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1. Thong tin vé quy
a)  Tén, loai hinh quy: QUY PAU TU CHU BONG VND (VNDAF)

Loai hinh: Quy mé
b)  Muc tiéu dau tu cua quy:

Quy Pau tw Chi dong VND (VNDAF) huéng dén viée t6i da héa gid trj danh muc diu tu, t6i vu héa
loi nhudn cho Nha dau tu trén co sé tan dung hiu qué cde co hoi dau tu dong thoi tuan thi ky luat diu tu
quy dinh tai Diéu 1¢ Quy. Trong diéu kién thi truong chimg khoan ¢6 nhiing bién dong kho ludong, Quy xac

dinh dau tw vio nhiing ¢b phidu niém yét ¢6 yéu t6 co ban thuan loi, nhiing céng ty c6 su ting truong lgi
nhuén va doanh thu ndi bat, két hop véi sur cai thién giao dich trong thanh khoan va dién bién gia.

c) Thoi han hoat dong cia qu§ (néu co): Khéng xac dinh
d)  Danh muc tham chiéu (benchmark portfolio) (néu ¢0): Quy khong cé danh muc tham chidu
e) Chinh sach phén chia lgi nhuén:

Loi nhudn phan chia duoc trich tir ngudn loi nhuan da thue hién cta Quy. Céng ty quan ly quy chi
dugc phan phéi loi nhuan khi Quy da hoan thanh hoic ¢6 du néng lyc tai chinh dé hoan thanh nghia vy thué
va céc nghia vy tai chinh khéc theo quy dinh ctia phép luét.

f) S6 lugng don vi quy dang lwu hanh tinh dén thoi diém 3 1/12/2019: 6,300,736.16 don vi chig chi
quy

g) Noi dung thay dbi tai diéu lé quy trong ky béo céo (néu c6): Khong ¢o

h)  Noi dung Nghi quyét dai hoi ddng cd déng trong ky béo cdo (néu ¢6): Khong c6

i) Y kién nhén xét ciia ngan hang giam sat/luu ky vé cac noi dung quy dinh tai Diéu 45 Théng tu hudng
dan thanh Iap va quan Iy qui m& vé “Ché d9 béo cdo, luu trit hd 80, quan ly théng tin”:

Cong ty TNHH MTV Quan Iy Quy Dau tur Ching khoén IPA khong vi pham cac ndi dung quy dinh
tai Diéu 45 Théng tu 183/2011/TT-BTC — Hudng dan thanh Iap va quan ly Quy mé.

Pham vi nhédn xét ciia Ngan hang gidm sat & bao cdo nay khéng bao gdm nhitng van dé hay sy viéc

ma Ngén hang giam sat khong duoc biét do Céng ty quan Iy quy cung cép cac thong tin khong trung thye
hodc c6 tinh che gidu lam sai léch thong tin.




2. Bio cho vé két qua hoat djng cia quy

a)  Thong tin vé danh muc dau tu va gia tri tai san ron

g clia quy tai thoi diém 31/12/2019, 31/12/2018

nhu sau:
STT |Chi ticu So cudi ky tai Sé cudi ky tai
31/12/2019 31/12/2018
I Danh muc diu tw
1 Tién giri ngan hang 18791, 731314 48,539,493,895
2 C6 phiéu 41,415,288,700 9,798,603,350
3 Cac khoan phai thu 7,748,632,000 7,508,332,918
. No phai tra 3.211,116.716 216,718,688
II Tai sin rong ciia Quy 61,645,535,298 65,629,711,475
S6 lugng Chimg chi quy dang lru hanh 6.300,736.16 6,804,611.90
Gia trj tai san rong trén mot don vj quy 9,783.86 9.644.88
1 Gia tri‘téi san r(‘)‘ng trén mot don vi quy 10,194.00 11,477.90
cao nhat trong ky
v Gi:i tri t’(ﬁi san l'(‘)ll‘g trén mgt don vi quy 9.617.00 9.046.56
thap nhat trong ky
V  |Tbng loi nhuan ciia Quy 953,539,816 (3,681,811,195)
VI | Ty I§ chi phi hoat dong ciia qu¥ trong ky 4.74% 4.96%
VII  |Téc dé vong quay danh muc trong ky 437.89% 611.41%
b)  Chi tiéu vé lgi nhuén cta quy tinh tir dAu nam quy toi ngay bao céo:
Chi tiéu Tir ngay 01/01/2019-> 31/12/2019
Téng lgi nhuén tir diu nam 953,539,816

