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agUmaziAsagiauasA N inIaILd ENAANSN 8N LNITAMUTRINBIYY

ANNLATHFNAUATARIANUREAUINT] 2018
Tudaetl 2018 naafuReau N NEUNIuNINAga TusaLn AT Tneludae 4 eunsnaeedl VN-Index

UFuFatundn 22% Nneg 1,204.33 9n uddnlutdaell 2017 nanafjuazdFuatuningn 53% wiofiniuus

wasaniunan Fliufanaset1auus luTuRe e EUY 2018 AUNTTRURBUNINGIAN 2018 ATIILUIFLY

&nAtyAtszanne 900 qm sl wAran1sLFuaaInaInan e Azl

o namunetaslulsamalduanilsyiu (Margin trading) Tunnstetiuninatiiuga
. mma"mm’mﬂ’m‘ﬁw:m’]ﬁul,t,m:m%ﬁ@Lzﬁm
o A - da .

¢ AufMAeLATEFNAlanTINATUNTaN nateLlsvinAialan

° mﬁum@mﬁmm@u%ﬂ@Lu?mummi”\i M 13AN RuaInwdeAn
% o oA e o < ' , oA

® GunusAntNunLiuFageIuettesieiies

Yo £ o 1% 1 1 £ :; dl %
wlidrnanatiulnesanaziiudaanas wiyar1sanreInanaiuis 3 nan Adseneuldfiag HOSE, HNX, UpCom

FAulANINTUaIn 155 Wuduwzanyauiy iy 173 WudunFegandy uilleaniain IPOs 289138

apnzideurualunatng Vinhomes waz Techcombank seanvuléinnnndt 2.2 iuduwizegyaniy duiddunis

=

seaNyui nnnga lutlsydRmanitaauinuazginialullnuge lulliudoyardeaiefssiadu agn 215 47w
= o A a o = o SN P VL g o £~ ]
WisEYAnY MTRNNINTU 25% Weuiudnude naiatulaunluajauuazieraiunanduiisumii 70% 189
GDP avualiizudniseanulaunsialiinaadluliatamunzanua cdstinluszazeann Iaa State Securities
Commission (SSC) An1snunaungusnenaiananningnEuinus 2010 weliiduldniuunsgiuainauas

Jadiuliianurpaiaaguainnainijuanaaay (Frontier market) iunatadiuinlud (Emerging market)

Figure 60: Market cap rose to USD173b, approx. 72% of the GDP
2011 2012 2013 2014 2015 2016 2017 2018

VN-Index 351.5 413.7 504.6 545.6 579 6449  984.2  892.54

YoY change -27.0% 17.7% 22.0% 8.1% 6.1% 11.4%  52.6% -9.3%
Market cap (3 bourses) - VNDt 454 678 842 985 1147 1492 2614 4019
USD/VND 20,703 20,886 21,059 21,198 21,942 22,408 22,740 23,270
Market cap (3 bourses) - USDb 21.9 32.5 40.0 46.5 52.3 66.6 115.0 172.7
Market cap, as % of GDP 19.3% 25.3% 28.2% 29.0% 32.2% 44.0%  71.6% 72.6%

Source: HSX, HNX
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@ﬂq\?‘lﬁ‘ﬂ F‘nNLLﬁ\ﬂeﬁﬂuuﬂ?vﬂﬂmQ@%V]nu 339 AR Masan Vl‘ﬂﬁﬁlﬂ)lunuﬁﬁ‘ﬂﬂu (Treasury shares) a1 110 @']uuu H@ﬁqﬂqq

USD 470 &uwidecyanigliidy SK Group anndszimainiug uag 2 fafiinasmediu IPO Techcombank uay

