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Market Vectors Vietham ETF

Mot s6 dw doan co cau danh muc

Ky co cau danh muc dinh ky dau tién cta 2014. Market Vectors
Vietnam ETF (ETF VNM) chudn bj bwéc vao dot co cau dinh ky dau
tién trong ndm 2014. Xét trong qua khiv, cac dot tai co cdu danh muc
cta nhitng quy ETF déu khién thj trwdng cé nhirng giao dich rat soi
dong , dac biét tai cac ma dwoc cac ETF mua ban nhiéu nham phuc vu
cho viéc can chinh danh muc.

Céac méc thei gian cua dot co cau

Ngay chét div liéu: 28/02/2014;

Ngay cong bd cac thay doi: 14/03/2014;
- Thoi gian thuc hién co ciu: 17-21/03/2014 (1 tuan);
- Ngay hoan tat cac thay ddi: 24/03/2014.

Kha nang ban rong trong ky co’ cau. Nguyén tac téng quan cta ETF
VNM la tai ky co céu sé diéu chinh ty 1& ndm gitr ¢d phiéu cac cong ty
niém yét tai Viét Nam vé ding mrc 70% tdng tai san quy. Theo sb liéu
cap nhat dén ngay 28/2, ty I&é nam gitr cb phiéu Viét Nam cta ETF VNM
& mirc 73,74%. Néu khong co gi thay dbi, dén thdi diém co cau danh
muc ETF VNM sé& phai ban rong khoang 15,8 triéu USD (3,74% téng
tai san quy), twong dwong 341 ty dong.

Cé phiéu vi pham danh muc cta ETF VNM: HPG, STB. Xét cac
nguyén téc co cau danh muc cia ETF VNM, HPG hién dang cé room
nha dau tw nwéc ngoai con tréng chi & mirc 3,42%, thap hon mac yéu
cau tbi thidu ctia ETF VNM la 5%; STB vi pham tiéu chi vé GTGD trung
binh 3 thang dwéi mirc 600 ngan USD/phién. Du vay, chung toi c6 doi
chat hoai nghi vé& khd nang loai HPG, STB do trong dot co céu lién
trwéc HPG, STB ciing vi pham nguyén tac nay nhwng ETF VNM da
khéng loai do mot nguyén nhan don gian: Khéng cé cb phiéu khac dé
thay thé. Diéu nay c6 thé dién ra mét l1an niva trong dot co cau sap toi
day.

Céc rng clr vién m&i: MSN, PVT, CSM. Tinh dén hién tai, chwa cé
bat ky cb phiéu niém yét tai Viéet Nam nao hdi tu di 100% diéu kién do
Vaneck dwa ra dé chac chin dwgc ETF VNM thém m&i vao danh muc.
DU vay cac ma nhw MSN, PVT va CSM 1a nhivng ma dang “gan nhu”
thda dwoc phan Ién céc tiéu chi quan trong nhat ctia ETF VNM va
khéng loai trir kha nang c6 thé dwoc xem xét thém vao néu ETF VNM
“linh @éng hon”.

Thay d6i ty trong cac cé phiéu Viét Nam, lwu y PVS. PVS dang la
cong ty chiém ty trong I&n nhét trong danh muc cta ETF VNM tinh dén
hién tai (8,33%). Trong cac trwdng hop chung téi tinh toan duwdi day,
PVS 1a ma c6 kha nang bi ban rong Ién nhét trong dot co' ciu lan nay
cta ETF VNM vé&i mirc ban ra tlr 6,8 — 8,5 triéu cb phiéu tuy tirng
trwong hop.

