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Source : Bloomberg, HSC, Statista and Asset Plus Fund Management as of Sep 2024
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Emerging Markets

1Y 3Y 54
Thailand 36% 115% 214%
Philippines 3% -20% 54%
Malaysia 37% 94% 147%

Indonesia 19% -37% 7%
India -15% -23% -26%
Taiwan 51% 29% -29%
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EM Average 26% 19% 42%

ASEAN Average 24% 38% 105%

Source : Bloomberg, MSCI and Asset Plus Fund Management as of 2 Sep 2024
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Forward P/E Ratio I3oauiuéusnngaAade 5 U EPS Growth I3oaulugingnlusiBeu

Vietnam 5-Year Forward P/E Ratio EPS Growth Projection vs Peers
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Source : Bloomberg, MSCI and Asset Plus Fund Management as of 2 Sep 2024
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Sector No. of members 1 Year 3Year(Ann.) 5Year(Ann.)
Information Technology 5 47.44% 39.67% 40.46% 5 Year Performance of The Best 5 Performing Equities VS. VN30 Index
Materials 63 51.33% 16.81% 26.03% 400% (31 Dec 2018 - 29 Dec 2023)
Financials 39 28.14% 13.29% 19.77%
Industrials 107 40.40% 13.32% 18.44% 300%
Consumer Discretionary 42 11.47% 20.19% 13.75%
Health Care 13 17.73% 6.55% 10.31%
Utilities 27 5.20% 9.20% 9.19% 200%
Energy 11 24.35% 6.90% 8.01% Attribution
Real Estate 50 3.06% -3.49% 5.58% 100% whe e
Communication Services 3 24.69% 4.33% 5.56% H
Consumer Staples 34 -8.50% -2.49% 1.75% 0%
Total 394 12.20% 2.70% 6.57%
2 gpannssulisniliuaneuInuiAngntu 5 U D9rusurfuiWed 17% v VN Index !
..... M atenals 63 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec
members
Others 326 VN30 Index FPT =—\/PB HPG STB SSI Top 5 Equal weight
17% : [Embers Period* VN30 Index Top 5 Performance Attribution
Information 1 Year 12.56% 56.86% 5.58% = 44.43% of the Index
Technology g
5 members : 3 Year 5.67% 81.59% 9.03% = 159.26% of the Index
I 0000000000000 PUTERERPRRIeY . o 5 Year 3234% 18562% 21 66% R 6698% Of the IndeX

Source : Bloomberg and Asset Plus Fund Management, Data as of Dec 2023
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Key Investment Theme O ASSETPLUS
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Source : Asset Plus Fund Management as of Sep 2024
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Loan growth 10-year CAGR in Asean (2014-2023)
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Number of borrower records in Vietnam (in million persons)

60 54.2
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e ~78% of
20 Adults
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Source : SBV, HSC, and Asset Plus Fund Management as of Sep 2024
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Credit Growth in Economy (in million USD)
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Credit card penetration by countries

Potential
Upside
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Urbanization rate USuWusioltiou angnogin 39.48% Tul 2023 gonfuanIAUIns:AUgNTuE2INT1 10 URtuLA

Urban and rural population (in million people) Annual retail sales (in million USD)
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E-Commerce Vauniddousoulunsaiuanagusioltion

manm Luxury Market luiBsaunuvenesona:riourihassoluds:ine

Luxury market in Vietnam (in million USD) Ecommerce contribution in Vietnam retail sales