Luu y: Cdc thong tin vé két qua hoat dong cua quy trude ddy chi mang tinh chdt tham khdo va khong cé
nghia la viée dau tu s& bao dam kha néng sinh 16i cho nha dau te
3. Bio cdo vé hoat djng quan Iy tai sin ciia Cong ty quin Iy quy

Cong ty quan Iy quy: Cong ty TNHH MTV Quan ly Quy Pau tu Ching khoan IPA
Tru sé: S6 01 Nguyén Thuong Hién — Phudng Nguyén Du — Quan Hai Ba Trung — Ha Nai.

a) MO ta thi truong trong nam 2019

Kinh té vi mé 6n dinh

GDP Viét Nam ting truéng 7.02% trong nim 2019, trong d6 nganh néng nghiép ting trudng 2.01% YoY:
nganh cong nghiép tang truong 8.86% YoY; nganh x@y dung tang trudng 9.1%; linh vuc ban 1é ban budn
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tang truong 8.82% va nganh khai khoang ghi nhan mtc tang truong nhe 1.29% YoY sau 03 nidm sut giam
lién tiép.
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Nguon: VNDIRECT, GSO

Nho su nd lye ctia Chinh phu trong vigc kién dinh chinh sach tién té linh hoat, gitr vitng muyc tiéu 6n dinh

kinh té vi m6 nén CPI binh quan ndm 2019 chi tang 2.79%, thap nhat trong 3 ndm qua. Lam phat thap giup

Ngan hang Nha nu¢ec (NHNN) ¢6 du dia noi long tién t& dbi phé voi rui ro tir cac nhan t6 bén ngoai khi tang

trudng nhu cu thé gidi cham lai. Trong Q4/2019, NHNN da giam céc Iai suat diéu hanh 25 diém co ban,

ha trén 14 suét huy dong di voi cdc ky han ngén va giam 1ai suat cho vay 50 diém co ban dbi véi cac nhém

nganh wu tién dé thic day tang truong tin dung.

Thi truwdong Chirng khodn Viét Nam hdi phuc nhe

Chi s6 VN-INDEX tang manh trong quy 1 ndm 2019 truée khi dao dong trong khoang 950-1.030 diém trong

cdc quy con lai ciia nam 2019. Trong khi d6, HNX-INDEX giam 1.2% va UPCOM-INDEX tang 5.2%.
Dién bién VNINDEX trong nim 2019
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Thi tru’orng chiing khoan (TTCK) Viét Nam tang tét hon céc TTCK trong khu vye, tuy nhién van kém hon
céc chi s tham chiéu cia MSCI, bao gdm MSCI Frontier Markets Index va MSCI Emerging Markets Index.
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Cdc yéu 16 sau ddy duoc nhdn dinh la nguyén nhén gdy ra nhimg bién dong manh cua thi triong trong nim
2019:

Tang truong loi nhudn cham lai cia c4c doanh nghiép niém yét (tdng trudng loi nhuan chung trong 9T2019
dat 10.5%, thap hon murc 22.6% trong 9T2018).

Thi truong trdi phiéu doanh nghiép s6i dong khién dong tién rit khoi thi truong chimg khoan.