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



ETF VNM — Co cau danh muc dinh ky

Téng hop sé liegu danh muc cda ETF VNM. Tai ngay chét div lieu
28/02/2014, dwa vao cac tiéu chi dwgc dwoc ra cia ETF VNM, ching
t6i tdng hop cac sb liéu vé danh muc cda quy trong bang sau:

Mz N Mkt cap GTGD TB 3T ﬁu'\f:ccs? Free float | Market cap L:’::egcﬁP Gié trj Vaneck | % Téng TS
(UsD) (UsD) hiru c6 FF ném gitr nam giir (USD) cua quy
VCB | HOSE | 30,600 | 3,361,122,501 | 1,230,063 9.80 9% 302,501,025 | 25,595,798 | 37,039,723 7.75%
VIC | HOSE | 76,500 | 3,295,115,128 | 785,102 9.01 9% 296,560,362 | 9,777,644 | 36,144,845 7.56%
DPM | HOSE | 45200 | 813,964,762 | 1,283,117 19.13 21% | 170,932,600 | 14,912,720 | 32,228,438 6.74%
PVS | HNX | 29,400 | 622,475,703 | 2,292,479 23.39 27% | 168,068,440 | 28,482,050 | 39,820,876 8.33%
BVH | HOSE | 46,900 | 1,512,660,454 | 969,787 24.61 11% | 166,392,650 | 14,557,596 | 32,196,328 6.73%
STB | HOSE | 21,300 | 1,153,450,416 | 470,242 9.69 10% | 115345042 | 28,187,531 | 28,989,072 6.06%
PVD | HOSE | 81,500 | 1,063,301,563 | 1,155,856 8.36 10% | 106,330,156 | 6,791,176 | 25,104,224 5.25%
ITA | HOSE | 8300 | 282,492,280 | 2,391,103 33.26 32% 90,397,530 | 48,796,391 | 18,509,688 3.87%
SHB | HNX | 9,300 | 390,585,613 | 1,869,816 18.56 20% 78,117,123 | 43,722,200 | 18,649,280 3.90%
PPC | HOSE | 25000 | 376,996,177 | 1,636,574 36.43 16% 60,319,388 | 12,559,040 | 14,937,416 3.12%
OGC | HOSE | 12,900 | 183,429,708 | 1,219,717 35.56 32% 58,697,507 | 23,684,686 | 14,149,766 2.96%
HPG | HOSE | 48,400 | 961,330,107 | 1,089,175 3.42 6% 57,679,806 | 5,169,340 | 12,142,230 2.54%
GMD | HOSE | 35300 | 191,443,972 | 823,954 21.16 30% 57,433,192 | 7,339,676 | 12,256,034 2.56%
DRC | HOSE | 45500 | 179,157,272 | 718,523 18.49 27% 48,372,464 | 4,099,140 | 8,712,308 1.82%
HAG | HOSE | 27,200 | 925,860,634 | 3,639,514 8.41 5% 46,293,032 | 8,859,025 | 11,560,891 2.42%
VCG | HNX | 15400 | 322,416,550 | 1,680,604 43.86 13% 41,914,151 | 14,166,397 | 10,205,177 2.13%
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Hai ma dwoc t6 xanh (HPG, STB) la cac ma dang c6 vi pham
tieu chi do ETF VNM dat ra. Cu thé:

o HPG: % room nwéc ngodi con lai (3,42%) thdp hon
murc ti thidu ETF VNM yéu cau (5%).
o STB: GTGD/phién trung binh 3 thang (470 ngan

USD/phién) thap hon murc tbi thiéu ETF yéu cau (600
ngan USD/phién).

Chung t6i lwu y cac vi pham, nhwng khong dam bao ETF VNM
sé& “chan chan” loai HPG, STB ra khdi danh muc do sw vi pham
nay that ra da cé tlr cac dot co cau dinh ky trwéc dé nhwng da
khéng bi ETF VNM “xr ly”. C6 thé ly giai diéu nay do ETF VNM
khéng cé c6 phiéu méi phu hop hon dé bu vao danh muc.

Chung téi déng thoi danh gia vi pham cia HPG c6 phan
nghiém trong hon STB do GTGD cutia STB trong ba thang gan
day tuy con dwéi mirc yéu cau cta ETF VNM nhwng da cé cai
thién dang ké (tdng t&» mic 200 ngan USD/phién & ky review
trwdc do).