Vinhomes

nawudle wedavnaa Raawn Inen Wus 1



Figure 61: Foreign investors continued a net buy of USD1.9b in Vietnam

market
3000
Foreign buy - USDm
mmmm Foroign Sell - USDm 2000
1000
0
-1000
-2000
-3000
b S i g BB R R RN
T T RO O
g 3 a 3 g 3 g 3 a3
5258852588582 58585885858

! v 12 !
a A

Afimsdunuesuntige Ae thunninstennsrasmaiafinaefifiulpuaniundd 20 wh fadusasdienienis
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SSC (Document number 4350) ’a'ﬂm\l’uﬁlfmmﬂ?w]m Maintenance margin %ﬂﬂzdmiﬂ% Effective leverage
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Figure 62: Number of new foreign trading accounts
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saUsEELiIAn 11 AUgAiun 28 funAN 2561

(NAV 04 28 fun1@d 2561 = 7.4071 L)

3 1hau 6 Lhau AILAAARY
ASP-VIET )
(AALA) (AALA) nanu

NARDLILNUYBINBIY) 1T - -14.37% -14.90% - - - - -25.92%
NARDLIUWNUATHT R * - -12.80% -11.60% - - - - -17.36%
ANNEUNIUIBINANNT
AN (standard - 20.20% 19.17% - - - - 19.36%
deviation)

AN UNIUTRIFTLT SR
- 19.43% 19.10% - - - - 24.75%
(standard deviation) *

Information Ratio - -0.70% -1.00% - - - - -0.54%

NNIELYR :
- Junaanzidauneey 18 NngIAN 2561

- * ATl VN30 Total Retum Index Tnen3uginsidnauanilasu iteAuninanesumsiiuanaluum o duiAnnmanaswmu
Tudndan 100%

- "% piail

£
o

- 2% siell anifunsdinnewudnaAsite 1 T azifunanisafuenunfianliuas
- MIANANTANHIINTRINEUIINRTLE THARTUANLITN I ASNN ANLEENAAN9AYUN AaN.5.1/2559
- NANIAEWIBINEW T UNAN IR WA ANFITENNSANNT AsssiTeNEFUEhnn TN Aw vise
Al ANeI5n7]
o a = = o a a3 o A o any = o =
- wansaBueuluenn / nanaauiaunanisaiivuiinesdeaiundainetunaianu BladuAsdunmEanig
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JPMorgan Vietnam Opportunities Fund

STATISTICAL ANALYSIS

Since
3years Syears  launch®
Correlation - -
Alpha % - -
Beta - -
Annualised volatility % 17.65 17.13 23.42
Sharpe ratio 0.89 0.46 013
Annualised tracking error 9% : -
Average annual return % 17.03 870 4.07

PERFORMANCE FROM 27.11.06 TO 31.01.19 (in denominated currency)

250 150 IPMorgan Vietnam
200 100 Opportunities (acc) -
- s usp
g 150 F 50 fg
& 100" 0 &
50 -50
o : : : : : : : : : : : : ' 100

or 08 0% 10 1 12 13 14 15 s 17 18 1%

CUMULATIVE PERFORMANCE % (in denominated currency)
1 month 1 year 3 years 5 years Since launch
(acc) - USD Class +2.6 -20.4 +60.3 +51.8 +62.7

CALENDAR YEAR PERFORMANMCE % (in denominated currency)
2014 2015 2016 2017 2018 2019%TD

(acc) - USD Class +10.0 -1.1 +13.6 +49.0 -11.5 +2.6

- unasnzesdaya : MONTHLY REPORT #84n@3)1s JPMorgan Vietnam Opportunities Fund fu (heunan1wis 2562

- anunsngdieyarisssniianeenamulin https://www jomorganam.com.hk/jpm/am/en/fund-

report?page=overview&fundld=123

o a = an v A‘ A o K o a
- wansaiiuauluenn uvlmLﬂumauﬂummmimLuumu‘lu'amﬂm

naaule wadanwasd Beaws Inen Wus 6


https://www.jpmorganam.com.hk/jpm/am/en/fund-report?page=overview&fundId=123
https://www.jpmorganam.com.hk/jpm/am/en/fund-report?page=overview&fundId=123

