79x

STD DEV (*) 17.95% 21.89% 20.43%
SHARPE RATIO (*) 0.14% -0.36% 0.37%
ROE 18.71% 14.14% 12.13%

(*) Since Inception: 06/12/2021
Source: Bloomberg, SSIAM

Fund Allocation by Sector (% NAV) Fund Investment List Allocation by Market Cap (% NAV)

Financal 3175% os1oi N .13

Information Technology I 13.32%
Consumer Discretionary IS 8.61% <s25omil [ 12.27%

Real Estate I 9.16%

0,
Cash and cash equivalents I 8.03% cash - 8.03%

Industrials NN 7.52%
$250mil-s500mil [l 5.95%

Utilities I 6.96%

Materials NN 4.47% $500mil- $1bil [l 5.62%
Consumer Staples 1 4.11%
Health Care B 1.05% 0% 20% 40% 60% 80%
0% 20% 40%

Top Holdings (% NAV)

I Mkt Cap Current
Ticker Company Name Sector ROE (%)
(USD m) P/B
Information
FPT FPT Corp 18.32% 5,616.13 21.33 5.53 28.11
Technology
ACB Asia Commercial Bank Financials 15.13% 4,412.26 6.77 1.53 24.79
. Consumer
MWG Mobile World Investment Corp 4.98% 2,741.10 405.26 2.89 0.70

Discretionary

Military Commercial Joint Stock

MBB Bank Financials 4.72% 5,108.73 6.08 1.35 24.51
Vietnam Engine & Agricultural .
VEA ] Industrials 4.63% 1,967.75 6.39 1.35 31.30
Machinery
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SSI ASSET MANAGEMENT CO., LTD.

g g m Asset
5 5 Management 5th floor, 1C Ngo Quyen Street, Hoan Kiem District, Hanoi, Vietnam

Tel: (+84) 243936 6321 Fax: (+84) 243936 6337 Email: ssiam@ssi.com.vn

DISCLAIMER

Investors should carefully read the Prospectus, Fund Charter and relevant documents before making investment decisions and pay
attention to fees when trading fund certificates.

Fund certificates are not certificates of deposits, negotiable instruments or valuable papers as prescribed in the banking sector, fixed
income assets or guaranteed investment income assets.

The price of fund certificates may fluctuate according to market movements and investors may incur losses on their initial investment
given unfavorable market conditions. This document should not be used for the purpose of accounting and tax recording or to make
investment decisions. Please note that the past performance of investments is not necessarily indicative of future performance. The
NAV per unit and the Fund’s income can increase or decrease and could not be guaranteed by SSIAM. Investors should do their own
research and/or consult experts’ advice to make appropriate investment decisions.

VLGF is an absolute return fund and therefore, does not have any benchmark. VN-Index and VN30 performance in the factsheet is
only used as a point of reference to provide information for investors.

AWARDS

AsiaAsset Management

I\ ¢ Asianinvestor
Suulhc:zby * )}?}PLV /

e “Best Overall Asset & “Asset Management “Best Asset Management “Best Fund House in
Fund Manager” in 2020, Company of the Year - Company in Vietnam” in Vietnam” in 2012, 2013,
2021, 2022, 2023. Vietnam” in 2012, 2014, 20102015, 2016, 2017, 2016

e “Best Fund Manager for 2021, 2022, 2023. 2018 *  “CEO of the Year” for Ms.
Insurance, ILP Mandates *  “Fund Management e "Best Business Le Thi Le Hang in 2012,

& Private Retirement Company of the Year Development" in 2022 2013, 2014, 2015, 2016,
Schemes” in 2020, 2021, (Onshore)” in 2015, 2016, 2020, 2022
2023. 2017,2018 *  “ClIO of the Year” in 2013,

* “Best Fund Manager *  “ETF Provider of the 2014, 2015

(Balanced Fund)” in 2021 Year” in 2021 *  “Fund Launch of the

Year” in 2020

CONTACT INFORMATION

SSI ASSET MANAGEMENT COMPANY LIMITED

T: (+84) 28 3824 2897 ext 1628
M: (+84) 90 888 9669
E: trihm@ssi.com.vn

Mr. HO MINH TRI
Business Development — Director

Mr. NGUYEN BA HUY T: (+84) 24 3936 6321 ext 1605
Portfolio Manager E: huynb@ssi.com.vn
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) ﬂ@qnuifauﬁﬁmmmuh derivatives ﬁﬁﬂmﬂqwguuueﬁugﬂu (complex strategic investment) %39

nn3aevulu exotic derivatives Taefinnsl133 Var approach u’?‘v"aﬁmqmgmzmmmummmmrﬁ
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1. asssuniiaunissnnaninaaay (Liquidity Fee)
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2. nMsusuyasmsweaaugusalragasnisaiuImidsiau
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wiasfialilfuyasimiiaaimu Walasviausununisdauna
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Asdaanansneduaavnasnusiu (Anti-Dilution Levies -
ADLs)
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(Notice Period)
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5. waunsanafauniulaatnu (Redemption Gate)
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(Side Pocket)
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dealings)
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