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CHUYENDONGETF

Dong thai ctia hai Qiiy ETF trong Quy 4/2016 sé c6 nhiéu xao trén

Thu sau tuan trudc, ngay 25/11, la ngay chét sé liéu dé hai quy ETF ngoai review “ré” c¢é phiéu ctia minh. Sau dé, FTSE sé
théng bao danh muc méi vao thi sdu tuan nay, ngay 2/12, va Van Eck sé cdng bd vao thi sau ké tiép, ngay 9/12. Dya trén
s6 liéu ngay 25/11, ACBS dua ra du doan sat nhat ctia chung tdi vé co ciu hai danh muc: Deutsche Bank x-tracker FTSE
Vietnam UCITS Index va MVIS Vietnam Index.

Nhin vao chi sé FTSE VietnamETF, ACBS cho rdng quy nay sé& c6 phailoai thém STB so véi bdo cao clia ching téi trusc dé. Va
nhu da dy doan tun trudc, quy nay sé cé rat nhiéu su thay déi l6n trong danh muc cuda ho.

Li do d4u tién, hai c8 phiéu, ROS va CII, hién dang thda man cac diéu kién dé dugc cho vao danh muc trong dgt review Ian cuéi
clia ndm 2016 nay. V&i ROS, cac diéu kién vé vén hod, thanh khoan, free float va room khéng phai la van dé déi véi cé phiéu
dang hot nhat thj trudng nay ma chd yéu la diéu kién thdi gian niém yét. FTSE chi yéu ciu c6 phiéu niém yét t&i thiéu ba thang
trudc ky review la di cho nén ROS hoan toan du kha nang dugc mua vao hon 5,4 triéu c8 phiéu. Theo tinh toan ctia ACBS s6
lugng c6 phiéu dugc mua vao cda ROS tuong duang hon 30 triéu USD, chiém 9.71% va cé ty trong 16n thir 5 ndm trong danh
muc. Bén canh dé, nh& viéc n&iroom 1&én 70%, FTSE sé& phai mua gan 7 triéu cé phiéu CII, tuong duang hon 9 triéu USD.

STT Cé V(‘:m Héa Thi Trwdrng C6 TiTrong KLCPFTSEDPang TiTrong KLCP Mua/  Gia Tri Mua/Ban
Phiéu Thé Pau Tw Pwgc (USD) Hién Tai Nam Gilr DubPoan BanDuboan Duboan (USD)
1 VNM 3.782.343.194 13,51% 7.125.610 15,00% 787.493 4.663.928
2 VIC 1.382.154.322 16,77% 28.005.132 15,00% (2.962.489) (5.544.067)
3 MSN 1.089.614.576 14,59% 15.226.487 14,31% (295.401) (884.513)
4 HPG 759.274.082 10,88% 18.482.181 9,97% (1.536.092) (2.823.946)
5 ROS 739.577.279 0,00% - 9,71% 5.469.409 30.345.467
6 VCB 453.721.233 6,50% 12.880.946 5,96% (1.071.392) (1.688.940)
7 SSI 322.756.958 4,44% 15.683.318 4,24% (720.722) (637.891)
8 Cll 224.778.574 0,00% - 2,95% 7.028.555 9.222.851
9 HSG 201.005.463 2,64% 3.958.100 2,64% (6.646) (13.871)
10 KDC 194.371.720 2,23% 4.509.935 2,55% 650.109 1.004.791
11 PVD 171.425.144 2,57% 7.989.637 2,25% (983.686) (987.584)
12 NT2 163.888.389 1,93% 4.079.705 2,15% 478.888 706.417
13 DPM 158.084.566 2,74% 7.005.350 2,08% (1.706.616) (2.089.120)
14 KBC 154.475.209 2,05% 9.670.657 2,03% (106.434) (70.534)
15 BVH 148.858.744 2,13% 2.436.732 1,95% (203.107) (555.393)
16 SBT 126.805.960 1,89% 5.552.179 1,67% (669.573) (713.503)
17 HAG 93.756.568 1,34% 15.053.528 1,23% (1.252.056) (348.988)
18 ITA 93.331.135 1,50% 20.576.416 1,23% (3.722.367) (845.769)
19 GTN 88.154.998 1,55% 6.041.652 1,16% (1.528.261) (1.224.762)
20 FLC 85.628.114 1,23% 13.991.526 1,12% (1.163.690) (318.721)
21 ASM 60.752.214 1,04% 4.823.052 0,80% (1.123.083) (756.635)
22 STB 158.920.039 2,76% 24.215.659 0,00% (24.215.659) (8.637.025)
23 PGD 72.711.783 1,07% 1.812.457 0,00% (1.812.457) (3.328.025)
24 PVT 50.302.317 0,94% 5.416.085 0,00% (5.416.085) (2.933.415)
25 PDR 42.921.275 0,86% 4.425.483 0,00% (4.425.483) (2.689.197)
26 HNG 74.282.229 0,74% 7.209.715 0,00% (7.209.715) (2.327.046)
27 HQC 45.470.110 0,65% 9.354.894 0,00% (9.354.894) (2.034.926)
28 HVG 39.143.191 0,56% 4.114.074 0,00% (4.114.074) (1.751.787)
29 BHS 41.915.777 0,53% 2.492.285 0,00% (2.492.285) (1.646.159)
30 HHS 29.699.216 0,43% 6.024.852 0,00% (6.024.852) (1.329.128)
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ACBS Sa Tl