Céac ma con lai trong danh muc, dén théi diém hién tai chua ¢
sy vi pham nao va vi vay khong c6 kha nang bi loai ra khoi
danh muc cta ETF VNM.
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Cac ng clr vién tiém nang. Cho dén hién tai, cac théng ké cla
chiing tdi cho thay chwa c6 bat ky mét ¢ng cr vién nao théa 100% céac
yéu cau thém mai vao danh muc ctia ETF VNM. Du vay, mét sé cong
ty dwoc liét ké trong bang dwéi day cho thdy da théa dwoc “mot phan
I&n” cac yéu cau quan trong nhéat ctia ETF VNM:

M3 san Thi gié Mkt cap GTGD TB 3T GTGD TB 3T GTGD TB 3T % NN’cbr: duorc Free Marlfet cap
: (usD) (UsD) Aug-Nov May - Aug s@ hiru float cO FF
MSN | HOSE | 102,000 | 3,552,988,742 | 1,204,823 695,283 648,365 12.86 18.00% | 639,537,974
CSM | HOSE | 42,600 | 135,872,557 1,302,865 758,414 1,387,807 36.34 45% 61,142,650
PVT | HOSE | 14,400 | 158,756,280 1,531,887 1,019,315 363,795 43.35 27% 42,864,196
- MSN, CSM va PVT la ba (rng vién sang gia nhat cho kha nang
thém ma&i vao danh muc ctia ETF VNM. Du vay ca ba ma nay
déu con vuéng lai mot sb cac tiéu chi. Cu thé:
o MSN: Vuéng tiéu chi vé gia tri giao dich xem xét tai 2
ky co céu trudc (trén 1 trieu USD/ngay).
o PVT: Vuéng tiéu chi vé gia tri giao dich tai ky xem xét
05-08/2013 (trén 1 trieu USD/ngay). Vwéng tiéu chi
vén hoa (160 triéu USD).
o CSM: Vwéng tiéu chi vé gia tri giao dich tai ky xem xét
08-12/2013 (trén 1 triéu USD/ngay). Vwong tiéu chi
vén hoa (160 triéu USD).
Cac trwong hop co thé xay ra. Can cl vao cac théng ké bén trén,
ching t6i liét ké ra dwdi day mot sb cac trudng hop co xac suat xay ra
cao nhét cho dot co cdu nay ctia ETF VNM.
- Trwong hop 1. Khéng loai HPG, danh muc gite nguyén.
2 >
M3 san Thi gia Vonoee wim | GiatriVanecknim | % Johd | TVIOM0 | Giatritang | Luong CP cin
gitr gilr quy review (giam) mua (ban)
VCB HOSE 30,600 25,595,798 37,039,723 7.75% 251,086 173,135
vIC HOSE 76,500 9,777,644 36,144,845 7.56% 1,145,964 316,076
DPM HOSE 45,200 14,912,720 32,228,438 6.74% 401,021 187,202
PVS HNX 29,400 28,482,050 39,820,876 8.33% (9,522,093) (6,833,883)
BVH HOSE 46,900 14,557,596 32,196,328 6.73% (4,228,222) (1,902,249)
STB HOSE 21,300 28,187,531 28,989,072 6.06% (4,610,817) (4,567,523)
PVD HOSE 81,500 6,791,176 25,104,224 5.25% (2,631,271) (681,225)
ITA HOSE 8,300 48,796,391 18,509,688 3.87% 595,893 1,514,861
SHB HNX 9,300 43,722,200 18,649,280 3.90% (2,139,171) (4,853,389)
PPC HOSE 25,000 12,559,040 14,937,416 3.12% (2,188,872) (1,847,408)
0GC HOSE 12,900 23,684,686 14,149,766 2.96% (1,744,007) (2,852,600)
HPG HOSE 48,400 5,169,340 12,142,230 2.54% 48,437 21,116
GMD HOSE 35,300 7,339,676 12,256,034 2.56% (117,489) (70,227)
DRC HOSE 45,500 4,099,140 8,712,308 1.82% 1,511,246 700,819
HAG HOSE 27,200 8,859,025 11,560,891 2.42% (1,776,827) (1,378,347)
VCG HNX 15,400 14,166,397 10,205,177 2.13% (1,346,592) (1,845,006)
28 February 2014 Page 3 of 8