VN-INDEX nam 2019 ting thap hon I'TCK Viét Nam tang kém hon chi s6 tham chiéu
binh quan giai doan 2010-2018
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Nguon: VNDIRECT, Bloomberg

Cdc nhom nganh try c6t ciia VN-INDEX, Ngan hang va Bit dong san c6 mirc ting vuot trdi so voi chi sé
VN-INDEX. Sy ting diém cta nhém Ngan hang chii yéu duoc dong gop boi VCB (+68.0%), BID (+35.9%)
va MBB (+19.8%), trong khi chi s6 ciia nhém Bét dong san dugce hd tro boi cée cd phiéu lién quan dén
Vingroup, bao gdm VIC (+21 2%), VHM (+15.4%) va VRE (+21.0%), VCB véi mic ting 68% so voi diu
nam Ia c6 phiéu din dat da ting cua thi truong va dong gop t6i 403 diém vio mic tidng cia VN-INDEX.
Nguoc lai, MSN ghi nhgn mirc giam -28.1% ké tir dau nam va 1a cb phiéu gay &p luc didu chinh 16n nhét
lén VN-INDEX trong ndm 2019, 14y di 7.4 diém ciia VN-INDEX. Céc ¢é phiéu khéc dong g6p nhiéu nhét
vao su giam diém ciia VN-INDEX bao gdm SAB, BVH, TCB va ROS

Tang trudong chi so nganh trong nam 2019
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Nhom co phi¢u tac dong nhicu dén VNINDEX
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Thanh khodn sut giam

Thanh khoén sut giam do ving béng IPO va thoai vén Doanh nghiép Nha nude. Trong nam 2019 ¢6 rt it
thuong vu IPO va viéc thoai vén tai nhiéu DNNN bi tri hodn.

Gia tri giao dich trung binh ngay giam 25.9% so véi cting ky xubng con 208 triéu USD do Ngén hang Nha
nude (NHNN) that chit ting trudng tin dung ddi véi cac nganh rii ro cao nhu BDS va déu tu chtng khodn.
Céc doanh nghi¢p da huy dong vén bing céch phat hanh trai phiéu doanh nghiép véi lgi suat coupon cao
(trén 10% mdi nam). Diéu nay da khién mot lwong 16n dong tién rit khoi thj trudmg ¢ phiéu.

['hanh khoan cua 3 san déu giam (triéu USD) Sut giam cac dot [PO va Co phan hoa
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Nguén: VNDIRECT

Top 10 ¢6 phiéu c6 thanh khoan cao nhit déu 14 blue-chip, bao gdm ROS, HPG, VNM, MBB, VRE, VHM,
VIC, CTG, MWG va FPT. ROS la ¢6 phiéu c¢6 thanh khoan cao nhét v&i tong thanh khoan (bao gdm cac
phuong thirc giao dich thoa thudn va khép 1énh) trong nam 2019 dat 18.5 triéu USD, gan gép bén 14n so véi
ndm 2018.

Khéi ngogi vin mua rong

Khéi ngoai vin mua rong trén thi truong chimg khodn Viét Nam trong nam 2019, tuy nhién gié tri mua rong

giam manh tir 1.9 ty USD trong nam 2018 xuéng con 220 triéu USD. Sy sut giam nay chi yéu do khong c6
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cac dot IPO 1én va thoai vén ciia DNNN trong nim 2019, dan dén luong vén nuéde ngodi dé vao chimng
khoan Viét Nam con han ché. Dang chi y 1 trong giai doan 2017 - 2018, khéi ngoai da mua rong manh cac
cd phiéu Viét Nam, tap trung chil yéu vao cac thuong vu thoai vén ciia DNNN nhu VNM, SAB, PLX va
POW ciing nhu céc dot IPO ctia cac doanh nghiép tu nhan nhu VHM, VRE va HDB.

I'v trong thanh khoan tai HOSI

o1 ngoar glam mua rong tren trong nam 2019
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Khéi ngoai tap trung mua rong cac cd phiéu vén héa on, dic biét 1a trong nganh B4t dong san, Ngan hang

va Ban le. VIC ghi nhén gia tri mua rong cia khéi ngoai lon nhét dat 230 triéu USD khi SK Investment Vina
II, mdt quy thanh vién ctia SK Group. Bén canh do6, Khéi ngoai ciing mua rong céc ¢d phiéu vén héa 16n
khac nhu PLX, VCB, MSN, VRE va BID. Ngugc lai, rét it ¢ phiéu vén héa 16n bi khéi ngoai ban, bao gdm
VIC, VNM, VHM, HDB va HPG.

