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DIEM NHAN

Quy VNM ETF

e Kijch ban 1: Quy V.N.M thém vao SHB va khéng loai b4t cr ma nao cda Viét Nam véi ty
trong gid® nguyén so véi ky co’ céu truéc la 76.4%.

e Kijch ban 2: Quy V.N.M thém vao SHB va CIl véi ty trong cé phiéu Viét Nam duoc gid
nguyén so véi ky co céu truréc 1a 76.4%

Quy FTSE Vietnam

e Thém méi: chi c6 duy nhédt BMP duoc thém vao trong ky review téi cua FTSE Viét Nam
index véi ty trong duroc thém vao dwoc dw bao |1a 1.2%, tuvong duong gia tri gan 4.1 triéu
USD.

o O chiéu nguoc lai, DPM va ITA bj loai ra do khéng dép tmg vé kién kién thanh khoan. Pdng
thoi, ASM ciing sé cé nguy co bj loai khi khéng dép Umg tiéu chi vén héa.

Lich c6ng bé danh muc méi va tdi co’ cau cta cac quy ETF
Ngay C6ng bé danh muc méi:

e Quy FTSE: 01/12

e Quy VNM: 08/12

Ngay thuc hién téi co cdu danh muc cda 2 quy: 15/12
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l. VanEck Vectors Vietnam ETF (VNM ETF)

Ty trong danh muc theo nhém nganh Ty trong danh muc theo quéc gia
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V6i sbé lieu dwoc cap nhat dén ngay 20/11, ching téi tinh toan dwoc c6 6 ¢ phiéu thda man cac diéu kién dé dwoc lwa chon vao
chi sb, bao gdm: ClI, DXG, FLC, KBC, PVD va SHB. Quy VanEck Vectors Vietnam ETF hién c6 tdng tai san 329.1 triéu USD véi 25
cb phiéu thanh phan, trong d6 c6 18 c¢b phiéu Viét Nam va 7 ¢d phiéu nwéc ngoai. Dwa vao nhivng dién bién trong nhirng 1an co
céu danh muc gan day cling véi céc tiéu chi ctia quy, ching tdi ky vong vao 2 kich ban c6 thé xay ra:

Kich ban 1: Quy thém vao SHB va khong loai bat ctr ma nao cua Viét Nam véi ty trong gitk nguyén so vé&i ky co cau treéc
la 76.4%

Trong sé 6 cb phiéu théa man diéu kién dwoc thém vao rd trong dot co ciu nay, chuing tdi danh gia cao kha nang SHB sé la ¢
phiéu dwoc lwa chon véi ty trong dwgc mua vao duwgc du doan 1a 1.2%, twong (ng gan 4 triéu ¢ phiéu. Hién tai, cd phiéu nay dap
&ng day du cac didu kién nhw mie vén héa gan 400 triéu USD, ty |é Free Float va room cho khéi ngoai 1an lwot 1a 84% va 25.6%.
Bén canh d6, yéu t& v& co ban tich cwc trong ndm nay va mirc dd 6n dinh cla thanh khodn so v&i cac cb phiéu la yéu tb hd tro gitp
SHB duoc danh gia cao hon cac cb phiéu con lai khac.

Ngoai ra, trong truéng hop cé cb phiéu nao d6 (cb phiéu nwéc ngoai hodc Viét Nam) bi loai ra thi thir tw cac cb phiéu dwoc wu tién
tiép theo dwoc thém vao trong ky review t&i dwoc ky vong sé 1a: Cll, PVD, KBC va DXG. Bdng thdi, co ciu danh muc cta quy van
dam bao ty trong ctia cb phiéu Viét Nam 1a 76.4% nhuw ky review trwéc.

Bén canh do, cac cd phiéu nhu VIC, ROS, VNM sé bi ban ra dé tai co ciu danh muc khi qu§ c6 quy dinh mdc sé& hiru tdi da cho
mot ¢d phiéu thanh phan 1a 8%. Thay vao d6, quy ciing sé thuc hién mua vao & cac cd phiéu con lai trong danh muc dé& dap &ng da
ty trong.