ETF VNM — Co cau danh muc dinh ky

- Trwéng hop 2: Loai HPG, thay bang MSN

- . Lwong CP Vaneck Gia tri Vaneck & T6,n g & T6,n g Ty trong Gia tri tang Lwong CP can
Ma San Thi gia S . PR TS cua TS cua sau oA 2
nam giilr nam giilr ~ ~ . (giam) mua (ban)
quy quy review
MSN HOSE 102,000 0 0 0.00% 0.00% 37,290,809 7,714,079
VCB HOSE 30,600 25,595,798 37,039,723 7.75% 7.75% 251,086 173,135
VIC HOSE 76,500 9,777,644 36,144,845 7.56% 7.56% (3,515,387) (969,603)
DPM HOSE 45,200 14,912,720 32,228,438 6.74% 6.74% (1,929,655) (900,790)
PVS HNX 29,400 28,482,050 39,820,876 8.33% 8.33% (11,852,769) (8,506,579)
BVH HOSE 46,900 14,557,596 32,196,328 6.73% 6.73% (6,558,897) (2,950,804)
STB HOSE 21,300 28,187,531 28,989,072 6.06% 6.06% (6,816,412) (6,752,409)
PVD HOSE 81,500 6,791,176 25,104,224 5.25% 5.25% (4,664,486) (1,207,615)
ITA HOSE 8,300 48,796,391 18,509,688 3.87% 3.87% (1,132,663) (2,879,419)
SHB HNX 9,300 43,722,200 18,649,280 3.90% 3.90% (3,632,905) (8,242,397)
PPC HOSE 25,000 12,559,040 14,937,416 3.12% 3.12% (3,342,282) (2,820,886)
0GC HOSE 12,900 23,684,686 14,149,766 2.96% 2.96% (2,866,404) (4,688,459)
GMD HOSE 35,300 7,339,676 12,256,034 2.56% 2.56% (1,215,710) (726,671)
DRC HOSE 45,500 4,099,140 8,712,308 1.82% 1.82% 586,281 271,880
HAG HOSE 27,200 8,859,025 11,560,891 2.42% 2.42% (2,662,029) (2,065,030)
VCG HNX 15,400 14,166,397 10,205,177 2.13% 2.13% (2,148,062) (2,943,124)
- Trwéng hep 3: Loai HPG, thay bang PVT
~ . . Lwong CP Vaneck Gia tri Vaneck i T6':1 g ) T6:1 g Ty trong Gia tri tang Lwong CP can
Ma San Thi gia g A o TS cua TS cla sau o .
nam giilr nam giilr - - . (giam) mua (ban)
quy quy review
VCB HOSE 30,600 25,595,798 37,039,723 7.75% 7.75% 251,086 173,135
VIC HOSE 76,500 9,777,644 36,144,845 7.56% 7.56% 1,145,964 316,076
DPM HOSE 45,200 14,912,720 32,228,438 6.74% 6.74% 401,021 187,202
PVS HNX 29,400 28,482,050 39,820,876 8.33% 8.33% (9,522,093) (6,833,883)
BVH HOSE 46,900 14,557,596 32,196,328 6.73% 6.73% (4,228,222) (1,902,249)
STB HOSE 21,300 28,187,531 28,989,072 6.06% 6.06% (4,126,718) (4,087,970)
PVD HOSE 81,500 6,791,176 25,104,224 5.25% 5.25% (2,185,007) (565,689)
ITA HOSE 8,300 48,796,391 18,509,688 3.87% 3.87% 975,289 2,479,348
SHB HNX 9,300 43,722,200 18,649,280 3.90% 3.90% (1,811,316) (4,109,546)
PPC HOSE 25,000 12,559,040 14,937,416 3.12% 3.12% (1,935,713) (1,633,742)
0GC HOSE 12,900 23,684,686 14,149,766 2.96% 2.96% (1,497,655) (2,449,653)
GMD HOSE 35,300 7,339,676 12,256,034 2.56% 2.56% 123,556 73,854
DRC HOSE 45,500 4,099,140 8,712,308 1.82% 1.82% 1,714,263 794,966
HAG HOSE 27,200 8,859,025 11,560,891 2.42% 2.42% (1,582,537) (1,227,629)
PVT HOSE 14,400 0 0 0.00% 2.13% 9,239,277 13,538,108
VCG HNX 15,400 14,166,397 10,205,177 2.13% 2.13% (1,170,680) (1,603,983)
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ETF VNM — Co cau danh muc dinh ky