Gia tr mua/ban rong cua khoi ngoai trone nam
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Nguon: VNDIRECT
b) D bdo tinh hinh thi tricong chitng khodn Viét Nam niam 2020

Thj trudng chimg khoan budc vao nim 2020 véi nhiéu khé khan vé trién vong ting trudng ciia nén kinh té
khi dich ctim Corona (Covid19) dang day Ién nhiéu lo ngai. Su kién dich bénh Covid19 c6 thé lam suy giam
ting trudng kinh té toan cau. Theo ude tinh ciia Moody’s trong bao cdo m&i nhit vao thang 2/2020, Covid10
c6 thé lam giam ting truéng kinh té toan ciu -0.8% ngay trong Q1/2020 va -0.3% trong ca nim 2020 vé
murc 2.5%.



Asian Economies Exposed to Virus
% of GDP, 2018
India ] -
Indonesia i # Chinese toun§m
Philippines | ®Exports to China

Hong Kong §
Singapore
Korea
Thailand
Malaysia
Vietnam
Taiwan

0 5 10 15 20 25 30
Sources: Government sources. IMF. Moody's Analytics

Kinh té Viét Nam voi dong gop khoing 2% GDP tir khach du lich Trung Quéc, 22% GDP xuét khiu sang
Trung Qudc va 33% GDP nhéap khéu tir Trung Quéc s& chiu anh hudng déng ké tir sy kién nay

TTCK Viét Nam ¢ trién ‘vong kha quan so véi cac thi trudng cén bién va thj trudng méi ndi quy mé nhod
nhd (1) Kiém soat vi mé én dinh hip din dong vén FDI (2) Ném gitr ty trong ngay mot cao trong nhém céc
thi trucmg can bién ctia MSCI va (3) C6 nhiéu trién vong dugc nang hang bdi FTSE va MSCI trong tuong
lai gan.

Chién lugc dau tu Quy nam 2020:

Quy tiép tuc theo dudi chién lugce diu tu vao cac ¢b phiéu hang dau c6 nén tang co ban tét, bd sung yéu té
chu dong quén tri rii ro nham dat dugc loi nhuén vuot troi so vai chi s VN30 va VNIndex, cu thé la:

- Pau tu vao danh muc céc cb phiéu thuge nhom cb phiéu c6 vén héa 16n nhét trén thi truong va dugc cac
nha dau tu nude ngoai ua thich (tdp trung vao rd cd phiéu cua VN30, Diamond va HNX30).

- Cobo loc tiéu chi co ban chit ch& vé nang luc kinh doanh va nang luc quan trj ctia doanh nghiép dé loai
bé céc cb phiéu thiéu nén tang phét trién bén vitng dai han, ¢ yéu td chu ky va rii ro cao, dé giam thiéu rui
ro ¢é ddc thu riéng cia thi truong chirmg khoan Viét Nam.

- Nhén dién rui ro thi trudng, s dung céng cu phai sinh phong ngtra rii ro, dé cao ky luat bao toan vén.

Thém dinh k§ cang: lya chon doanh nghiép ¢6 nén tang co céu tai chinh lanh manh va tiém néng tang truong

NANG LUC
KINH DOANH

-

NANG Luwe
QUAN TRI VA
QUAN LY RUI RO




Gid tri tai san rong cita Quy VNDAF

Gia tri NAV/CCQ ngay 31/12/2019 dat 9,783.86 dong/ceq, tang 1.44% so voi cubi nam 2018 nhung van
giam 2.16% so vGi gié tr tir khi thanh 1ap ngay 12/01/2018.