23.37%
993 1,025 25% in 2027F

1200

958
1000 912

0,
800 20%

600 15%

400 10%

200
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Source : UN-DESA, HSC, Vietnam Briefing and Asset Plus Fud Management as of Sep 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F2025F2026F2027F
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Revenue from IT, Electronics and Telecom Industry Workforce in IT, electronics and Average employee wage in tech sector
139,128 100 91
140,000 2.00
112,566 1245 80
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Py, 102,073 _ 148 147 =
@ 100,000 ey 121 1.26 1.25 60 48.5
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S 80,000 o <
= 5 0 30 X 35
= 60,000 CAGR = 1.00
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< 40,000 8. 97 %o C e CAGR 20 I I I
— o)
20,000 0.50 4.80 /ol I .
7 © 0 & 2 4 @ S
& & F HF & PO
2018 2019 2020 2021 2022 F \.\\é@ &QQ\ ¢ 600 ®f§> & Q&Q
S \ >
M Hardware and electronics W Software M Digital content IT service Fol8 2012 2020 202 2022 < A\ 2
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Total foreign investment in IT, electronics and telco. Industry

(& T Parks - % Jruouwdnuu Fausugus:nounns
< e % ‘ Tu Tech park gu IT Tu Tech park
600 V 38,500 AU 880 USUYN

168

200 . T m. ST vuanWuRoowwWe
rrnei

£ , VUIRNAU
g )
— 6.8 lldu MSU.

2.43 32U msu.

Total foreign investment capital  Foreign investment projects Number of countries ———
(mil USD) 2021 M 2022

Source : Ministry of Information and Communication, Jt1.vn and Asset Plus Fud Management as of Sep 2024
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Infrastructure investment (in million USD)

;% auuu 45 1Ky = Hse T ST
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CD)  snlw 25 14une ==+] nNUUIA:NWFAOU 5%
Highway 2 nnantiolUls 0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
1,372 NU.
I Total state investment e State investment % of GDP
B B [ - »w .g B I~ -IJ -l 1 (J —
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| O @ =« o o
Year World Ranl(lng AFTA ACFTA AKFTA AJCEP VJEPA
2008 ——- no. 98 . ot . e .
1993 2003 2007 2008 2009 -w
AIFTA =
—
2011 no. 90 '59‘ ’ﬁ/ ‘e} b 2010 N ot
2014 —— no. 81 CPTPP VN-EAEUFTA VKFTA VCFTA @
dumnu 4 ® p Y ?
2017 — no. 79 ‘[ @ 2016 2015 2014
uoigyu AHKFTA —_
2021 ———>  no.46 el €3 -
RCEP VIFTA VN-EFTAFTA
Y L @ 4
Source : Culturephamtraveland, World Economic Forum, US News and World Report and Asset Plus Fund Management as of Sep 2024 2022 2023 In negotiation
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Investment Philosophy O ASSETPLUS
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Investment Process O ASSETPLUS

NS=UUNTSAYNUANUTU IWaIWUMFuMoRoU
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7 —— 5 HOSE 395 619, Hanoi (HNX)
HUAOElURANAKANNSWE o= ™= 308 612 and UPCOM 876 60
1,579 usun UPCOM
fuhogliu Universe

Us:=u1nu 45 usen

RunlASuAzIuU Scorecard gign

Us:=u1nu 11-12 ussn
N

Source : Asset Plus Fund Management as of Sep 2024
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U1Hulu “Universe” U1JIAS1:HIBIANADE Investment Scorecard

.ﬁ_—ii nsUs:Iidunawsouna: IadonAuLudvsAUNIWIA:USUIY
rwx OER AoUUNauUlavovanaInnssy
pr— ! 50% Quantitative 50% Qualitative
Scorecard Weight
G
|||I 2 N1sJIAST:KssNAlUBIEN 12.50% 20%

12.50%
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X )

= " 30%
ihl IuuuAuvaIsIATKU s
B Industry Analysis M Business Analysis
2ttt nowsbiiodlumsiAulnvesssio Valuation m Price Momentum
=§= F]ﬂ.lﬂ']WIIE'I:ﬂO']UE-J_\]ﬁuve\]ﬁ'ﬂS W Earning Momentum M Quality of Earnings

Source : Asset Plus Fund Management as of Sep 2024
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Investment Scorecard