Phuc luc 1: Diéu khoan cho viéc cung cap béo céo va nhirng khuyén céo
Khuyén nghi

B4o cao nay chi nhdm muc dich lwu hanh chung va cung cap thong tin va bao cao nay khong coy dmh hodc dwoc xem l1a nhivng @& nghi mua ho&c ban co
phleu dwoc dé cap & day trong bét ky trwong hcyp nao. Nha dau tw nén lwuy rang gia tri ctia nhivng cb phiéu nay co thé dao déng va gia tri hoic gia ctia méi
cb phleu c6 thé tang hoac giam. Nhirng quan diém va khuyén ngh| bao gom & day déu dwa vao hé théng danh gia ky thuat va co ban. Hé thong danh g|a ky
thuat c6 thé khac hé théng danh gia co ban bai vi viéc dinh gia k¥ thuat sw dung nhiéu phwong phap khac nhau va chi dwa vao céc thong tin ve gia va khoi
Iwgng giao dich dwoc trich tiv thi trwéng chiing khoan vao vigc phan tich cb phleu Do d6, lgi nhuan cta nha dau tw cé thé thap hon tdng so vbn dau tw ban
d3u. Céc két qua trong qua khir khong nhat thiét 1a nhivng chi dan cla cac két qua trong twong lai. Bao cao nay khéng nham muc dich cung c&p nhiing tw van
d3u tw ca nhan va ciing khéng xem xét muc dich d4u tw cu thé, tinh hinh tai chinh va yéu cau dac biét ctia nhivtng nguzcyl nhan va doc bao cdo nay Vi véy nha
d4u tw chi nén tim kiém nhiing y kién v& tai chinh, luat phap va nhitng khuyén nghj khac lién quan dén sy phl hop cia viéc dau tw vao bat ky cd phiéu nao
hoac nhirng chién lvoc dau tw duoc thao luan va khuyén nghi trong béo céo nay.

Nhing théng tin trong bao céo nay dwgc trich tir nhitng ngudn duoc tin [a dang tin cay nhwng nhirng ngudn nay khong dwoc xac minh mét cach déc 1ap bai
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (c6 thé dwoc goi la “MKE”) va vi vay khéng dai dién cho tinh xac thyc va ddng bd cla
bao céo nay béi MKE va do dé khéng nén dwa vao nhirng ngudn nhw vay. Vi vay, MKE va tat ca nhan vién, giam dbc, chuyén vién va cac td chire va/hodc
nhan vién lién quan (c6 thé goi 1a “Dai dlen") sé& khong chiu trach nhiém cho bét ky nhirng tdn that ho&c thiét hai tryc tiép hoac glan tlep ma c6 thé phat sinh tir
viéc st dung hoac dwa vao bao céo nay. Bat ky nhirng théng tin, quan diém hoac khuyén nghi nao bao gdm trong béo cao nay cé thé thay ddi vao bat ct lic
nao ma sé khéng dwoc théng bao trwéc.

Bao cao nay co thé bao gdm nhirng phat biéu dy bao ma thuong hodc khong phai lic nao cling dwoc nhan biét béng cach st dung céc t ngu nhw “doan
trwec”, “tin rang" “wéc tinh”, “dw tinh”, “ké hoach”, “ky vong” “dy phéng” va “dy bao” va nhwng phat biéu rdng mét sy kién hoac két qua nhw “co thé”, “sé&”, “cé
thé”, hoac nén” xay ra hoéc dat dwoc va nhitng phat bidu twong tw khac. Nhirng phét biéu dy bao nhw vay dwoc duwa vao nhiing gia dinh va thong t|n duc_rc
cong b cho ching tdi va c6 thé chiu nhirng rdi ro va khéng chac chan ma cé thé l1am cho két qua thuc té khac nhiéu so véi nhivng két qua dwoc dua ra trong
nhitng phéat bidu dy bao. Ngudi doc phai can than khong dwoc thay thé nhivng thong tin lién quan truéc dé vao nhivng phét biéu dw béo nay sau ngay phéat
hanh hodc phan anh sy xay ra ctia nhitng sw kién khong dwoc dy bao trwdc.

