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B40 c4o nay tom tit nghién ctru khoi dong vé loai hinh quy dau tu ETF, 1am co s& cap nhat va
theo dBi bién dong NAV va xu hudng dau tu cta cac quy ETF dang hoat dong duya trén tai san
co s& (underlying assets) 12 chimng khoan niém yét Viét Nam. Bao céo ciing nghién ciru tac
dong cua viéc niém yét thém 1,6 ty c6 phiéu VCB véi thi truong ching khoan. Vi ciu phan
ctia hai quy trén bao gom mot s doanh nghiép trong nganh Dau khi nhu PVD, PVS, PVF,
DPM nén viéc theo ddi chit ch& bién dong ty trong NAV cia cac c¢b phiéu nay trong danh muc
ETF s& dong gop vao nhan dinh cua xu hudng mua ban cac cd phiéu nganh Dau khi. Viéc theo
sat hoat dong ciia cac quy ETF ciing giup dua ra nhan dinh vé ludng tién ETF phéan bd trong
cac phan nganh khac. Hién tai sé liéu lién quan dén dién bién cua hai quy nay khong duogc cap
nhat hang ngay, viéc theo ddi bién dong chi co thé thuc hién duoc dua trén céc thdng tin cong
bé theo dinh ky.

Hién tai, c6 2 quy ETF dang dau tu chii yéu dang ndm giir céc tai san tai thi trudng ching
khoédn Viét Nam la 1) DB X-Trackers FTSE Vietnam Index ETF (TFTFVTTU) va 2) The
Market Vector Vietnam ETF (MVVNM).

Market Vectors a) Do Van Eck Global quan 1y, di vao hoat dong tir thang 8/2009, dugc giao
Vietnam ETF dich tai thi truong NYSE Arca.
(VNM) b) Tinh dén 14/2/2011, téng tai san cia quy 1a 275 triéu USD, hién dang

nim gitt 23 ¢ phiéu tai thi truong chimg khoan Viét Nam, véi tong
NAV chiém hon 70% danh muc, con lai 1a céc ¢6 phiéu tai cac thi trudong
khu vire (Trung qudc, Malaysia ..vv) . Tiéu chi chon c6 phiéu 14 céc cong
ty hozc niém yét trén thi truong chimg khoan Viét Nam hoic ¢6 doanh
thu trén 50% tao ra tir thi trudng Viét Nam. Muc gioi han trén cua cac co
phiéu niém yét ngoai nuéc (off-shore) 1a 30%.

¢) MVVNM tap trung chii yéu vao nganh tai chinh (Financials-theo chuan
ICB), voi ty trong 37.6%, tiép dén 13 nganh ning luong (26.6%) va
nganh Cong nghiép (12.5%).

DB X-trackers FTSE a) Hoat dong tir 15/1/2008 do Deutsche Bank quan 1y. Chi s nay bao gom
Vietnam Index ETF cac ¢6 phiéu niém yét tai HoSE va van con room cho nha dau tu nudc
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ngoai, bao gom khoang 27 ¢6 phiéu chiém khoang 90% von hoa thi
trudng.

b) Tong tai san quan Iy (AUM) ciia quy 1a 293.8 triéu USD tai thoi diém
17/02/2011.

Phan b theo nganh cua Quy ETF MVVNM
(31/12/2010)
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a) ETF (Exchange traded fund) 1a hinh thirc quy dau tu twong hd mo
(open-end mutual fund) trong d6 danh muc dau tu duoc chon dé mo
phong cac chi s6 ching khoan nhu S&P500 hay NASDAQ, cua mot
loai hang héa nhu vang va dau hodc theo mot nganh nao do.

Khai ni¢gm Quj ETF

b) ETF duoc giao dich mua bén trén cac san giao dich trén thé gi6i gibng
nhu nhitng c6 phicu thong thuong.