V&i gia dinh ty trong cb phiéu Viét Nam tiép tuc dwoc duy tri & mirc 76.4% thi danh muc dwoc dw bao sé thay déi nhw sau:

Gia tri 9 = 2 < . “ ia
o SLCP dang - o0 Ty trong 9 .. Tang/gidam  Tang/ giam Tang/ giam
ST e ER nam giip th!(ggl:c)v)ng hién tai UL LB G ty trong gia tri (USD) SLCP
1 VIC 10,581,292 33,260,000 10.23% 8.0% -2.23% (7,352,094) (2,093,951)
2 ROS 3,963,438 31,760,000 9.77% 7.0% -2.77% (9,122,652) (1,125,944)
3 VNM 3,503,720 28,260,000 8.70% 8.0% -0.70% (2,287,245) (263,507)
4 MSN 8,266,640 21,110,000 6.50% 7.0% 0.51% 1,661,955 618,082
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Kich ban 2: Quy thém vao SHB va Cll véi ty trong cé phiéu Viét Nam dworc gitr nguyén so véi ky co’ cau trwdrc 1a 76.4%

O kich ban nay, quy V.N.M sé gitr nguyén toan bd danh muc cla cd phiéu Viét Nam va thém vao 1,2% ty trong cta SHB trong. Bén
canh d4, Cll ciing la cb phiéu thda man day du tat cd nhirng tiéu chi ctia quy trong dot xét co' ciu lan nay va chang t6i ciing ky vong
Cll s& dwoc thém vao ré chi sb véi ty 1& 1%. S& di ching tdi danh gia cao kha nang cta Cll so véi cac ¢d phiéu khac do b&i vén
hoa ctia Cll cao nhat so véi 4 ¢d phiéu con lai la PVD, KBC va DXG , ddng thoi ty |é free float cling & mirc twong déi cao. Tuy
nhién, yéu t6 v& room nwéc ngoai duwgc xem |a rao can Ién nhat cho Cll khi ty I& hién tai chi [a 12.8%.

M4 CK  Vén héa (triéu USD) Free float (%) Room Nuwéc ngoai
FLC 177.2 86.2% 39.8%
PVD 297.4 48.1% 28.7%
DXG 245.4 71% 19.1%
Cll 357.1 62.8% 12.8%
KBC 262.6 75.2% 22.9%

Céc cb phiéu nhu VIC, ROS, VNM sé bj ban ra dé tai co cdu danh muc khi qu§ c6 quy dinh mdrc sé hiru téi da cho mét cb phiéu
thanh phan & 8%. Thay vao dé, qu§ ciing sé thwc hién mua vao & cac cd phiéu con lai trong danh muc dé& dap (rng du ty trong.

Bén canh d6, quy ciing thwc hién mua vao cac cb phiéu con lai, tuy nhién viéc mua vao sé it hon so véi kich ban 1.

V6i gia dinh ty trong cb phiéu Viét Nam tiép tuc dwoc duy tri & mirc 76.4% thi danh muc dwoc dy bao sé thay ddi nhw sau:

ST wacc SigPmo  cwmin T Tyto  Tng SO 1oy gamsice
1 vIC 10,581,292 33,260,000 10.2% 8.0% 22%  (7,352,094) (2,176,607)
2 ROS 3,963,438 31,760,000 9.8% 7.0% 2.8%  (9,122,652) (1,114,936)
3 VNM 3,503,720 28,260,000 8.7% 8.0% 0.7%  (2,287,245) (278,329)
4 MSN 8,266,640 21,110,000 6.5% 6.5% 0.0% 16,455 5,785

5 NVL 7,140,600 19,110,000 5.9% 6.0% 0.1% 391,629 145,647

6 VCB 9,571,882 18,710,000 5.8% 6.0% 0.2% 803,004 376,408

7 HPG 7,931,448 13,340,000 4.1% 4.5% 0.4% 1,303,236 765,609




ssl 11,903,931 12,830,000 3.9% 4.0% 0.1% 171,132 151,295
VCG 9,469,097 10,510,000 3.2% 4.0% 08% 2,777,604 2,422,329
10 SBT 10,913,045 10,260,000 3.2% 3.5% 03% 1,132,104 1,204,366
11 BVH 3,913,696 9,050,000 2.8% 3.0% 0.2% 714,147 279,936
12 STB 14,145,832 7,320,000 2.3% 2.5% 0.2% 816,168 1,480,950
13 HAG 17,941,244 6,170,000 1.9% 2.0% 0.1% 335,682 1,004,368
14 NT2 4,365,029 5,920,000 1.8% 2.5% 07% 2,234,589 1,621,879
15 KDC 3,333,480 5,550,000 1.7% 2.0% 0.3% 964,263 570,945
16 DPM 5,729,150 5,300,000 1.6% 1.8% 0.2% 571,930 607,001
17 HBC 1,751,640 4,030,000 1.2% 1.5% 0.3% 858,951 390,432
18 HSG 3,659,987 3,800,000 1.2% 1.4% 0.2% 756,930 720,124
19 SHB 22 8 0.0% 1.2% 12% 3,949,200 10,970,000
20 ci - - 0.0% 1.0% 1.0% 3,291,000 2,257,546
Téng 138,085,173 246,290,008 75.7% ___ 76.4% 0.7% ;