HRUIAY UEIGA IUT9L81 5 1]
(Maximum Drawdown)

o AugaU 28 SuUNAN 2561

-28.54%

YRR UDINTNEIRUNNDINUTINGINY
(Portfolio Duration)

o AugaU 28 SuUNAN 2561

N/A

ARFIAIUNYULILUNITRINUUDINBINUSTIN
(Portfolio Turnover Ratio)

o AugaL 28 SuNAN 2561

84.93%

[

ayan1stianuagamuLiu 11y 3

o Augal 28 $u2NAN 2561

N/A

S1ETRHIANITNDINY

WENNAEIA §YNGQTITU

o A
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weng ladu *
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SURNDUA T UAINUY
navnutile vadtinnda Baauid 1nsn dua

dayaduda e ui 31 Eunan 2561

sruazidaaudnning YAAIMNIIAIA[A sauay

udnuninevsanindduarvilsyne

Rudnsuiasatvidsyine 11,346,018.38 0.47
uigasnuavlssine 1,572,241,053.54 65.61
uadisy

Consumer Staples

MASAN GROUP CORP 96,551,198.03 4.03
DISCRETIONARY

TASECO AIR SERVICES JSC 29,126,280.00 1.22
Financials

BANK FOR FOREIGN TRADE JSC 111,464,842.50 4.65

JSC BANK FOR INVESTMENT AND DEVELOPMENT OF VIETNAM 83,495,336.00 3.48

SAIGON SECURITIES INC 67,963,712.12 2.84

TECHCOM BANK 7,344,178.88 0.31

Viet Capital Securities Joint Stock Company 457.17 0.00
Materials

HOA PHAT GROUP JSC VN 81,982,340.80 3.42

REAL ESTATE

DAT XANH REAL ESTATE SERVICE 36,730,540.00 1.53
Vincom Retail Joint Stock Company 46,416,599.46 1.94
Vinhomes VN 2,387,801.90 0.10

& i &
A YAANUASTULALIASAIANSG

AIRPORT CORPORATION OF VIETNAM 36,971,856.00 1.54
BINH MINH PLASTICS JSC 29,519,120.00 1.23
PETROVIETNAM POWER CORP 71,833,600.00 3.00
VIETNAM ENGINE & AGRICULTURA 93,790,409.70 3.91

uninnindusanindgdululdszine

Rudnsuiais 17,021,963.15 0.71
anuiinadgandamatuasiaivilsyinasirsuiin 14,297,470.55 0.60
Auq (14,062,762.89) (0.59)
yasinswsidugnsd 2,396,422,015.29 100.00

un2LUe : UsEndanisliAuanyarmdnninduesnamulaaliasnisAruanmiundninasizasaunax

1U3EMAAN1IN8INU (AIMC)
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Jayaduan a 3ufl 31 Surtau 2561

. [ o - duduaaniniada .
ilzian waan e/ iFusas/ yaruiiem Juasu Yara1IIaN
Haanuas finuua AGENCY RATING aaa
WudnsATT suAIndnsne G1da (uwiau) - 17,020,091.27 - Fitch(t) (Issuer) AA+(tha) 17,021,963.15
Wuehasuiaseadszne DEUTSCHE BANK A.G. - 0.78 - Fitch(t) (Issuer) Fl+(tha) 25.40
Guehasuiasdalssna DEUTSCHE BANK A.G. - 8,086,951,519.00 - Fitch(t) (Issuer) Fi+(tha) 11,345,992.98

