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SSI ASSET MANAGEMENT CO.LTD
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Kinh gt¢i Nha Dau Tw: Trinity Securities Company Limited

Dear Investor .

SSIAM gtri Quy Nha Bau Tw thong tin Gia Tri Tai Sdn Rong ctia Quy SSI-SCA tai ngay giao dich 29/01/2021 nhw
sau:

SSIAM would like to inform Investor of the Net Asset Value (NAV) of Fund SSI-SCA as of dealing date
29/01/2021 as follows:

Tén quy : QUY BAU TU LQI THE CANH TRANH BEN VNG SSI
Fund’'s name : SSI Sustainable Competitive Advantage Fund

Ma quy :

Fund’s code - SSI-SCA

Coéng ty quan ly quy

Fund management company
Ngéan hang giam sat
Supervisory bank

Ngay giao dich

Dealing date

: Cong ty TNHH Quan Ly Quy SSI (SSIAM)
: SSI Asset Management Co., Ltd.

: Ngan hang TNHH Mét Thanh Vién Standard Chartered (Viét Nam)
: Standard Chartered Bank (Vietnam) Limited
: 29/01/2021

Ngay giao dich chirng chi quy tiép
theo : 01/02/2021
Next fund certificate trading date

GTTSR trén
& mot don vi Tang/giam
CTISRIEN | quytaingay | GTTSRtren
u¥ tai nga giao dich thy mot don vi Téng trwéng T&ng trwdng
Tén aud R Aied Sau tuan quy - 01 tudn ttr dAu nam ter khi thanh
Fund’s%a}:ne g(VNlj) trude (VND) (%) (%) lap (%)
NAV per Unit NAV per Unit Change in Return year- Return since
as of%ealin as of last NAV per unit to-date (%) inception (%)
date (VND)g Friday - 01 week
dealing date (%)
(VND)
SSI-SCA 20,373.10 22,373.20 -8.94% -5.14% 103.73%
VN-INDEX 1,023.94 1,164.21 -12.05% -7.24% 69.25%

Thi trwéng giam manh tir dau phién trong 1 ngay nhiéu thdng tin tiéu cuc dwoc phan anh.

(1) Haica nhiém tai Hai Dwong va Quéng Ninh lam déy len quan ngai vé& sy bung phat dich COVID-19 tr& lai. Hién tai co quan nha nuérc
dang gép rat truy nguon va cach ly cac trwong hop F1, F2, F3 cla 2 ca bénh néu trén. Mac du da trai qua vai 1&n c6 cac ca lay nhiém cong
dong nhw vay trong ndm qua nhwng theo thong tin tw med|a ca bénh & Hai Duong la bién ching méi va & dich tai Hai DLPO’ng kha I&n nér
cang gay tam ly tiéu cyc cho nha dau tw. Tuy nhién, ching t6i nhan thdy Chinh pha dang quyét liet khoanh vung dap dich va c6 ké hoact
trong vong 10 ngay sé kidm soat duoc dich. Do d6, vé co ban ching tai hi vong réng ciing nhuw cac 1an buing dich trwde, 1an nay dich ciing
sé dwoc kiém soat.

(2) Hoat ddng ban manh di&n ra dan dén hiéu (rng day chuyen glal ch&p margin & cac cong ty chirng khoan khi nhiéu c phleu giam 20%
-30% ké tir dinh. Cac CTCK cung than trong va khéng tiép tuc cap margin cho thj trong. Bén canh do, cang gan Tét nhidu nha dau tw sé
muén rat tién ra khéi thi trwong dé han ché nhiing bién dong (néu co) trong dip Tét. Day la dién bién thong thwdng hang nam trén TTCk
Viét Nam. Cac thong ké lich st cho thay thj trwdng cd xac suat cao dieu chinh trwdre tét va tang lai ngay sau tét.

(3) V& dinh gia thj trwong, k& tr thang 03/2020, thi trwdng da tang lién tuc 84% dé vé& mirc dinh 1.194 diém véi lwe d& chi yéu dén tiy cac
nha dau tw ca nhan, cing véi dé la mirc P/E 2020 18,06x. Méc du day 1a vung dinh gia thép hon muc lich st tai thang 03/2018 la 21,6>
nhung cao hon so véi ving dinh gia trung binh 5 nam va 10 nam. Tuy nhién, sau dot didu chinh vira qua, thi trvong da vé vung dinh gié
hap dan hon rat nhiéu, cu thé 1a P/E 2020 16,3x, P/E 2021 la 13 - 14x. Theo do ¢b phiéu nhiéu doanh nghiép trwéc day quj mudn mua dz
vé vung dinh gia hap dan d& c6 thé mua.

