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DIEM NHAN

Quy VNM ETF

. Kich ban 1: Quy thém vao DXG véi ty trong 1% va khong loai bat cir ma nao cda Viét
Nam véi ty trong gil? nguyén so véi ky co céu truéc |a 72.4%

e Kich ban 2: Quy thém vao DXG va VRE Véi ty trong 14n ot 1a 1% va 3% va khong loai
cé phiéu nao véi ty trong cé phiéu Viét Nam duoc gid nguyén so véi ky co céu truée 1a
72.4%

Quy FTSE Vietnam

e Thém méi: VRE dwoc thém vao trong ky review téi cua FTSE Viét Nam index véi ty
trong duwoc thém vao dwoc dw bao la va 6%, twong dwong gié tri mua vao khoang 20
triéu USD

e O chiéu nguoc lai, GTN bj loai ra do khéng dap tmg vé kién kién thanh khodn va vén
héa. Béng théi, FLC ciing sé c6 nguy co bi loai khi khéng dap tmg vé ty trong vén héa
dau tv duoc (0,5% so Véi ré).
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l. VanEck Vectors Vietham ETF (VNM ETF)
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Nguén: Bloomberg, KISV Research

V6i s6 liéu dwoc cap nhat dén ngay 23/2, chiing t6i tinh toan dwoc c6 6 cd phiéu thda man cac didu kién dé duoc lwa chon vao chi
sb, bao gdbm: DXG, PDR, LDG, Cll, VRE va HBC. Qu§ VanEck Vectors Vietnam ETF hién c6 téng tai san 429 triéu USD véi 2 loai
b phiéu thanh phan, trong d6 c6 18 ¢ phiéu Viét Nam va 8 cd phiéu nwéc ngoai. Dwa vao nhirng di&n bién trong nhirng 1an co
céu danh muc gan day cling véi céc tiéu chi ctia quy, ching t6i ky vong vao 2 kich ban c6 thé xay ra:

Kich ban 1: Quy thém vao DXG va khdéng loai bat cte m& nao cha Viét Nam

Trong sb 6 cb phiéu théa man didu kién dwoc thém vao rd trong dot co cdu nay , LDG sé khéng dwoc thém vao chi sé do chua lot
vao top 85% vé gia tri vén héa cta rb va HBC viva bi loai & ky review trwéc. Qua do, ching téi danh gia cao kha nang DXG sé la cb
phiéu dwoc lwa chon véi ty trong 1%, twong (ng gan 2 triéu c¢b phiéu. Hién tai, cb phiéu nay dap ng day da cac didu kién nhw
mtrc vén hda gan 443 triéu USD, ty 1& Free Float va room cho khéi ngoai 1an Iwot 1& 75% va 11%. Bén canh d4, nén tang kinh
doanh tich cuc cling véi quy mé vén héa cao hon 1a yéu t6 chinh gitip DXG dwgc danh gia cao hon cac cd phiéu con lai khac. O
kich ban nay, ching téi danh gia VRE sé& khéng dwoc thém vao do diéu kién thoi gian niém yét.

Ngoai ra, trong trieéng hop c6 ¢b phiéu nao d6 (cb phiéu nwdc ngoai hoac Viét Nam) bj loai ra thi thir tw cac ¢b phiéu duwoc wu tién
tiép theo dworc ki vong la Cll va PDR. Béng thdi, co cdu danh muc clia qu§ van dam bao ty trong cta cb phiéu Viét Nam la 72.4%
nhu ky review trudc.

Bén canh d6, ¢ phiéu VIC s& bi ban ra dé& duy tri ty trong t6i da la 8%. Thay vao d6, quy ciing sé& thuc hién mua vao & cac cb phiéu
con lai trong danh muc dé dap (rng da ty trong. Theo dé, danh muc dwoc dy bao sé thay dbi nhw sau:

¢ wmoc SR  camil T o T Tmwosn Tng gdno g gansicr
1 vIC 9,234,712 36,797,354 8.56% 8.00% -0.6% (1,741,548) (432,098)
2 NVL 8,964,560 31,852,767 7.41% 7.50% 0.1% 282,172 78,206
3 VNM 3,457,090 30,595,063 7.12% 7.50% 0.4% 1,192,785 134,200
4 MSN 7,468,240 28,936,473 6.73% 6.75% 0.0% 59,205 14,984
5 VCB 9,655,542 28,398,648 6.61% 6.31% -0.3% (920,937) (293,139)
6 ROS 3,908,988 24,422,571 5.68% 5.50% -0.2% (563,349) (89,973)
7 HPG 8,019,958 20,798,502 4.84% 4.85% 0.0% 37,391 13,795
8 ssl 13,236,781 20,048,667 4.66% 4.50% -0.2% (509,115) (328,712)
9 BVH 4,397,126 15,488,292 3.60% 3.50% -0.1% (319,872) (85,728)
10  STB 15,893,322 11,266,400 2.62% 2.62% 0.0% (2,189) (3,024)
11 VCG 10,380,997 10,878,288 2.53% 2.53% 0.0% (1,318) (1,264)
12 SBT 13,088,635 10,574,870 2.46% 2.46% 0.00 483 591