Qualitative Scoring 50%
20%

Quantitative Scoring 50%
12.5% Earning Momentum 12.5%

O ASSETPLUS

Industry Analysis Valuation
s o 0,0 A - C
A . 3MEarning , Analyst
é@ Q. x e, I I I I P/E Ratio &AQ P/B Ratio ./?/I Revision O Recommend
& e =il for 1Y Ratin
O l O —A_ \ 9
NASINIVU aUdssh duAnso P/E-to-Growth Dividend " EPS Growth /‘
Tunsiingnann USNISNAINU I W Ratio (PEG) \9 Yield 1Bh  Relative .I.l.ll EPS Growth
- 1 amw o Market
@ -
@ =il 1 % Price Momentum 12.5% Earning Quality 12.5%
"'lo ‘ ﬁg__,—
9u9siosoy 9MUN9MOSOY dnINsvol 4 4 . Profitability
NAAN vougnAn QMEAINNSSU mOnlale ROE '@ margin
ooov
Business Analysis 30% Saas — /
V| [\ >=—w Cash Flow to
J ,‘ 1M. 3M and 6M X Net D/E E©3 Net Income
, an
_) ¢ (- ‘M Relative return to market Index
T ’ 4, Cash
@® Conversion
[uinassne Jadsniauan dNINSssnN9 > 4 Cycle
usun
neanuwauamalawmma\muamuu Ua\anS'IU'[ny (High Net Worth) na= Ua\anS’IU'[nyWIFIU (Ultra High Net Worth) lmuu
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Investment Scorecard | Qualitative Analysis N\ ASSETPLUS
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Qualitative Scoring 50%

Industry Analysis 20%
P . 'y e, : - e, . - - —
(3%) o @ 4 MSIVITU (35 oo guassalumsiingnain (3%) g0 aufnSeusnisnalinu
@I@ ANSINGTURA Score A NIMnaInNgIN Score A ﬁ duANAINUUDY  Score A
= ] NISINITUEY Score ¢ —A_  nanie Score ¢ \ auAnanuuin  Score
HMUFAOSONINAAN S MuwsesadvaNgnA 000 LT & HNINSVOIYNEIN
(8% ﬂ eou Iasaw g (8% a ?u Iase e,, (5o ] rlm'\v n _s V9 SSU
g 91UN9KOSIRAE Score A S ‘ 9IU19MNOSOVANATIMNT  Score A i < . s:g:IRuln Score A
HF.
003} du9sosaIAfay Score a dun9sioseIanAgy Score Fe—® < 0nnoY score
Business Analysis 30%
10% v’ 33unAlLGUSKHIS 10% & v\ ano:IAsuUgne 10% ‘ v’ s:g:venuo (Expansion)
........... v’ Market Positioning >0~ v nsilasuilasinunnrung ‘ v S:g:SuISoIguan (Peak)
v’ qaifana:9ndeuvesssio v’ msiddeunlagvessnsinonide v’ s:g:nafo (Contraction)
3INS:HESN9 Jeduniguenusen snansssne v s:gdm (Though)
(SWOT Analysis) Navwarossno f

(Pestel Analysis)

naanuwauav'wlaw'l-ma\muamuu wanusielnni (High Net Worth) a:gavnusielhngwidy (Ultra High Net Worth) ifadu

Waunu “IUsnmn:nu|v'|'[oanum.aum maulvwameunnuna.nmu|@|wnaumau'[oaanu
ﬂE)\]nUUUIEJU']EJUO\]ﬂUﬂO’]UIHEJ\]O']ﬂOmS’]IIaﬂIUaEJUG'l’]UﬂaEJWUvaﬂﬂ’]SﬂO\]nU waunua'mrmnuhsoImsumIsmnomS']||an|UaUunsaImsumunumnmmuaunwsuusnlm 18