Chuing t6i danh gia rang trién vong thi trudng Vit Nam trong trung va dai han rét sang sla v&i cac yéu tb bén vibng vé vi mo, tang truéng
manh so voi cac thj trwdng khac va dong von gia ré sé dwoc duy tri. Bén canh do, tang trwdng Igi nhuén doanh nghiép theo dy bao cue
ching t6i trong nam 2021 la 24% so_voi cung ky. Trong ngan han, yéu tb “thién nga den” dién ra vo tinh lam cho viéc diéu chinh diér
ra trAm trong hon ky vong. Sb ca nhiém c6 thé sé tang nhiéu hon trong nhwng ngay téi song song véi quyét tam dap dich trong vong 1(
ngay cla Chinh Phu nén sé khé ky vong thi trwong 1ap tirc Iay lai can bang va ting diém tra lai ngay. Tuy nhién, v&i dinh huéng dau tw da
han, ching t6i cho rang thi trwdng didu chinh 1a co hoi dé gia tdng c¢b phiéu, dac biét 1a cb phiéu clia cac cong ty ¢6 nén tang co ban tbt
tang trwédng cao va dinh gia hop Iy Trwéce dd, vai vang dinh gia thi trwdng cao, SCA dé duy tri ty trong tién mat twong di Ion voi khoang
hon 10% danh muc, SCA dang giai ngan dan kh| thi trwong tién vé& vang 1000 +/- diém.

The market saw a sharp decline from the first session in 1 day, reflecting many negative information that has circulated around:

(1) Two cases which tested positive for COVID-19 from Hai Duong and Quang Ninh are raising concerns about another outbreak
Currently, the government is tracing and ordering F1,F2 and F3 contacts of those 2 cases to quarantine. Although, there have been severa
cases of infections in the past year, the new cases appear to carry the new strain which spreads on a larger sale, worsening the investors



sentiment. However, we observe that the Government is taking measures to identify the infectious zones and is coming with a plan within
the next 10 days to control the outbreak. Therefore, similar to the previous outbreaks, we hope that the nation will successfully curb the
pandemic once again.

(2) Heavy selling pressures took place, causing a chain effect of margin unwinding in securities companies when many stocks fell by 20-
30% from the peak. Securities companies are also cautious and halted margin provision to the market. As we are approaching the Lunar
New Year, more investors will want to withdraw money out of the market to limit volatility (if any) during the holiday. This is a recurring
development on the Vietnamese stock market every year. Historical statistics have shown that the market has a high probability ot
correction before Tet and will gain the growth momentum once more after Tet.

(3) In terms of market valuation since March 2020, the market experienced uptrend continuously by 84% to reach the peak of 1,194
points with support from retail investors, along with P/E 2020 of 18.06x. Although this is a lower valuation range than the historical level of
21.6x in March 2018, it is still higher than the 5-year and 10-year average valuations. However, with the recent correction, the market has
returned to a much more attractive valuation range, namely P/E 2020 of 16.3x and P/E 2021 of 13-14x. Accordingly, companies that the
fund would want to purchase in the past have come to a valuation area that is attractive enough for purchase.

We believe that the prospects for the Vietnamese market in the medium and long term are very bright with macro stability, robust growth in
comparison to other markets, and cheap capital inflows. In addition, we forecast profit growth to increase by 24% YoY. In the short run, the
‘black swan” phenomena occur which worsens the correction than expected. The number of cases is likely to increase further in the
coming days but in parallel, the Government is determined to stop the outbreak in 10 days. Thus, it is difficult to expect the market to
regain balance and rebound immediately again. However, with a long-term investment outlook, we believe that the corrected market is an
opportunity to increase equity holdings, especially those with solid fundamentals at a reasonable valuation. Previously, high market
valuations meant SCA maintained a relatively large cash holding accounting for more than 10% of its portfolio. As the market began to
move towards the 1000+/- range, the fund is gradually disbursing.
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Dividend yield
Quy Nha Dau Tw vui long doc k§ chi tiét cach thire giao dich chivng chi quy tai Ban Céo Bach ctia Quy trwéc khi tién hanh giao dich. Néu
c6 bt clr thic mac lién quan dén cach thirc giao dich, xin vui long lién hé SSIAM hodc cac Pai Ly Phan Phéi clia Quy.

Investors should read the Fund’s Prospectus carefully and understand how to invest in the Fund. For any enquiries, kindly contact SSIAM
or the Fund'’s Distributors.

Tran trong cdm on Quy Nha Dau Tu!
Yours sincerely,
CONG TY TNHH QUAN LY QUY SSI (SSIAM)

1C Ngd Quyén, Quan Hoan Kiém, Ha Nai, Viét Nam
T: (+84 - 24) 3 936 6321| F: (+84 - 24) 3 936 6337 | E: ssiam@ssi.com.vn | W: www.ssiam.com.vn

Thong bao nay dwoc gli tGi dia chi email cla ban vi ban la khach hang cia SSIAM
Néu ban khéng con mudn nhan théng bao nay nira nhan vao day