- Hoat djng huy dpng von trong ky

Tinh dén ngay 31/12/2019, Quy da thuc hién huy dong rong trén 5.0 ty ddng, dua tong tai san cla quy dat
61.6 ty ddng, ting 8.92% so véi tir khi thanh 1ap.

Hoat dpng gidi ngdn va thanh todn

Tbng gia tri gii ngan va thanh toan trong nam 2019 dat khodng 530 ty ddng, trong do6 tip trung vao nhém
¢b phiéu Ngan hang, Bt dong san.

Céu tritc danh muc diu tie

Trong ndm 2019, Quy da du tu vao nhiing cb phiéu c6 dinh gid tét, ty 1€ ¢d tirc twong dbi cao va con tiem
ning ting trudng, ddng thoi tan dung co hoi thi trudong dé giao dich ngén han, trong do:

- Tén dung co hdi trading vdi nhom ¢b phiéu nganh: Ngan hang, Bét dong san, ...

- Giai ngédn vao nhom ) phiéu dinh gia tdt, co tinh 6n dinh cao va tang truong loi nhuén khé, dic biét la
nhom nganh tién ich cong dong

- Ty trong danh muc cubi ky duy tri & muic 25.53% tién mat, 74.47% ching khoan.

Ddnh gid vé thu nhdp ciia Quy

Do dién bién thi truong thudn loi, tinh t6i ngay 31/12/2019, Quy dat mirc lgi nhugn la 953,539,816 dong so
v6i dau nam 2019,

So sdanh mikc ting trwéng NAV so vdi toan nganh

Tai ngay 31/12/2019, gia tri NAV/CCQ dat 9,783.86 dong/CCQ, giam 2.16% so voi ménh gia chimg chi
quy ngay thanh 1ap 12/01/2018, tuy nhién day 1a mirc giam it hon nhiéu so v&i mirc giam ciia VN30 Index
12 16.27%.

NAVICCQ " 5
(d5ng) Tang trerong
A . " Tirdau  Tirkhi
1thang 3thang 6thang S Ti3p
VNDAF 9,783.86 0.10% -2.87% -0.42% 1.44% -2.16%
Vi 879.06 -0.95% -4.75% 1.71% 2.82% 16.27%
Index g > 5 g ? Rouo

* Ngéy thanh 14p Qui VNDAF: 12/01/2018
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TANG TRUONG NAV/1CCQ SO VA1 VN30 INDEX
Percentage change of NAV/Unit and VN30 NDEX
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4.  Bdo cdo vé hoat dong gidm st ciia Ngin hang gidm sit
Ngén hang giam sat: Ngan hang TMCP Dau tu va Phat trién Viét Nam — Chi nhdnh Ha Thanh
Dia chi: 74 Tho Nhudém — Quan Hoan Kiém — Ha Noi

Ngén hang TMCP Déu tu va Phat trién Viét Nam — Chi nhdnh Ha Thanh 1 Ngén hang giam sat ctia Quy
Pau tr chi ddng VND. Cho giai doan tir ngay 01 thang 01 nim 2019 dén ngay 30 thang 06 nim 2019, trong
giai doan nay Qu¥ da hoat dong va dugc quan ly véi cac ndi dung dudi day:

a. Cong ty TNHH MTV Quén 1y Quy Pau tu Ching khoan IPA vé co ban da tuan thi cac gidi han vé
han mtc ddu tu duge quy dinh tai cac van ban phép luat chiing khodn hién hanh vé quy md, Ban céo bach
cia Qu¥ va van ban phap luat lién quan. Tuy nhién:

Tai ky bao cao xac dinh gia tri tai san rong ciia Quy tir ngay 30/05/2019 dén ngay 27/06/2019 ty 1¢
dAu tu vao cac hang muc déu tu 16n trong danh muc d4u tu ciia qu§ chwa dam bao han ché dau tu ciia Quy
theo quy dinh tai khoan 4.f, Piéu 15 ctia théng tu s6 15/2016/TT-BTC va khoan f diéu 10 cta didu 1¢ Quy
dau tu chu dong VND: “Tong gid tri cde hang muc ddu tw lom trong danh muc dau tw cia quy khéng duoc
vugt qud bon muwoi phan trim (40%) tong gid tri tai san ciia quy”. Cong ty quan ly quy da diéu chinh lai
danh muc déu tu dép tng cdc han mic dau tu theo ding quy dinh.

b)  Viéc dinh gia, danh gia tai san cua Ngén hang giam sat Quy Pau tu cha dong VND da phi hop véi
Diéu 1é Quy, Ban c4o bach ciia Qu§ va cic vin ban phap luét lién quan.