¢) Trong thi truong so cip, cac nha dau tu, thong thuong 1a cac to chuc
I6n, dong vai tro 1a nha tao lap thi truong. Ho tham gia thi trudng bang
cach ty minh tao mot danh muc dau tu gibng nhu danh myc dau tu caa
quy ETF d6 (goi 1a don vi dau tw) va gri cac cd phiéu trong danh muc
cho quy nay dé d6i lay s6 luong chirg chi quy ETF theo ty 1& tuong
ung.

d) Cac chimg chi quy ETF nay s& dugc cac nha dau tu c4 nhan va t6 chic
giao dich tu do trén thi truong tha cap.

e) Cac chirng chi quy ETF c6 thoi diém dugc ban véi gid cao hon hoic
thip hon gia tri thudn NAV cua cac cd phiéu co sé. Tuy nhién, qué
trinh ndy s& khong ton tai dugc lau nho kha ning trao d6i cac ching
chi quy ETF lay cac cb phiéu co s& trong danh muyc hay nguoc lai (qua
trinh arbitrage) cia cic nha dau tu to chic.

f) Nhin chung, gia giao dich cua cac ETF nay thuong khong khac nhiéu
SO Vi gia tri thuan NAV cua chung.
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Ly do tén tai

Tai cac thi truong dang phat trién hau hét ca nha quan Iy quy khong c6
hoat dong dau tu hiéu quéa hon so véi dién bién cta chi sb thi truong
chung, trong khi chi phi quan 1y quy thuong ton kém. Thong ké tai TTCK
M5 cho thiy khoang 60-80% cé4c quy chi s6 khong co hoat dong vuot troi
hon S&P500. Vi vy, theo thong 1& gan day ¢ dong thuong “khoan” cho
cac nha quan 1y quy chi can dat duoc mirc ting truong cua chi sd va chi
tra mot mirc phi rat thdp so v6i mue phi 4p dung cho cac quy dong.

Muc tiéu hoat dopng

a) Muc tiéu cua cic quy ETF 14 ting toi da ty 16 twong quan véi chi s6 thi
truong chung (VN Index) hay giam t6i thiéu ty 18 sai s tracking error
va thu phi quan Ly trén gid tri tai san rong (NAV).

b) Tuy nhién, ciing nhu cac quy mé thi cac quy ETF van phai thoai von
khi c6 dong c6 yéu cau thanh khoan sang tién mat thong qua nghiép
vu redemption (thanh 1y), va phai c6 bén mua dbi tmg,

Thanh ly Quy ETF

Céc nha dau tu co thé théi ndm giit cac chirg chi quy ETF bang cach:
a) BA&n céc chirg chi nay trén thi truong ma, hoac:

b) Mua chimg chi quy ETF dé tap hop da 1 don vi du tu va trao d6i lay
cac ¢o phiéu co so trong don vi ETF nay, khi d6 cac don vi déu tu
nay s& bi x6a khoi quy. Cac don vi dau tu thuong bao gom tir 10.000
dén 600.000 c6 phiéu, nhung 50.000 c6 phiéu 1a thong 18.

¢) Thuodng chi cac nha dau tu to chitc méi 4p dung hinh thirc nay do s6
lwong ching chi quy can tap hop dé tao ra 1 don vi dau tu thuong rat
l6n.

Chién lwgc diu tw

a) Chién luoc tong quan 1a bam theo chi s thi truong (VN Index). Dé
thuc hién, cac nha quan 1y quy s& phai (i) mua céc c¢d phiéu co ty trong
I6n trong 16 chi sb thi truong (VN Index) nhu BVH, MSN, HAG, VIC,
v.v.; (ii) chon céc c¢b phiéu cé tinh thanh khoan cao; va (iii) con room
du 16n ¢é mua ban va duy tri thanh khoan.

b) Tai Viét Nam, cac quy dong co nhuge diém 1a phi quan 1y quy cao. Do
thi truong con nho, cac khoan dau tu CK thudng gip bat loi khi exit
(bat loi vé gia, vé ty gia, vé mirc d6 ty do hoa cua tai khoan von). Mot
trong céc Iy do ma quy dong tai Viét Nam da khong thé huy dong thém
duoc von moi 1a do khdng ¢ nhiéu khoan dau tu duoc thanh khoan
hay exit sau ca thoi han 4-5 nam thoi gian ton tai. Quy ETF cling véi
cac quy md va dong san pham P-notes ra doi dap Gng nhu cau nay vi
n6 cho phép mua ban giao dich trén thi truong tai chinh quéc té dua
trén céc tai san co so.

