CONG TY TNHH QUAN LY QUY SsI
SS'H SSI ASSET MANAGEMENT CO.LTD

Ngay/Date: 19/03/2021

Kinh gtri Nha Dau Tw: Trinity Securities Company Limited

Dear Investor X

SSIAM glri Quy Nha Pau Tw thong tin Gia Tri Tai San Rong ctia Quy SSI-SCA tai ngay giao dich 19/03/2021 nhw
sau:

SSIAM would like to inform Investor of the Net Asset Value (NAV) of Fund SSI-SCA as of dealing date
19/03/2021 as follows:

Tén quy : QUY DAU TU LOI THE CANH TRANH BEN VNG SSI
Fund’s name : SSI Sustainable Competitive Advantage Fund

Ma quy ;

Fund’s code F SSFSCA

Céng ty quan ly quy : Cong ty TNHH Quan Ly Quy SSI (SSIAM)

Fund management company : SSI Asset Management Co., Ltd.

Ngéan hang giam sat : Ngan hang TNHH M6t Thanh Vién Standard Chartered (Viét Nam)
Supervisory bank : Standard Chartered Bank (Vietnam) Limited

Ngay giao dich .

Dealing date : 19/03/2021

Ngay giao dich ching chi quy tiép

theo : 22/03/2021

Next fund certificate trading date
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SSI-SCA 24,490.33 24,136.71 1.47% 14.03% 144.90%
VN-INDEX 1,200.94 1,181.73 1.63% 8.79% 98.51%

Hém qua, Moody’s da diéu chinh tang tin nhiém quéc gia ctia Viét Nam tir mic Tigu cuc lén Tich cuc va xac dinh xép hang cua Viét Narr
& mrc Ba3. Thoat nhin, ban nang cap trong hoi la va doc déo, vi théng thLvorng né can chuyén tir tiéu cuc sang on dinh, roi tir 6n dint
sang tich cyc. Tuy nhién, cé mét so sw kién & day dé cuing nhin lai. Dac gia thwdng xuyén cé thé nhé lai rAing Moody’s da an dinh triér
vong tiéu cwc vé Viét Nam vao thang 12/2019, véi ly do la viéc cham thanh toan nghia vu chinh phi (xem cudc thao luan cla chung toi ta
Cuoc gol hang ngay” ngay 19/12/2019). Vao thoi diém d6, ching toi da lwu y réng vigc ha cép kho <6 thé xay ra trong vong 3 thang t6i vé
rdi ro vé mét sw cham tré khac trong diéu kién thanh toan no khé cé thé xay ra mét lan niva (luu y rang khoan ne lién quan da dwoc thant
toan day du). Bung nhu vay, chung 16i da Ilwu y rang nhung gi dang dién ra chi 1a mét khoang thoi glan tam thoi Ilen quan dén cac tht tuc
thanh toan no. Cac t6 chirc xép hang khac nhw Fitch vao thoi diém do van khang dinh Viét Nam & mirc BB véi trién vong tich cue, vi hc
tin réing “viéc thanh toan cham khoéng c6 tac dong ngay lap trc dén xép hang’.

Ngu&ng 1.200 d& dwoc chinh phuc trong tudn nay. Nhung ngay sau khi dat dwoc mirc nay, VNIndex dé quay d4u giam diém trong phiér
cudi tuan nén chi ghi nhan murc tang 0.86% so v&i tudn vira qua. Gia tri giao dich khép lénh van nhu thuwong 1€, xoay quanh murc 14.00(
ty va tiép tuc chiu sy cb nghén lénh. Khéi ngoai tiép tuc ban rong hon 3.000 ty. Dong tién khéi ngoai nhin chung toi thoi diém nay voi gam
mau chinh la ban rong, bat chap cac quj ETFs dang hut rong. R6 rang, st co nghén Iénh dang lam cho rii ro vé& thanh khoan cia th
trwdng chirng khoan Viét Nam tang Ién trong mét nha dau tw ngoai dan dén viéc ban rong rat tién sang cac thj trrong khac hodc chuyér
sang dau tw vao cac quy chi s6. Nnom ngan hang, trong do ndi bat la CTG, BID va ACB gay an twong trong cac phién cudi tuan nay.