ANRELNENITANDUALATIFITURIRDNLUANDUAL AN

AAA | flududuinsingegauarilanuidesannge wEmiaoinainnsalunisirsaandouarAiuduiiulunusigegn
aniaBuuamnegsiauaziAsgiaardenanszuiiaann
AA | fipoNideannnn daonanunsnlunisinszaenidauarAudusiulunmeigennn uwienalfifunanssnuann
AATuLaNegIiAuaTiATHgAANINNI S UALIATARTNIgINd
A | danuidesluszduni Hanuainnsnunisdiszaenilawaspuiusiulunueigausanalfifunanssnuainaaiu
WasuwlamnegsiauaziAsegiannnddudunsinigandn
a ‘S’ a o ‘Sal A a % [ o ‘S’ a tﬂ”
BBB | fArnidaauaziinninainisnlunisdiszaeniawazauusiulunaeiiunans anudunauiifiniuainnis
dl a a a v o d’/ dl a o o o a ‘S’ '
wWasuulamnegsiiauaziasegiaeaina inauaunsalunisdissuiianaiiie Meuiududunsiniigandn
A a a o = o A a oy = e &9 AMve o o
T+ | ududumsfngege miannansnsnlunisdissAntuinuazaandea lunneigs deeeniliFudusy
- ¢ o o du d o v y ¥ I TR
wIRe lseALAINaRATaNNg “+ fogarlATuAudnATasiuNTRATRTN T TN TY
F1+ | dudusiinshngage 13Emianannsalunisirssantuiuuazaendelunmeigs Gefjaannldiudusy
a o o U tsld lﬂ‘ nw ¥ Vo ¥ % a o o tﬂq/dl Q‘ &gl
ks luszALAINaRETasNNg “+ fopazlAFuAnudnmasasfunsinind sz i gy
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nm*qugﬂm HAFITVNAR LR8AUIN Tnen Wu
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TAHAAUFA W 'au'ﬁ 31 8UNAN 2561

dsziandyan Adn Tnquscasa YARIMNTIAIAAIA fagay  AuAsURIMUA flsiananu
(Net Gain/Loss)

Fannfane Sunsishadssnemaamin

Arganvladiafa wnAIging e (Eu) Hesfupaanias 744,162,167.15 0.29 14/03/2562 6.930,392.15
Aeyoyvlediafa swAIging S (Eu) esfupaanies 744,162,167.15 0.29 14/03/2562 6.930,392.15
Aryanvlediafa swATInemnaine Sn1ie (amy) Yesiupaandns 1,471,176,760.90 0.31 14/03/2562 7,367.078.40
Fryeyladiisn surmsinevniisd dnrim (uvng) Hasfunansidas 1,471,176.760.90 0.31 14/03/2562 7.367.078.40
foyaynvlesiifa sunAgInevngite 4nrie (a) Hasifunansidas 1,471,176.760.90 0.31 14/03/2562 7.367.078.40

o = &
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28 sunau 2561

nasnutia wastannasd uaaul 1nsn Wue (ASP-VIET)

YAAIIUATNU dadruiuasnuea
(un) YAaAINENLdAUAND
n) | nauaaTnaiglng wasasnaisniaigens - -
Ussine
1) | nanenasifisuesifingrinmanisiadedu 28,367,463.94 1.18 %
suAsWIdl e wWiawdgvidunuy ugaan gdeane
f5usad fiua1ia dadnuds wianaidseiu
a) | nanasasAfidusuaindiadiaag Tududun - -
aunsaadnu'le (investment grade)
9) | nanamasifsuduauindadasinindudud - -
asaasnu’lé (investment grade) visansiaisi
Tilasunisinduduanuiiiaia
fashuidianisnasnuaiaitazasnulungu (9) windu 15%
nawudle wedavnaa Raawn Inen Wus 11




nayuille uasdnwaa Baauiu Tnsn Wuea
asvsaziduas v aindauandnniwe

saulliieyd Aouasuil 18 unsiau 2561 &v3udl 31 Suran 2561

shsl‘?iu Haustin AU ﬁm‘\dwm}nunm

] (uw) saauakinnuna(%)