¢) Trong chién lugc dau tu cua cac quy ETF, yéu td co ban cia ¢ phiéu
khong han 1a yéu t6 quyét dinh (vi du quy ETF cua Van Eck cong khai
V6i ¢ dong mua ching chi quy 1a quyét dinh mua ban chi 20% dua
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trén yéu t6 co ban cua c¢b phiéu.

d) 20% yéu t6 co ban ndy s& quan trong khi cac quy ETF mudn thanh 1y
danh muc c6 phiéu theo ydu cau cua cd dong. Khi ¢d dong cua ETF
yéu cau thanh 1y todn bo hay mot phan danh muc ctia ho thi nha quan
ly quy nhu Deustch Bank hay Van Eck phai thuc hién chét NAV vao
ngay ma c6 doéng yéu cau (Ngay T) va thuc hién thanh 1y danh muc
trong phién ngay hom sau (T+1) tro di.

e) Sau ngay chdt NAV, cac nha quan 1y quy ndy sé khong chiu ap luc vé
NAV va cac sai s6 bam dudi VN Index ciing khong bi anh hudng
nhiéu, vi ¢6 phiéu 16n nhu BVH c6 anh huéng 16n t6i chi sé chung.
Tuy nhién, mot diéu chic chin 1a dong tién cua ETF s& khong dam béo
néu nhu luong thanh 1y 12 16n so vé6i lugng tién mit cia quy.

Loi thé Quy ETF

ETF c6 céc lgi thé chinh nhu sau:

a)

b)

Dau tu vao ETF thudng c6 chi phi thdp hon so vdi dau tu vao cac san
pham khac vi cac ETF thuong ap dung chién lugc dau tu thu dong,
do d6 tiét kiém duoc chi phi giao dich, marketing va phan phéi.

Céc ching chi quy ETF c6 thanh khoan t6t do duoc mua ban rong rai
trén cac san chirmg khoan qudc té. Ngoai ra, cac chimng chi quy ETF
c6 thé dugc ban khong va dung ¢on bay nhu c6 phiéu thong thuong.

ETF tao diéu kién da dang hoa danh myc dau tw mot cach dé dang, do
d6 ham chira it ri ro hon cac c¢6 phiéu riéng lé.

Co ché hoat dong ciia ETF ciing giup nha dau tu tiét kiém chi phi
thué.

ETF thudng c6 tinh minh bach cao véi cac ¢d phiéu co sé duoc cong

bd 18 rang va gia dugc cong bd thudng xuyén trong thoi gian giao
dich.

Céch tinh VN Index
va twong quan voi
ETF

C6 ba céch tinh toan tiéu chuan cta chi so chimg khoan; i) khong co ty
trong, ii) ty trong gi4, va iii) ty trong von hoa c6 phiéu. Vi du, chi s6 Dow
Jones (DJ) duoc tinh voi ty trong gia. O Viét nam 1a tinh theo ty trong
von hoa.

a)