Li do tiép theo lai t&i tir VNM, c8 phiéu d3 dugc vao danh muc tiky review trudce. Tai sao lai thé? Li do gidi thich cho van dé nay
la bdi vi danh muc mdi clia quy nay & cac ky review sé phu thudc rat nhiéu vao cac yéu té thanh khodn va vén hoa ctia danh muc
s&n cé. Viéc xuat hién ciia VNM da ddy Téng vén hoa thj trudng c6 thé dau tu dugc Ién rat cao. Do do, cac c8 phiéu nhd co Vén
hoéa hoa thj trudng c6 thé dau tu dugc nhd hon 0.5% Téng vén hoa thi trudng ctia danh muc s&n cé sé bi loai ra ngay trong ky
review nay bao gém: PVT, PDR, HQC, HVG, BHS va HHS. Khéng diing lai & ddy, quy ctia Deutche Bank sé ti€p tuc loai toan bd
STB, PGD va HNG do li do thanh khoan thut gidm manh so vé&i thanh khodn ctia danh muc. Téng gia tri cac c8 phiéu bi loai hoan
toan vao khodng 26,6 triéu USD, dd dé hé trg cho 70% gia tri mua vao ROS va CIL.

Dé& hb trg cho phéan con lai, FTSE sé& phai bAn mét phan clia cac cé phiéu con lai trong danh muc ngoai trir VNM, KDC va NT2.
Trong do, VIC, HPG va DPM sé& bi ban ra manh nhat vdi gia tri ban ra 1an lugt 1a hon 5,5 triéu USD, hon 2,8 triéu USD va gan 2,1
triéu USD. Chiéu ngugc lai, VNM sé& dugc mua vao hon 4,6 triéu USD.

Vé quy MVIS Vietnam, sau khi thém c8 phiéu Mcnex Co Ltd clia Han Quéc vao quy trudc, ty trong c8 phiéu Viét Nam trong ré
cla Van Eck dy doan sé& dugc gilt 8 mic khodng 82%. Tuy nhién, SIA LN, 105630 KS va DNA AU dang trong top ndm c& phiéu
té nhat clia quy theo bdo cdo méinhat nén khéng ngoai trirkha nang quy ETF nay sé& ban ra c8 phiéu nudc ngoai.

Khéng khac véi bao céo trudc, ACBS dy doan HSG va Cll sé dugc thém vao danh muc cta MVIS trong ky review khi hoan toan
thod moi diéu kién can. Hon 3,7 triéu c8 phiéu HSG cling v&i gan 3,5 triéu c8 phiéu Cll dugc thém vao tuong duong vai téng gia
trimua gan 12,4 triéu USD.

Vén Héa Thi Trudng

STT C&Phicu San  C3PhiéuTy Do Luu TiTrong KLCPVanEck TiTrong KLCP Mua/ Giatri Mua/Ban

Hién Tai PangNam Giit DuDoan BanDuboan Duboan(USD)

Hanh (USD)

1 VNM HOSE 3.782.343.194 7,77% 3.791.590 8,00% 104.362 618.084
2 VIC HOSE 888.527.778 9,24% 14.276.152 8,00% (1.946.610) (3.642.929)
4 VCB HOSE 453.721.233 7,07% 12.948.482 7,00% (141.084) (222.405)
3 MSN HOSE 424.887.350 6,85% 6.614.220 6,50% (353.124) (1.057.352)
5 BVH HOSE 204.680.773 6,55% 6.919.506 6,00% (590.937) (1.615.903)
6 HPG HOSE 201.413.941 5,50% 8.649.410 5,50% (20.576) (37.827)
7 SSI HOSE 182.612.489 4,97% 16.243.061 5,00% 50.644 44.823