¢)  Phat hanh va mua lai Chirng chi quy da phu hop véi Diéu 1&¢ Qu¥, Ban céo bach ctia Qu¥ va cic vin
ban phap luét lién quan.

Trong k¥, qu§ khéng phat sinh hoat dong phén phéi loi nhuén
5. B#o c4o vé hoat ddng ity quyén
- Dich vu quan tri Quy
Bén nhan Gy quyén: Ngan hang TMCP Déu tu va Phat trién Viét Nam — Chi nhanh Ha Thanh
Dia chi: 74 Tho Nhuém — Quén Hoan Kiém — Ha Noi
Hoat dong nhén ty quyén: Dich vu quén tri Quy
- Dich vu dai ly chuyén nhugng

Bén nhén ay quyén: Trung tAm luu ky ching khoan Viét Nam



Dia chi: $6 112 Hoang Quéc Viét — Quéan Béc Tir Liém — Ha Noi
Hoat dong try quyén: Dich vy dai Iy chuyén nhuong

Ky bdo cdo Ky truoe |
STT Chi tiéu (01/01/2019- (01/01/2018-
31/12/2019) 31/12/2018)
I Téng chi phi cic hoat déng uy quyén 330,000,000 247,145,161
| Chi phi dich vu dai ly chuyén nhuong 132,000,000 121,000,000
2 Chi phi dich vu quan trj quy 198,000,000 126,145,161
Ty I€ chi phi cic hoat dong iy quyén . 5
II trén tong chi phi hoat dong Bt L
Ty 1€ chi phi cic hoat dong iy quyén . "
I trén tong thu nhap e RhE
T_i' Ié cfli phicéc hoat dong iy quyén 34.61% 6.71%
v trén lgi nhuén

Trong ndm 2019 Céng ty TNHH MTV quén 1y quy déu tu ching khoan IPA da thuc hién kiém tra gidm sat
céc dich vy duge ly quyén cung cp bsi Ngan hang TMCP Dau tu va Phét tridn Viét Nam — Chi nhanh Ha
Thanh (BIDV Ha Thanh) va Trung tdm luvu ky ching khoan Vigt Nam (VSD) va ¢6 cac danh gia nhu sau:

- Ngén hang BIDV Ha Thanh va VSD da thyue hién cac dich vu duge uy quyén than trong, an toan, tuin tha

céc quy dinh ctia DBiéu & va phap luat.

- Ngan hang BIDV Ha Thanh va VSD duy tri nhén sy thyc hién cac dich vu cé trinh do, kinh nghi¢m dap
img dugc yéu ciu vé dich vu dugc iy quyén; dong thoi da c6 hé théng kiém sodt noi by, xay dung quy trinh
day du, chat ch& dam bao quan trj rai ro, bao mat thong tin cho khach hang.

- Ha téng k¥ thudt thuc hién dich vy an toan, én dinh, ¢6 phwong an dy phong rui ro khi su ¢ Xay ra.

Nhu viy Ngan hang TMCP Diu tu va Phét trién Viét Nam — Chi nhanh Ha Thanh va Trung tdm luu ky ()
chirng khoén Vi¢t Nam da duy tri duoc nang luc vé& nhan su va h¢ théng, dam bao chét luong cung cép dich ‘\
vu quan tri quy, dai ly chuyén nhuong cho Quy trong nam 2019.

Noi nhin:
- Nhu trén;
- Luu VT.
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