O nhitng nuéc ma chinh phit nim s¢ hitu chii chdt & cac cong ty 1on
(nhu Viét Nam) cach tinh thuong thy 1a ldy trong s6 cia lwong vén
hoa free-float (c6 nghia 1a luong von hoa cia cac ¢d phiéu dugc ty do
giao dich trén san niém yét). Ciing chinh vi ly do ndy ma mot sé ngan
hang I6n nhu Ngan Hang Coéng Thuong (Vietinbank, CTG) hay
Ngén hang Ngoai Thuong (Vietcombank, VCB) khong c6 do anh
hudng 16n t6i thi truong vi khéi lugng niém yét khong dang ké so véi
tong s6 cd phan.
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b) Trong s6 hon 250 cong ty niém yét trén HOSE, 20 cong ty chiém
66,0% tong trong luong cia chi s6. Cac cong ty ndy c6 mot sb luong
han ché ¢6 phan cé san cho cong chung dau tu, trung binh chi & mirc
dudi 50%. Do d6, VNIndex chiu tac dong nhiéu cta cac 20 cong ty
nay va khong hin da phan anh tim 1y nha dau tu trén toan b cac
cong ty niém yét. Vi duy, BVH chiém ty trong 11% cta VNIndex, tuy
nhién lugng c6 phiéu tréi ndi ty do lai thip (khoang 7%); MSN c6 ty
trong khoang 8% ctia VN Index, s6 ¢ phiéu free-float 1a 15%. Nhiing
CP loai nay sé& 13 quan tdm sb mot cua ETF vi ETF ¢6 muc dich bam
sat hoat dong ctia VN Index.

a) Khi mot s6 doanh nghiép 16n (dic biét 1a trong hé thdng ngan hang)
dugc ting phan trim c6 phan niém yét trén san chiang khoan, day sé
la nhirng c6 phiéu thu nhan sy quan tim 16n hon tir ETF vi tiém ning
gay anh hudng cia chung tang 1én.

Bién déng gan day
nhdt cia 1§ trong
NAV mgt cpP
Bluechip trong hai
Quy ETF trén TTCK
Viét Nam

S0

Quan sat bién dong vé ty trong s¢ hiru cia Quy ETF Market Vector

Vietnam trong thoi gian gan day nhan thiy c6 mot s thay doi:

c) Céc c6 phiéu Bluechips nganh ngan hang/tai chinh (CTG, VCB,
PVF) dugc wu tién ting ty trong nam giir.

d) Céc cd phiéu nganh BDS (HAG, PVX) v&i ngoai 18 1a SJS bj giam ty
trong nim giit; cac c6 phiéu lién quan dén BDS khu cong nghiép
(ITA, KBC) bi giam ty 1& nam giir.

e) Céc co phiéu nganh dau khi nhu DPM, PVD, PVX, PVS ¢6 ty 1 s&
hiru tang nhe hay gilr viing.

Quy DB X-Trackers FTSE Vietnam Index ETF ciling c6 xu hudng giam

bot ty trong cac nganh, giit 6n dinh cac CP nganh Dau khi va ting sé hitu

c6 phiéu nganh ngan hang, tai chinh.

Dién bién Market Vector (MVVNM)

) ) % TS Rong (NAV) Thay doi ty trong so
So lwgng CP nam giir | trong thang V6i thang trwéc

1 |BVH |6,106,456 10.06% Giam nhe

2 |DPM |8,682,770 6.66% Tang

3 |CTG |13,416,792 6.34% Téang manh

4 |VCB |9,331,567 6.04% Téng manh

5 |HAG |5,044,162 4.92% Giam nhe

6 | KBC |6,662,080 4.14% Gidam

7 | OGC |9,285,100 3.97% Téang nhe

8 |PVF |7958,652 3.79% Tang
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9 |PVD |3524,956 3.56% Téang nhe
10 |PVX |9,285,218 3.37% Giam nhe
11 | VCG | 7,385,497 3.05% Gidm nhe
12 | ITA  [9,041,241 2.67% Giam

13 | PVS |6,101,900 2.48% Tang

14 | HPG | 3,386,045 2.28% Giam

15 |PPC | 9,715,990 2.06% N/A

16 | KLS | 7,700,500 2.05% Giam

17 | SJS 1,678,160 1.96% Tang

18 |DIG | 2,076,241 1.37% N/A

19 | FPT | 853,460 0.92% Gidam

20 | HSG | 2,762,434 0.87% N/A

21 |REE | 1,976,850 0.61% N/A

22 |GMD |442,136 0.24% N/A

Dién bién FTSE Vietnam X-tracker (TFTFVTTU)