13 TCH 10,235,440 10,139,900 2.36% 2.20% -0.2% (493,860) (492,279)
14  KDC 3,866,080 6,979,098 1.62% 1.62% 0.0% (10,657) (5,836)
15  DPM 6,436,850 6,745,201 1.57% 1.57% 0.0% 3,061 2,917
16 NT2 4,566,009 6,634,301 1.54% 1.54% 0.0% (10,023) (6,719)
17  HAG 20,157,484 5,591,412 1.30% 1.30% 0.0% (1,964) (7,031)
18  HSG 4,728,867 5,111,555 1.19% 1.19% 0.0% 3,080 2,708

Téng 157,696,681.00 311,259,362.49 72.4% 72.4% -

Kich ban 2: Quy thém vao VRE va DXG va khoéng loai bat ct» ma nao cda Viét Nam

O kich ban nay, quy V.N.M sé& gil* nguyén toan b danh muc cta cb phiéu Viét Nam va thém vao VRE véi ty trong 3%. C4 phiéu
nay cé trién vong dwoc vao rd danh muc nhe dat trén mirc yéu cau vé cac yéu té nhu vén hoa, thanh khoan va free float di bj han
ché b&i thoi gian niém yét. DXG van dwoc can nhéc thém vao rd danh muc véi ty trong 1%.

C6 phiéu nhu VIC, NVL, ROS, HPG va VCB sé bj ban rong nhiéu nhat dé tai co cdu danh muc. Vé&i gid dinh ty trong cb phiéu Viét
Nam duy tri & mirc 72.4%, danh muc dwoc dy bao sé thay dbi nhw sau:

o wack  SPams  camilTyig Tyugng Tagdim T gamotl g gansicr
1 viC 9,234,712 36,797,354 8.56% 8.00% -0.6% (1,741,548) (432,098)
2 NVL 8,964,560 31,852,767 7.41% 7.00% -0.4% (1,274,124) (353,134)
3 VNM 3,457,090 30,595,063 7.12% 7.00% -0.1% (363,512) (40,899)
4 MSN 7,468,240 28,936,473 6.73% 6.50% -0.2% (718,944) (181,954)
5  VCB 9,655,542 28,398,648 6.61% 6.00% -0.6% (1,885,841) (600,273)
6  ROS 3,908,988 24,422,571 5.68% 5.00% 0.7% (2,119,646) (338,533)
8 ssl 13,236,781 20,048,667 4.66% 4.51% -0.2% (477,989) (308,615)
7 HPG 8,019,958 20,798,502 4.84% 4.30% -0.5% (1,674,535) (617,811)
10  BVH 4,397,126 15,488,292 3.60% 3.50% -0.1% (319,872) (85,728)

o wvRE - - 00  300%  30% 933778l 4112786 |
11 STB 15,893,322 11,266,400 2.62% 2.62% 0.0% (2,189) (3,024)
12 VCG 10,380,997 10,878,288 2.53% 2.53% 0.0% (1,318) (1,264)
13 SBT 13,088,635 10,574,870 2.46% 2.46% 0% 483 591
14 TCH 10,235,440 10,139,900 2.36% 2.20% -0.2% (493,860) (492,279)
15  KDC 3,866,080 6,979,098 1.62% 1.62% 0.0% (10,657) (5,836)
16  DPM 6,436,850 6,745,201 1.57% 1.57% 0.0% 3,061 2,917
17 NT2 4,566,009 6,634,301 1.54% 1.54% 0.0% (10,023) (6,719)
18 HAG 20,157,484 5,591,412 1.30% 1.00% -0.3% (935,743) (3,349,074)
19  HSG 4,728,867 5,111,555 1.19% 1.00% -0.2% (588,313) (517,238)

Téng  157,696,681.00  311,259,362.49 72.4% 72.4%

Tém lai, ching t6i cho rdng DXG va VRE la 2 &ng vién tiém ndng dwoc bd sung vao danh muc V.N.M trong ki Review nay trong khi
khéng ma nao bj loai ra.




[I. FTSE Vietnam UCITS ETF

Hinh 3: Top Industry Group Allocation Hinh 4: Gl4 tri vén héa theo nhém nganh
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V6i sb liéu dwoc cap nhat dén ngay 23/02, ching t6i cho rdng VRE sé 1a ¢d phiéu théda man nhirng tiéu chi sang loc vé vén héa,
thanh khoan, free float va room nwéc ngoai d& dwoc thém vao rd chi sb. Mac du VRE méi dwoc niém yét vao thang 11/2017, VRE
da théa diéu kién phu cta quy la giao dich trén 3 thang. Do do, ching téi cho rang VRE sé duwgc thém vao trong ky review téi véi ty
trong dwoc thém vao dwoc dyw béo Ian luot 14 6%, twong dwong hon 9 triéu cb phiéu.