9 SIALN LSE 334.573.000 4,53% 7.548.941 4,50% (79.012) (137.284)
10 105630KS KRX 279.276.000 4,21% 640.932 4,50% 46.879 884.614
8 DPM HOSE 124.551.476 3,90% 9.198.020 3,88% (49.520) (60.619)
11 KDC HOSE 119.941.501 3,00% 5.607.290 3,74% 1.370.344 2.117.968
12 NT2 HOSE 113.461.193 3,42% 6.695.849 3,54% 220.045 324.593
13 DNA AU ASX 112.461.360 3,42% 29.510.034 3,51% 1.132.033 373.571
14 SBT HOSE 110.617.965 3,25% 8.807.475 3,45% 526.274 560.802
15 STB HOSE 90.063.540 3,84% 31.138.022 2,81% (8.433.634) (3.008.033)
16 HSG HOSE 86.145.198 0,00% 0 2,69% 3.711.065 7.745.683
17 097520KS KRX 77.754.600 2,66% 583.726 2,42% (49.635) (649.724)
18 HAG HOSE 74.857.826 2,29% 23.764.514 2,33% 383.382 106.861
19 ITA HOSE 72.487.511 2,43% 30.876.371 2,26% (2.191.078) (497.841)
20 FLC HOSE 71.648.014 2,05% 21.595.162 2,23% 1.926.043 527.520
21 PVS HNX 69.237.582 2,14% 7.979.450 2,16% 53.499 41.461
22 VCG HNX 64.126.820 4,07% 17.027.397 2,00% (8.687.017) (6.005.555)
23 PVD HOSE 61.498.784 2,00% 5.759.205 1,92% (251.414) (252.410)
24 5288 TT TWSE 57.733.557 1,79% 2.141.000 1,80% 28.092 67.230
25 KBC HOSE 56.036.123 1,52% 6.624.870 1,75% 977.997 648.122
26 Cll HOSE 50.654.326 0,00% 0 1,58% 3.470.932 4.554.547
27 AMATAV-RTB SET 30.264.080 1,55% 23.585.900 0,94% (9.294.025) (1.769.582)
28 PVT HOSE 36.583.503 0,19% 1.036.032 0,00% (1.036.032) (561.127)
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ACBS Sa Tl

Bén canh dé, MVIS sé& khdng loai ra bat ct c8 phiéu Viét Nam mdi nao trong ki review nay khi hién nay khéng c8 phi€u nao vi
pham céac diéu kién vé vén héa, thanh khoan, room dugc dé ra. Tuy nhién, quy nay hién con tén dong hon 1 triéu cé phiéu PVT
dang I& phai ban hét trong ky review trudc. Chung téi hién van chua biét ly do ban PVT la gi nhung ACBS gia dinh la MVIS sé tiép
tuc ban hét phan con lai clia c8 phiéu nay.

Dac biét, ROS sé& khéng dugc thém vao danh muc trong ky review nay vi cé phiéu ndy chua thod man diéu kién thanh khoan.
MVIS cé ghi rd rang rdng: “mot c8 phiéu phai cé giao dich t8i thiéu 250.000 c8 phiéu mdi thang suét khodng thdi gian sau thang
trudc ky review déng thai cling phai thoa diéu kién nay trong hai ky review truéc do". Diéu nay déng nghia, mét c8 phiéu phai
thoa diéu kién thanh khoan di mét ndm mdi dugc vao quy nay

Cung luc 8y, cadc ma cé phiéu khac déu sé phai tang, gidm ty trong phu hop vdi cac thay déi vé free float, room va gia trong suét
ba thang ké tu ky review trudc. Nhitng ma c8 phiéu ma chiung t6i du doén sé& bi ban ra manh bao gém: VIC v&i hon 3,6 triéu
USD, STB v&ihon 3 triéu USD va VCG v&i hon 6 triéu USD. Trong khi do, KDC sé dugc mua vao hon 2,1 triéu USD.

Luu y: Ca hai cla cac quy ETF sé& két thuc chudi hanh déng cla ho vao thir sau, 16/12. La hai trong s cac quy nudc ngoai l6n
nhét trén thj trudng, moi hanh déng clia ho sé& anh hudng manh dén tat ca cac cé phiéu lién quan té&i danh muc dau tu ctia ho
trong quang thdi gian review.

Vi Quang Hung
hungvq@acbs.com.vn
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ACBS Sa Tl

KHUYEN CAO
Xac Nhan Cuaa Chuyén Vién Phan Tich

Chung téi,cac tac giad cha ban bao cdo phan tich nay, xac nhan rang (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cla
chuing téi (2) chung téi khéng nhan dugc bat ky khoadn thu nhap nao, truc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay d5.