Investment Scorecard | Quantitative Analysis O ASSETPLUS

Fund Management

Quantitative Scoring 50%

Valuation 12.5%
A/ BEst P/E Ratio A O BEstP/Book Ratio : BEst P/E-to-Growth Ratio @ BEst Dividend Yield (%)
40% l I I “wT . ” 1 0% “T . ” 30% I i “ . . . ” 20% \ “ . . . ”
[ Time series for 3 years a Time series for 3 years | Ranking in universe - Ranking in universe
28 26.12 7 6.59 ;
6
2 BEst PEG Ratio = BEst P/E 3
Avg.=18.21x 5
TR L 1 | PP , BEst EPS Growth 2 1.72
Sep-21  Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-21 Mar-22  Sep-22 Mar-23  Sep-23  Mar-24 Sep-21 Mar-22  Sep-22  Mar-23 Sep-23  Mar-24
Price Momentum 12.5%
...m_ 3 1-month relative return to market index 'm. = 3-month relative return to market index = 6-month relative return to market index
50% FREE . oo 30% EERY °-monnreatvered 20% SN
ELER7,  “Ranking in universe SLN7;  “Ranking in universe ELRZ  “Ranking in universe”

1-month relative performance 3-month relative performance 6-month relative performance

4% 20% 50%

2% 40% A I"‘ 41%
0 o
W\, ~y Ny
10% WY A T T38%
30% (i = g
B
a s
- 0% 20% = agei Nt
10% 1
ISAZ= Nl
-8% % 0% WW 2%
29-Jul-24 08-Aug-24 18-Aug-24 28-Aug-24 May-24 Jun-24 Jul-24 Aug-24 e
e 0
Stock A VN Index = = = = Relative Performance . Stock A VN Index == == e == Relative Performance febadd W ot Ly ) 57
Source : Asset Plus Fund Management as of 2 Sep 2024 Stock A VN Index == == == = Relative Performance

wanisAtuvuluofn mﬂIOUQ\IUUUUﬂ\anﬂ’ISﬂ'IIUU\'I'IUTUOU’IFWI | ﬂO\lnUUIGUO\I'IUIOW"I-UEI\IHUGH’IUU UEI\'IHUS’IU'[HQJ (High Net Worth)

na:gjaunuseliniWiry (Ultra High Net Worth) ifdu | gasnu “UsArinAomwiinlednuru:audn eulvaneuinuia: :AoWIdsIrouAnduteainu”
ﬂO\]nUUU[UU’]EJUO\]ﬂUﬂO']UIHEJ\]Q']ﬂOGlS']IIaﬂIUﬁUUG\WUﬂHUWUQUQﬂﬂWSﬂO\]nU waonumommnunsaImsun'ﬂsmnemS'man|UaUUHsoImsumunumnmmua\]nwsuusnlm




Fund Management

Investment Scorecard | Quantitative Analysis O ASSETPLUS

Quantitative Scoring 50%

Earning Momentum 12.5%
0. - ; .
40% . 3M EPS Revision for 1Y 10% (@’ Analyst Recommend Rating 250, ". EPS Growth Relative 250, _/‘I EPS Growth for 1Y

;/ﬁl “Ranking in universe” “Ranking in universe” to Market “Ranking in universe”
“Ranking in universe”

12

. EPS Growth 1Y
5050 Buys 80.0% huA 27.29%
5200 /_’ﬂ Holds 20.0% 8 VN Index 20.93% v
5150 Revise up 0.27% A

i 27.29%
=100 —»> Sells 0.0% 0 Relative EPS Growth 6.36%

May-24 Jun-24 Jul-24 Aug-24
Eaming Quality 12.5%
40 * ROE 15 y | P Gross margin 3Y average vs current 15 y | P EBITDA margin 3Y average vs current
% “Ranking in universe” % '@ “Ranking in universe” % '@ “Ranking in universe”
ROE (%) Sl (T
41 23
30 40 21
28 39
2 N 2 LS P e— ey — ] ST
24 B e R e T 4 3year Avg. \ 17 3 year Avg.
Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-21 e Sep-02 A Sep-23 Yoy Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24
20 s\ss Net D/E Ratio 159 (e Operating Cash Flow to Net Income for 3Y 155% ® o Cash Conversion Gycle
% “Ranking in universe” “Peer Ranking” > gm ‘Time series for 3 years”
Net Debt To Shareholders Equity (Times)
: : a
~10Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 1 - \/_/\/\_—_
o _‘1) 30
-30 2 20
-40 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24