1 JEFFERIES INTERNATIONAL LIMITED 3,227,922.97 29.86
2 | smiGonSsEcuRmMESINC | 3,080,539.95| 28.23
3 | wwvmdnvind it @8ldd | 12024044 11.13
4 | BdundnvEnd mduwd Ande (dsnalng) S ens) | so10818f 8.70
5 | s wdnvind dh0a-dladud (dsanalue) d0 | sst,13678] 8.15
6 | coMMERZBANKAG | 79764878 7.38
7 | VIET CAPITAL SECURITIES JOINT STOCK COMPANY (vese) | 70742730f 6.55
””” s 10,807,278.45 100.00
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sauThitud AuAdu? 18 uns1An 2561 H93uil 31 §uanAN 2561

ANUIUNY Sasaz

A ldanefiEaniiuaInnamusIn

a

NUIE  (WULTY)  2RIYAAMSNERUGNE

Q

1. ANBIINENNNTAANNT | 41,144.20 1.54
2. Anpssuitlangauanatlszlaml’ 3,281.31 0.12
3. AassHeNnenzidey | 31,944.26 1.19

4. AMENHINN3AIYY - -

5. Anlianelunnslenn Useindunus dadsunisane

Tutaenisiauee e aauaiauen ' (IPO) 785.78 0.03

6. Anldanelunn sl Usemindunus dadsunisane

”Lum\a@mmum’mmwmnum%LLiﬂ ' (189 1PO) 1,629.19 0.06
7. Andsznia NAV lumisdefiaud | 32.10 -
8. Anaaulnyd 50.80 -
9. Anldanedu 3,515.06 0.13
10. A e lunnsTeanevanmIne 13,911.15 0.52
ganAldaneviavun® 82,382.70 3.07
NLNELUR

1. 99uNBYAAILAN
] o = ! N ) = P a
2. Angautinyd, Arsssstlansunnng, Anldsedld (ldsasnniyasii)

3. TsanAwnenihdenauanninduazAnassuitiensne MRnTuaINNs e enannIne
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Thai Commercial Banks

BANGKOK BANK PUBLIC COMPANY LTD

BANK OF AYUDHYA PUBLIC COMPANY LTD

CIMB THAI BANK PUPBLIC COMPANY LTD

INDUSTRIAL AND COMMERCIAL BANK OF CHINA (THAI) PLC.

KASIKORNBANK PUBLIC COMPANY LTD

KIATNAKIN BANK PUBLIC COMPANY LIMITED

KRUNG THAI BANK PUBLIC COMPANY LTD

SIAM COMMERCIAL BANK PUBLIC COMPANY LTD

STANDARD CHARTERED BANK (THAI) PUBLIC COMPANY LIMITED

THANACHART BANK PUBLIC COMPANY LTD

TISCO BANK PUBLIC COMPANY LIMITED

TMB BANK PUBLIC COMPANY LIMITED

Fixed Income
UNITED OVERSEAS BANK (THAI) PUBLIC COMPANY LIMITED

LAND AND HOUSES BANK PUBLIC COMPANY LIMITED

Securities

ASIA PLUS SECURITIES COMPANY LIMITED

APPLE WEALTH SECURITIES PUBLIC COMPANY LIMITED

CAPITAL NOMURA SECURITIES PUBLIC COMPANY LIMITED

FINANSA SECURITIES LIMITED

KGI SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

KT ZMICO SECURITIES COMPANY LIMITED

KTB SECURITIES (THAILAND) COMPANY LIMITED

MAYBANK KIM ENG SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

TRINITY SECURITIES COMPANY LIMITED

YUANTA SECURITIES (THAILAND) COMPANY LIMITED
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Fixed Income

Foreign Bank
BANK OF AMERICA N.A.

BANK OF CHINA LIMITED

BNP PARIBAS SA

CITI BANK N.A.