O chiéu nguwoc lai, s& c6 nhirng cd phiéu bj loai ra khéi danh muc khi khéng dap trng da cac diéu kién nhuw:

e GTN bj loai ra do khéng dap &ng vé kién kién vé vbn héa va thanh khoan

e Ngoai ra, FLC ciing c6 kha nang bi loai, m&c du dap trng duoc cac tiéu chi chinh v& vén héa, thanh khoan, free float hay room
nwéc ngodi. Theo tiéu chi phu cta FTSE, mot cd phiéu phai c6 ty trong von héa theo Freefload it nhat 14 0.5% so vé&i rd FTSE
Viét Nam Index thi méi dwoc gil lai. Qua qua trinh tinh toan, ching t6i nhan thdy FLC dang ndm dwéi chuan trén nén kha nang
FLC bi loai khdi danh muc 13 diéu c6 thé xay ra. Hién tai, ty trong ctia FLC trong danh muc la twong dbi th&p (chiém 0.66%).

Bén canh viéc thém vao va loai ra thi qu§ nhiéu kha ndng sé& can nhac mua thém va ban ra cac cb phiéu con lai trong danh muc dé

dam bao di co cidu danh muc. Véi gia dinh tdng tai san clia quy van gitr & mirc khoang 345 triéu USD thi danh muc dwoc dw bao

sé thay déi nhw sau:

#oowack  SENCES TSy Y Wenw  meie Gwemg | t(sp)  TanglgiamSLCP
1 VIC 13,469,687 53,672,366.55 15.53% 15.00% -0.53% (1,835,476.3) (455,403)
2 VNM 5,126,728 45,371,269.28 13.13% 13.15% 0.02% 72,404.51 8,146.22
3 MSN 13,701,033 53,086,075.80 15.36% 13.00% -2.36% (8,160,770.9) (2,065,366)
4 HPG 19,883,932 51,565,855.61 14.92% 13.00% -1.92% (6,640,550.74) (2,449,997)
5 VCB 7,592,918 22,332,108.40 6.46% 6.50% 0.04% 130,544.04 41,552.86
e W - - demi o Gmn G diEidaly  Gikesii|

7 ROS 2,909,963 18,180,863.76 5.26% 5.30% 0.04% 134,837.46 21,535.14

NVL 5,664,298 20,126,315.12 5.82% 6.00% 0.18% 608,440.97 168,635

PLX 4,739,357 16,172,074.52 4.68% 4.70% 0.02% 70,151.09 19,231.89
10 SSi 9,441,076 14,299,624.19 4.14% 4.15% 0.01% 41,915.45 27,062.85
11 STB 14,473,476 10,259,904.76 2.97% 2.50% -0.47% (1,620,423.06) (2,238,745)
12 HSG 4,161,349 4,498,110.74 1.30% 2.00% 0.70% 2,413,474.62 2,121,897.01
13 Cll 3,807,752 6,102,597.32 1.77% 1.80% 0.03% 117,829.52 73,367.44
14 DXG 3,918,763 5,504,075.35 1.59% 1.60% 0.01% 25,193.94 17,117
15 BMP 1,066,365 4,192,778.81 1.21% 1.30% 0.09% 299,751.68 72,938.51
16 PVD 4,750,635 4,057,869.18 1.17% 1.30% 0.13% 434,661.31 476,074.58




17 SBT 6,813,095 5,504,591.74 1.59% 1.00% -0.59% (2,048,799.06) (2,503,390)
18 KBC 5,658,178 3,238,654.46 0.94% 1.00% 0.06% 217,138.22 372,445.31
19 HBC 1,415,867 2,418,793.79 0.70% 0.80% 0.10% 345,840.35 199,997.80

Téng 142,758,407 345,579,268 100.00%




KHUYEN CAO

Ban b&o 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 céo nay, ching téi hoan toan da khéng can nhic vé cac muc tiéu dau ty, tinh hinh tai
chinh ho&c céac nhu ciu 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 cla minh va tly theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va
cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, ching tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va chdng toi
gia dinh céc théng tin nay la day dd va chinh xac, méc diu 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 ctia nhitng thong tin dwgc dé cap dén trong bao céo nay.

Céc nhan dinh, danh gia va dw doan trong bao cao nay dugc dua ra dya trén quan diém chl quan clia ching 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 dwoc dé cap dén trong bao cdo nay. Ngoai ra, KIS ciling nhw cac nhan sw cap cao, gidm déc va nhan vién cia KIS cé lién quan
dén viéc viét hay phat hanh bao céo nay c6 thé da, dang va s& mua hodc ban cé ky han chirng khoan hoac chirng khoan phai sinh
(bao gdm quyén chon) clia cac cong ty dwoc dé& cap trong béo céo nay, hodc chirng khoan hay chirng khoan phéi sinh cta cong ty
c6 lién quan theo cach phu hop hodc khéng phu hop véi béo céo va cac y kién néu trong béo cao nay. Vi thé, nha dau tw nén v
thre réng 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 co 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 chap thuan béng van ban clia KIS.
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