Cdéng B6 Théng Tin Quan Trong

ACBS va cac t8 chuic ¢co lién quan cla ACBS (sau day goi chung 1a ACBS) da c6 hoac sé tién hanh céc giao dich theo gidy phép kinh doanh clia
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cdo phan tich ndy. Danh muc dau tu trén tai khodn tu doanh chiing khoan ctia ACBS ciing
c6 thé c6 chiing khoan do cac cong ty nay phat hanh. Vivay nha dau tunén luu y réng ACBS c6 thé c6 xung dot Igi ich & bat ky thdi diém nao.
ACBS phat hanh nhiéu loai bao cédo phan tich,bao gém nhung khéng gidi han & phan tich cc ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phéan tich xu huéng thj trudng.Cac khuyén nghi trén mai loai bao céo phan tich c6 thé khac nhau,nguyén nhan xuat phat tu su khac biét vé
thai han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cap théng tin, ACBS khéng cung cép bat ky bdo dam rd rang hay ngu y nao va khéng chju
trach nhiém vé su phu hgp cdia céc théng tin chira dung trong bao cdo cho mét muc dich s dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhén bao cao,khéng nhan truc tiép ti ACBS, |a khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két luan clia bao céo (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky ching khoan nao dua trén bao cao
nay. ACBS, cac t& chuic lién quan ciia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoadn tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh ti viéc sit dung ban bao cao phan tich nay hoac
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,céac thdng tin khac trong ban bao cdo nay dugc thu thap tuir cac nguén ma ACBS
cho rdng dang tin cay, tuy nhién ACBS khdng bdo dam tinh day du va chinh xac cla cac théng tin d6, Cac quan diém trong bao cao c6 thé bj
thay d8i bat ky Iic ndo va ACBS khéng c6 nghia vu cdp nhat cac thdng tin va quan diém da bj thay d&i d6 cho nha dau tu da nhan bao céo nay.
Ban bao cao cé chiia dung cac gia dinh,quan diém chia chuyén vién phan tich, tac gia ctia bao cao, ACBS khong chiu trach nhiém cho bat
ky sai s6t nao ctia ho phat sinh trong qua trinh Iap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé phat hanh cac
ban bao cao c6 thong tin mau thudn hoac tham chi cé ndi dung két luan di ngudc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong
ban bdo cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dua trén cac Igi ich cia bat ky ca nhan té
chuic nao, ké ca Igi ich ciia ACBS.Ban bao cao nay khéng nham dua ra cac 18i khuyén dau tu cu thé,cling nhu khdng xem xét dén tinh hinh va
diéu kién tai chinh clia bat ky nha dau tu nao, nhiing ngudi nhan ban bao cao nay. Vi vay céac chiing khoan dugc trinh bay trong ban bao cao co
thé& khéng phu hgp vai nha dau tu. ACBS khuyén nghj rdng nha dau tu nén ty thuc hién danh gia doc 1ap va tham khdo thém y kién chuyén gia
khi tién hanh dau tu. Gia trj va thu nhap dem lai ti cac khoan dau tu c6 thé thay d6i hang ngay tluy theo thay d8i clia nén kinh té va thj truéng
chiing khoan. Cac két luan trong bao céo khdng nham tién doan thuc té do d6 nd cé thé khac xa so véi thuc té, két qua dau tu cla qua khu
khéng bdo ddm cho két qua dau tu cta tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién théng tin dai chung hay dugc st dung, trich din béi cac phuong
tién thong tin dai chiing ma khong cé su déng y trudc bing van ban cta ACBS. Viéc si dung khdng c6 sy ddng y ctia ACBS sé bi xem la
bat hop phap va ca nhan,té chuc vi pham c6 nghia vu bdi thudng moi thiét hai, t&n that (néu cé) da gay ra cho ACBS tu su vi pham dé.
Trong trudng hgp qudc gia clia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hay
ban bdo cao nay ngay I3p tuic, néu khdng nha dau tu s& hoan toan tu chiju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tu.

Ban bdo cdo nay cé thé chira dung cac dudng dan dén trang web clia bén thirba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra clu théng tin; do d6 nha dau tu hoan toan
chiju cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2016).Moi quyén s& hitu tri tué va quyén tac gia la ctia ACBS va/hoac chuyén vién phan tich,Ban bao cao phan tich
nay khéng dudc phép sao chép,toan bd hodc mét phan khi chua cé su ddng y bang van ban ctia ACBS.
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