. ) Thay dbi ty trong so voi thang
So CP nam giir Ty trong NAV | trudce
1 HAG | 10,461,662.59 12.07% Tang nhe
2 | VIC 7,794,131.82 10.67% Giam nhe
3 DPM | 13,614,100.44 7.38% Tang
4 | FPT 6,870,674.93 6.44% Giam
5 |VCB |12,859,197.68 5.84% Tang
6 |PVD |7,541,913.07 5.71% Tang
7 HPG 10,552,575.87 5.67% Giam
8 KBC |10,381,128.23 5.46% Giam
9 BVH | 3,981,026.54 4.94% Tang
10 | PVF 10,967,320.44 4.02% Tang
11 | SJS 3,582,658.01 3.20% Tang nhe
12 | OGC | 8,956,645.03 3.02% Giam
13 | ITA 12,212,535.86 2.90% Giam
14 | KDC | 3,591,378.27 2.74% Giam
15 | PPC 11,687,884.36 2.06% Giam
16 | DIG 3,504,858.80 2.01% Giam
17 | REE 6,674,203.69 1.67% Giam
18 | QCG | 3,553,942.32 1.34% Giam
19 |GMD | 2,878,815.00 1.32% Giam
20 | VSH 7,245,612.20 1.28% Giam
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21 | PVT 8,333,262.54 1.25% Giam
22 | PNJ 2,149,552.46 1.10% Giam nhe
23 | TL4 1,175,111.83 1.08%
24 | KDH |1,572,786.87 0.97% On dinh
25 | HSG 3,610,286.97 0.95% Giam
26 | ITC 2,475,139.76 0.83% Giam
27 | CSM 1,513,673.01 0.68% Giam
28 | TDH 1,356,917.82 0.65% Giam
29 | LCG 1,343,496.75 0.64% Giam
30 | DRC 1,102,356.93 0.63% Giam
31 | SAM 2,300,038.36 0.62% Giam
32 | PET 2,008,043.99 0.48% Giam
33 | DVD 661,376.58 0.37% Giam

Niém yét thém cia VCB théng bao chuan bi niém yét thém 1,6 ty c¢6 phiéu cia co

1,6 ty ¢6 phiéu cia
VCB li¢éu c6 lam gia

VCB tang

doéng nha nudc.Voi viéc niém yét thém 1,6 ty cd phiéu, wdc tinh
von hoa thi truong cia VCB sé& tang 1én chiém khoang 8% gi4 tri

von hoa thi truong. Trong thoi gian t6i, du kién 07 c6 phiéu co gia
tri von héa 16n nhat thi truong sé 1a PVGas, BVH, VIC, MSN,
CTG, VCB, VNM. Riéng 07 c6 phiéu ndy udc sé chiém khoang
50% gi4 tri von hoa thi truong.

Viéc VCB ting gia tri von héa ky vong sé thu hut vén dau tu cua
cac quy ETFs vao VCB. Diéu nay d timg xay ra trude day, khi cac
ETFs mua manh céc ¢ phiéu von hoa 16n nhy BVH, MSN ... lam
tang chi sd VN-index khi phan 16n thi truong déu giam.

Tuy nhién, chlng t6i cho rang kha niang ting manh ciia VCB 1a kho
xay ra. Nguyén nhan la do:

Khdi luong c6 phiéu luu hanh bén ngoai do to chirc/ca nhan
trong nudc cia VCB hién nay dang 12 111 tri¢u c¢6 phiéu,
chiém 6.3% vén diéu 1¢ VCB va tong khdi lwong c6 phiéu
lru hanh bén ngoai cla cic c¢d dong nho trong va Ngoai
nuéc 12 165 tridu c¢6 phiéu 9.28% cb phan ctia VCB. Pé diéu
khién duoc gia cia VCB, thi ETFs can phai mua khoang
50% lwong co phiéu trén.