wamseniduiuluedn Disdugvdudutivuamsstunulueunan | nednuliduevisiawa:giadnuanidu gavnusietring (High Net Worth)

na:gainusielneyWiAu (Ultra High Net Worth) Iidu | giainu “Iusarianouiialednuru:gus ileulvaneuinuia:aowidednousnduleainu”
navnuibulsurgUovnunauiFsaINdnsilianiaguniunagwiaIANISNaINU WavnuaiavannunsalnsunilsannansinanidasunsalaSuiiuAunINIINUaINUISUISNIA
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&f)ASSET PLUS

® Fund Management

ASP-VIETEQ-AI | PORTFOLIO SUMMARY

Sector Allocation Fund Performance since Inception (8 Oct 2024)

Cash 21.7%
ASP-VIETEQ-AI

Information Technology 9.0%

9.5%

Consumer Discretionary

16.8%

Real Estate

Financials 43.0%

-7.10%
Top 5 Holdings
- W
s1gsonu % NAV —
Since Inception
VINHOMES 16.81% YTD 3M P
(8 Oct 2024)
VIETNAM JS COMMERCIAL 14.52%
ASP-VIETEQ-AI -10.10% -10.10% -7.10%
HDBANK VN 879
joSLs Benchmark* 0.04% 0.04% 0.08%
Mobile World 9.53% *VN100 TRI adjusted by THB currency
FPT CORP 8.99%

Source : Asset Plus Fund Management as of 31 Mar 2025

wanisAdunuluesn ﬁTn|Uué‘\muuumuamsm|uu\nuTuamnm | noanuwauav*wIQW'I.ma\lnuamuu ua\lnusw'[my (High Net Worth)

na:gavnusielnnwirly (Ultra High Net Worth) Ifdu | gaunu “Usprinrowilednunu:ausi eulvisamaulnuna: Ao WIdeNnouAnaulvaunu”
ﬂO\]nUUU[UU'IEJLJO\]ﬂUﬂO']UIHEJ\]VmE)B‘IS'IIIaﬂ|Uaﬂum']UﬂaUWUQUOﬂﬂ']SﬂO\]nU wa\lnumo\nmnunsalmsun'ﬂsmnemsmlan|Uauunsolmsumunumnmmua\]nwsunsrﬂm




snea:ipuAvayanainu ASP-VIETEQ-AI

Zol nounuiln lpasNWaa Beauu IWia 35 Kuviegadnusiegoy
golAsymsS Asset Plus Vietnam Focus Equity Not for Retail Investors (ASP-VIETEQ-AI)

o1glAsuns lunnunonglasunis

Us:innnaunu NaVNUSIUMSIAISNU

yarlAsins 1,000 &auuin

noanuuuIsJU'waanuTumswmsnuvoausunnvmn 10oulungInnanndweus:INAIRYAU 11a:/HSons1aISNUVDY
usGNAUs: nousshvluds:InABgAULIA:/MEaMITUSSAvINyIToNa: /rSonlAsuwaus:TostionnisiAulnnig
|ﬂsuvnvnsanswaauaouimymmnmmmuImmamsuvnwauUs INnFAIdgAUUNYAN:IG8UTUnaIAKANNSWE
Js:inFAdu Tnenaunue:i Net Exposure TumsqeﬁsnumunmoImwaausaudury"[uuoanmsoua 80 vouyanAn
nSweauansvaunaunu