COMMERZ BANK AG

CREDIT SUISSE GROUP AG

DEUTSCHE BANK AG

GARANTI BANK

GOLDMAN SACHS GROUP INC

THE HONGKONG AND SHANGHAI BANKING CORPORATION LTD

JP MORGAN CHASE & CO

MORGAN STANLEY

SOCIETE GENERALE SA

THE COMMERCIAL BANK OF QATAR

UBS GROUP AG

VAKIFBANK

YAPI KREDI

Master Fund

AXA Fund Management SA

BNP PARIBAS ASSET MANAGEMENT

FIF

Foreign Bank
COMMERZBANK AG

GARANTI BANK

SOCIETE GENERALE SA

THE COMMERCIAL BANK OF QATAR

VAKIFBANK

YAPI KREDI

Master Fund

FIL Investment Management Luxembourg SA

Franklin Templeton International Services Sarl

E.l. Sturdza Strategic Management Ltd

AXA Fund Management SA

BlackRock Investment Management UK Ltd
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FIF

Transfer Agent/Agent

FIL Investment Management Luxembourg SA

UOB Kay Hian Securities (Thailand) PCL

SS&C Fund Services Ireland

State Street Bank Luxembourg S.C.A.

LGT

Securities

UOB Kay Hian Securities (Thailand) PCL

Asia Plus Securities Company Limited

KT ZMICO Securities

Maybank Kim Eng Securities (Thailand) PCL

CGS-CIMB Securities (Thailand)

Saigon Securities Inc.

Jefferies International Limited

Commerzbank AG

Viet Capital Securities

Equity

Brokers

ASIA PLUS SECURITIES COMPANY LIMITED

Krungsri Securities Public Company Limited

Credit Suisse Securities (Thailand) Limited

Bualuang Securities Public Company Limited

Capital Nomura Securities Public Company Limited

Kasikorn Securities Public Company Limited

Phatra Securities Public Company Limited

SCB Securities Company Limited

CIMB Securities (Thailand) Company Limited

Yuanta Securities (Thailand) Company Limited

KGI Securities (Thailand) Company Limited

JPMorgan Securities (Thailand) Limited

Tisco Securities Company Limited

D.B.S. Vickers Securities Company Limited

Maybank Kim Eng Securities (Thailand) Public Company Limited

Thanachart Securities Public Company Limited

KTZMICO Securities Company Limited
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RHB Securities (Thailand) Public Company Limited

Trinity Securities Company Limited

UOB Kay Hian Securities (Thailand) Public Company Limited

KTB Securities (Thailand) Public Company Limited
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MASAN GROUP CORPORATION

TASECO AIR SERVICES JOINT STOCK COMPANY

JOINT STOCK COMMERCIAL BANK FOR FOREIGN TRADE
OF VIETNAM

JOINT STOCK COMMERCIAL BANK FOR INVESTMENT AND
DEVELOPMENT OF VIETNAM

SAIGON SECURITIES INCORPORATION

VIETNAM TECHNOLOGICAL AND COMMERCIAL JOINT STOCK BANK

VIET CAPITAL SECURITIES JOINT STOCK COMPANY | '

AIRPORTS CORPORATION OF VIET NAM

BINH MINH PLASTICS JOINT STOCK COMPANY

PETROVIETNAM POWER CORPORATION

VIETNAM ENGINE AND AGRICULTURAL MACHINERY
CORPORATION '

HOA PHAT GROUP JOINT STOCK COMPANY

DAT XANH GROUP JOINT STOCK

VINCOM RETAIL JOINT STOCK COMPANY

VINHOMES JOINT STOCK COMPANY

FINfumiliny

NBINUIIN

XTRACKERS FTSE VIETNAM SWAP UCITS ETF

JPMORGAN VIETNAM OPPORTUNITIE_S FUND

FIUNNNUTAI

F0RUAINY (FINMU 2,790,730,185.80 11)
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