Théng tin tich cuc bao goém Moody nang trién vong cho Viét Nam ddng thoi gitr nguyén rating Ba3 va thong tin FPT sé& chay test th(r hé
théng giao dich trong vong 2 tuan t6i cting da dwoc don nhan nhung nhin chung, thi treong van van déng kha linh xinh. Viéc chinh phuc
duoc mée 1.200 diém c6 vé chua tao dwoc sy hd héi cho nhiéu nha dau tw. C6 nhiéu van dé dang dugc can nhac, chdng han nhu sat
khi dat méc 1.200 diém rdi thi sé tang tiép dwoc bao xa, nhém nganh nao sé di manh dé lam dong dan dat, ngudn tién co da manh dé tiég
tuc nang d& thi trvong di xa hon nira hay sy cb nghén lénh sé tiép dién dén khi nao v.v.... Tim kiém loi nhuan trong giai doan sideway
khong dé. SCA tiép tuc tim kiém cac y twéng dau tuw méi trong nhom ¢ phiéu vén hoa vira va nhé dé giai ngan them.

Yesterday Moody’s changed its Vietnam sovereign rating outlook from negative to positive and affirmed a rating of Ba3. At first glance the
upgrade looks a bit strange and unconventional, as normally it needs to change from negative to stable, and then from stable to positive
However, there is some background context here to recollect. Regular readers of the wrap might recall that Moody’s assigned a negative
outlook on Vietnam back in Dec 2019, citing the reason of a delayed payment of a governmental obligation (see our discussion here, Daily
Call Dec 19, 2019). At the time, we had noted that a downgrade is unlikely to occur within the next 3 months, and the risk for anothe.
delay in terms of servicing the debt payment is unlikely to occur again anytime soon (noting that the related debt has been paid in full). We
had noted, rightly, that what is happening is more of a temporary lapse regarding debt payment procedures. Other rating agencies such as
Fitch at the time had still affirmed Vietnam at BB with a positive outlook, as they believed that “delayed payment does not have ar
immediate impact on the rating”.

The 1,200-threshold has been surpassed this week. However, VN-Index declined in the last session of this week, recording a 0.86%
increase in comparison to the previous week. The matched transaction value oscillated around VND14,000 billion and the congestion
issue continues. Foreign investors kept their net selling momentum that amounted up to VND3,000 billion. In general, this group sustained
the momentum despite the capital inflow into ETFs. Without a doubt, the congestion problem poses liquidity risk which led to the capital
outflows from foreign investors to allocate to other markets or index funds. Stocks from the banking sector, notably CTG, BID and ACB
made positive impressions this week.

The optimistic news with regards to Moody’s forecasts raised outlook for Vietnam whilst maintaining the Ba3 rating were well received by
the market in conjunction with FPT's test for the trading system in the next 2 weeks. However, in general, the market saw no clear trends.
Conquering the 1,200-benchmark does not seem like it created enthusiasm among investors. There are many issues on the plate such as
how far will it increase to, which sectors will lead the market, whether the capital inflow is strong enough to support the market and how
long the congestion issue will go on. Finding profitable investment when the market has no clear trend will not be an easy task. SCA
continues to look for new investment ideas among small and medijum cap stocks to disburse further.

CAC CHI SO CO BAN / Fundamental Metrics
CHUNG KHOAN CHIEM Ti TRONG LON / TOP HOLDINGS [[Ma ching khoan 7 VN-
|Ticker ~SCA INDEX
HPG 13.29% 13.74x 18.78x
MWG 8.55% 2.40x 2.51x
MBB 7.65% 18.97% 14.02%
FPT 6.71% Loi tve/
Dividend yield 252 152%

Quy Nha Dép Tuw vui long doc k§ chi tiét cach thtrc giao dich chirng chi quy tai Ban Céo Bach clia Quf trwde khi tién hanh giao dich. Néu
c6 bat ctr thac mac lién quan dén cach thirc giao dich, xin vui long lién hé SSIAM hoac cac Pai Ly Phan Phdi cia 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 Noi, 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 duoc guvi toi dia chi email ctia ban vi ban la khach hang ctia SSIAM
Néu ban khéng con mudn nhan théng bao nay nira nhan vao day