dnSuprsadnulufuvesusennonn:ITeufunanotuiiu GIan1snadnud:itiuanuluAuBeaUILND
JoduWugnua na=/kSediuoliunsiestyiaulanussie Iegdanisnodnue:nsdins:Rnuranineurin
ulgurenisainu gInnsnadnuiruAlngiENIsiAs :KULTIBIAUNIW (Qualitative) 1A:BIUSLNNUAOU (Quantitative) 15U
Jszibuniwsouiaznouyaulavedgnarnssy rSen1sdinsHssluIBIENn nSonsUs:iDuyarnIKuNzauvey
nannswe KSonowsioItiodlunisiAUlnVaussTia HioAtuNWIAAYWEEUVeurils 1Jusiu azorelAtnninnis
anulugoonnsweaurSoRdry1SBTRSIBRTNLINNGT 10% sinate=IiNu 25% voyaAnSweauansvo
nadnurSaluINusnsIAoUNISAINUARIUTUAUEOONNSWEAUKSORZNYT (single entity limit) pudntnuiu
ACUENSSUNS N.a.01. JiSoArunssunIsiiunainnuus:n1Afirualiinesnuainuls InenisAnidenussnias/
KSodnEoUNSaINUVUBEUAABWIIVOIRIANISNOINUATNENNI:NMSAINUKSONISATANISTIANMD:MsaInulu
IazVru:

nasUovniunouides

_ 5 MIAAYWTVOILINNISNDINU
Mndnsmaniyasu

1. Frontier Market 2. Market Risk 3. Business Risk 4. Exchange Rate Risk 5. Country and Political Risk

nmmﬁwnaaqu 6. Liquidity risk 7. Credit risk 8. Repatriation Risk 9. Leverage risk

yaATushlunisto 1,000 UIN dMSunIsavdonsaisnia:AsuanlU

_ v $0dIPO  : AuisinanUrinis fluioan 15.3Qu.
SuritnnsBe/vieAuntiosainu gounay IPO : nndurinnisdavieveunadnu @ auiEioanUariinis - 14.00 u.

P E g VA ST RV AL T+5 = 5 durinns UunnandurinstenisvigAunuogadnu (T+5) Iudusoudungarinnasauus:inA

O ASSETPLUS

AsssuItiouRSenIfueNgasnu (% vouyaAkLissaInu)

ATSSSUItYUNISVIY TUifu 1.50% 1AU9SY 1.25%

AnsssuItisun1sSuBoAu g

AsssuItiouniSenIiuINNoINU (% VouyaAINSWEAUENE)

A1SSSUItLUNISIANIS® Tuifiu 2.00% 1AU9SY 1.61%
Asssuitiouynawads:Tosu® Tuifu 0.11% rioU
A1SSsUItguUNgN:Igau® TUifiu 1.25% sol

S:AUADIUIAENVOINDINU

o=l AOWIABIS:AU 6
wﬁumwldw
younaunu

™ surimsEevigvednainu KUNety SurinMsUnAvesUSENHANNSWEIANSNINU IDEIBN WA $71R, USBNIANIsNeunusaUs:INARTUaINU, na:Us:InARIRgavesnunisainu 1), @AsssuitiouromlisnosuniJusnsiisoumByaniiy nBssiviawn: iéomaaulnlurnueuiFeonu (i)

doauniusiva: |aam|wumu1mn usunnannswuvmmsnaunu llodisn wad 911n
UU 17 O’IF\’IS?I’IHSUFIH'IOIOOS |avn 175 @nsla ||vo\1n\1um|uu Ivadns nsvinw< 10120 Customer Care 02-672-1111 Insans 02-672-1180 www.assetfund.co.th

novnutiiduevisiawn:gainuaniuu gasnuselnng (High Net Worth) nazgjadnusnelnnWirs (Ultra High Net Worth) iInadu

wyaunu “IUsnn'mo'\uw'f[oanum.aum meulvuaraounnuna.n:nuuémneumau'[oa\lnu
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