Trong hai kich ban néu trén thi ching t6i thién vé kich ban thtr 1 s& xay ra cao hon véi viéc quy V.N.M ETF s& vao thém SHB va
khéng loai ¢ phiéu Viét Nam nao. Ddi véi trwdng hop clia HBC, mac dii vén héa giam manh trong thdi gian qua nhwng nhin chung
HBC van dap (rng day du tiéu chuan dé tiép tuc & lai ré chi sb. Ngoai ra, chung ti cling khéng loai trir kha nang sé& c6 nhiéu hon
mot ¢d phiéu dwoc thém vao trong dot co cAu cudi ciing clia ndm 2017 cling véi SHB. Cac (ng vién tiém nang cé thé 1a ClI, PVD,
KBC, FLC va DXG.




[I. FTSE Vietnam UCITS ETF
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Nguén: Bloomberg, KISV Research

V6i s6 liéu dwoc cap nhat dén ngay 20/11, ching tdi cho rdng danh muc ctia FTSE Viét Nam Index sé& cé nhiéu sy thay déi trong ky
review quy 4 nay. Cu thé, theo tinh toan clia KISV Research, BMP va PDR sé la 2 ¢ phiéu théa man nhirng tiéu chi v& vén héa,
thanh khoan, free float va room nwéc ngoai dé dwoc thém vao rd chi sé. Tuy nhién, PDR da bj loai trong ky review vao quy 1/2017,
ma theo quy dinh ctia quy thi c¢b phiéu nao da bi loai khai rd thi cAn phai can 12 thang sau mai co thé quay tré lai bt chap viéc co
dap (rng day da céac tiéu chi. Do d6, ching t6i cho rang chi c6 duy nhat BMP dugc thém vao trong ky review tdi véi ty trong duwoc
thém vao dwoc dw béo la 2%, twong dwong gia tri gan 5.5 triéu USD.

O chiéu nguwoc lai, s& c6 kha nhiéu cb phiéu b loai ra khdi danh muc khi khong dap ¢ng dti cac diéu kién nhu:

e DPM va ITA bi loai ra do khéng dap trng vé kién kién thanh khoan. Gan nhw chéc chan 2 cé phiéu nay sé bij loai ra.

e GTN, FLC va ASM ciing c6 kha nang bi loai, méc du dap (rng dwoc cac tiéu chi chinh vé vén héa, thanh khoan, free float hay
room nwéc ngoai. Theo tiéu chi phu ctia FTSE, mét cé phiéu phai cé ty trong von héa dau tw dwoc it nhat 1a 0.5% so véi rd
FTSE Viét Nam Index thi mé&i dwoc gil lai. Qua qua trinh tinh toan, chiing t6i nhan thdy GTN, FLC va ASM déu ndm duwdi
chuén trén véi 1an lvot ty 1& 12 0.4%; 0.4% va 0.2%. Tuy nhién, chiing t6i khong danh gia cao kha ndng 3 cb phiéu néi trén bj loai
cung lac véi DPM va ITA. Thay vao do, ching t6i thién vé kha nang ASM sé 1a cé phiéu bi loai ra khdi danh muc, béi so véi 2 cb
phiéu GTN va FLC thi ty trong cGia ASM trong danh muc la it hon (chiém 0.5%), do d6 rd chi s sé c6 it sw x4o trén hon.

Bén canh viéc thém vao va loai ra thi qu§ nhidu khd nang sé can nhic mua thém céc cb phiéu con lai trong danh muc d& dadm bao
dl co cAu tai san. V&i gia dinh tng tai sén clGa quy van gitr & mic khodng 274 triéu USD thi co cAu danh muc dwoc dy béo sé
thay déi nhw sau:

STT MacK Shg:‘ ‘;?ﬁ,“g tru?;?‘ ;’i(ltjhsim L‘I’:;"t';? Ty trong méi Té"gol/ogiém Uy (%ig'g)gié " Ting/ giam SLCP
1 VIC 14290814 48,460,000  17.70% 15.0% 2.7% (7,397,730) (2,191,202)
2 UNM 5271900 43,880,000  16.03% 15.0% -1.0% (2,822,097) (342,532)
3 MSN  12,614278 34,660,000  12.66% 13.0% 0.3% 931,566 321,917
4  HPG 18,306,754 30,270,000  11.06% 12.0% 0.9% 2,575,506 1,511,855
5  ROS 2,679,147 21,560,000  7.87% 8.0% 0.1% 356,187 43,560
6 VCB 6990654 14,380,000  5.25% 6.0% 0.8% 2,054,925 961,518
7 NVL 5215010 13710000  5.01% 5.5% 0.5% 1,342,551 501,515
8  PLX 4363435 11,630,000  4.25% 5.0% 0.8% 2,054,925 766,358
9  SSI 8692218 9,610,000 3.51% 3.6% 0.1% 246,501 217,269
10 STB 13325451 6,950,000 2.54% 3.0% 0.5% 1,260,354 2,306,397
11 SBT  6272,685 5,940,000 2.17% 2.5% 0.3% 904,167 984,779




12 Cll 3,505,724 5,060,000 1.85% 2.0% 0.2% 410,985 286,675
13 HSG 3,831,274 3,890,000 1.42% 1.5% 0.1% 219,192 209,460
| 14 DPM 3854920 3530000 13%  00%  -13% (35347 Q767879

15 GTN 4,802,221 3,330,000 1.2% 1.2% 0% 0 0

16 PVD 4,373,818 3,310,000 1.21% 1.5% 0.3% 794,571 1,000,407

17 KBC 5,209,376 2,940,000 1.07% 1.5% 0.4% 1,178,157 546,742

18 DXG 3,607,930 2,880,000 1.05% 1.5% 0.5% 1,232,955 1,526,837

19 HBC 1,303,561 2,820,000 1.03% 1.5% 0.5% 1,287,753 597,602

20 FLC 7,699,290 2,200,000 0.80% 0.8% 0% 0 0

Téng 150,452,754 273,990,000 100% 100% 0.0% 0 (20,624,933)




KHUYEN CAO

Ban béo céo nay do Céng ty Cd phan Ching khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép clia cac chuyén gia cta KIS
dwoc néu trong bdo cdo. Bao cao nay dwoc viét nhdm muc dich cung cap thdng tin cho khach hang Ia cac tbé chirc ddu tw, cac
chuyén gia hoac cac khach hang ca nhan cua KIS tai Viét Nam.

Ban bao céo nay khéng nén va khéng dwoc dién gidi nhuw mot dé nghi mua hoac ban hodc khuyén khich mua hodc ban béat cw
khoan dau tw nao. Khi xay dwng ban béo cédo nay, ching t6i hoan toan da khéng can nhac v& cac muc tiéu 83u ty, tinh hinh tai
chinh hodc céac nhu cdu cu thé cta cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng mnh cac nha dau tw nén
dwa vao y kién tw van clia chuyén gia tw van tai chinh déc 1ap ctia minh va tly theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va
céac quan diém thich hop khac trong tixng hoan canh.

Khi viét ban béo céo nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va chang toi
gia dinh céc théng tin nay la day dd va chinh xac, méc du ching t6i khéng tién hanh xac minh doc 1ap cac théng tin nay. KIS khéng
dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu b4t ky mét trach nhiém nao déi voi
tinh chinh xac va day da ca nhirng thong tin dwoc dé cap dén trong béao céo nay.

Céc nhan dinh, danh gia va duw doan trong bao cao nay dugc dua ra dya trén quan diém chl quan clia chang tdi vao thoi diém dwa
ra b&o cao nay va cé thé thay ddi bat ky lic nao ma khéng can béo truwéc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh céc cong viéc kinh doanh khac cho cac cong
ty dworc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cp cao, giam déc va nhan vién cta KIS c6 lién quan
dén viéc viét hay phat hanh bao cao nay cé thé da, dang va sé mua hodc ban c6 ky han chirng khoan hoc ching khoan phai sinh
(bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao céo nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty
c6 lién quan theo cach phii hop hodc khéng phu hop véi béo céo va cac y kién néu trong bao céo nay. Vi thé, nha ddu tw nén v
thre rdng KIS cling nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6 thé cé xung ddi loi ich ma didu d6 cé thé anh
hwéng dén nhan dinh.

B4o céo nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bod hoac tirng phan) hoéc tiét 16 cho bat ky ngwdi ndo khac ma
khong dwoc sw chép thuan bang van ban cla KIS.
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