DPé mua 50% hay 82 triéu cd phiéu nay thi can sd tién
khoang 2400 ty VND ~ 120 triéu USD. S¢ tién nay la kha
I6n véi cac ETFs khi ma 02 quy ETFs hién nay mdi co
khoang 300 triéu USD/quy (Market Vectors Vietnam ETF
(VNM) co khoang 275 triéu USD va DB X-trackers FTSE
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Vietnam Index ETF c0 khoang 300 tri¢u USD) va luong
tién mat con lai khong nhiéu

- Hon nira, trong thoi gian téi, PVGas va CTG ciing s€ niém
yét/niém yét thém cb phiéu. Trudng hop cac ETFs mudn
tiép tuc chéo lai VN-Index thi s& phai mua manh CTG, PV-
Gas diéu nay s& kho xdy ra do cac FTFs khong c6 du tién.

- Gi4 ciia VCB ciing khong phai qua ré, néu uéc tinh LNTT
cia VCB nam 2011 1a 7000 ty VND thi EPS forward cua
VCB khoang 2.150 VND/cp va P/E forward 2011 la 12.5

lan.

Nhin vao d6 thi VCB, c¢6 thé thay 1a VCB s& c¢6 ngudng can &
33.000 d/co phiéu . Luc cung s& ting manh tai khu vuc nay.
Ngudng can manh ma VCB khé vuot qua tiép theo ¢ 38.000
d/cp.

PatternExplarer.com- Price Chat-YCB - Daily 516/2011 Open 20.5 Hi28.5, Lo 281, Close 28.5 (5.0%) MA(Price, 200 = 28.51, MA1(Price, 200) = 30.21, BETop(Price,20.2) = 28.33, BEBotPrice,20,2)= 27.68
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KHUYEN CAO SU DUNG

. ________________________________________|
Béo cdo nay dugc thyc hién bdi Ban Phén tich - Cong ty ¢6 phan Chimg khoan Dau khi. Nhitng thong

tin trong bao cdo nay duoc thu thip tir cac ngudn dang tin cdy va danh gia mot cach than trong. Tuy
nhién, Cong ty c6 phan Chimng khoan Dau khi khong chiu bét ky trach nhiém nao déi véi tinh chinh
xac, trung thuc, ddy di cia cic thong tin dugc cung cip ciing nhu nhitng ton that ¢ thé xay ra khi st
dung bao cao ndy. Moi thong tin, quan diém trong bao cdo ndy c6 thé dwoc thay ddi ma khéng can bao
trude. Bao cdo nay duoc xuét ban véi muc dich cung cdp thong tin va hoan toan khdng ham y khuyén
c40 ngudi doc mua, ban hay ndm giir chimg khoan.

Nguoi doc can luu y: COng ty ¢d phin Chimg khoan Dau khi co thé c6 nhitng hoat dong hop tac véi
cac ddi tugng duoc néu trong bao cao va cd thé co xung dot loi ich voi cac nha diu tu.

B4o c4o nay thudc ban quyén ciia Cong ty cb phan Chirng khoan Dau khi. Moi hanh vi in 4n, sao chép,
stra d6i n6i dung ma khong duoc su cho phép cua Cong ty ¢b phan Ching khoan Dau khi déu duge coi
14 sy vi pham phép luét.
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S6 24 — 26 H6 Tung Mau, Quén I, TP.Hd Chi Minh - DT: (84-8) 39111818; Fax: (84-8) 39111919
Chi nhanh Viing Tau:

Phong 112, Toa nha Petro Tower, sé 08 Hoang Di¢u, TP.Viing Tau — DT: (84-64) 62545 20 - 22 - 23 -24 - 26; Fax: (84-64)
6254521

Chi nhanh Pa Néng:
S6 55-56 Puwong Nguyén Vin Linh, Quin Hai Chau, Thanh phd Pa Ning — DT: (84-0511) 3899338; Fax: (84-0511) 3899339