MKE va tat ca chuyén vién, giam déc va nhan vién bao gdm nhitng ngudi lién quan dén viéc chudn bj va phat hanh bao cao nay cé thé tham gia hodc dau tw
vao nhi*ng giao dich tai chinh vé&i té chire phat hanh cb phiéu dwoc dé cap trong bao cao nay (trong mét vai tredng hop c6 thé dwoc luat cho phép), thwe hién
nhirng dich vu hoac thu hat viéc kinh doanh tr nhirng td chirc phat hanh va/hodc ¢6 mét vi tri hoac dang ndm gitr hoac nh&ng lgi ich quan trong khéac hoac
nhirng giao dich khac dbi v&i nhivng ¢ phiéu hodc nhivng quyén hoac nhung quan hé dau tw khac. Hon niva, cong ty c6 thé cong bd trén thi trwong nhivng cd
phiéu dwoc dé cap bang nhitng cong cu dwoc trinh bay trong bao céo nay. MKE c6 thé (theo luat dinh) hanh ddng dwa vao hoic st dung nhirng thong tin
dwoec trinh bay & day, hoac dwa vao nhung nghién ctru hodc phan tich trwde khi nhirng tai liéu nay dwoc phat hanh. Mot hoac nhiéu hon céc giam dbc, chuyén
vién va’hoac nhan vién ctia MKE c6 thé 1a giam dbc ctia nhivng td chirc phat hanh nhirng cb phiéu dwoc dé cap trong béo cao nay.

Bao cado nay duoc thye hién cho khach hang ctia MKE st dung va khéng dwoc bao céo lai, thay ddi bat ky hinh thirc nao, chuyen giao, sao chép hoac phan
phoi toi bat ky td chirc ndo hoac bat ky hinh thirc ndo ma khdng c6 sw ddng ¥ béng van ban clia MKE va MKE va nhirng dai dién dong y khéng cé trach nhiém
gi doi v&i nhirtng hanh dong cla cac bén thir ba trén khia canh nay.

Bao céo nay khong duwoc huong dan hay nhadm muc dich phan phdi hodc st dung béi bat ky ca nhan hodc td chirc 1a cong dan hodc cw trd tai nhirng dia
phuong, tinh (tiéu bang), quoc gia noi ma viéc phan phéi, phat hanh hodc str dung c6 thé trai véi luat hodc quy dinh. Bo c&o nay chi dwoc phan phéi trong
nhirng tredng hop dwoc chap thuan béi phap luat hién hanh. Céc cb phiéu duoc dwa ra & day cé thé phu hop cho muc dich ban trong tAt ca cac khu vire hodc
ddi véi nhixng nha dau tw nhat dinh. Khéng cé dinh kién déi voi nhwng dw bao sau nay, nguwoi doc nén lvu y réng nhi¥ng tuyén bé trach nhiém khac, canh bao
hoac nhirng han ché cé thé dwoc ap dung dwa vao vi tri dia ly clia ca nhan hoac t chirc tiép nhan béo céo nay.

Malaysia

thng quan diém ho&c khuyén nghj bao gém & day trong moi hinh thirc phan tich k¥ thuat hoac co ban. Phan tich k§ thuat c6 thé khéac véi phan tich co ban vi
viéc dinh gi4 k¥ thuat 4p dung nhitng phwong phap khac nhau va chi dwa vao nhirng thong tin vé gia va khéi lweng giao dich dwoc trich tir Bursa Malaysia
Securities Berhad trong phan tich chirng khoan.

Singapore

Bao c4o nay dwoc thyc hién vao ngdy va nhirng théng tin trong day c6 thé chiu sy thay ddi. Maybank Kim Eng Research Pte Ltd. (‘Maybank KERPL”) &
Singapore khong c6 trach nhiém phai cap nhat nhirng thdng tin nay cho nguwdi nhan. Déi véi viéc phan phéi b4o céo nay tai Singapore, ngudi nhan bao céo
nay phai lién hé voi Maybank KERPL & Singapore vé nhirng vén dé phat sinh ti» hodc lién hé v&i bao cao nay. Néu ngwdi nhan bao cao nay khong phai 1a nha
d4u tw dwoc cap phép, nhitng nha dau tw chuyén nghiép hodc nhiing t6 chirc (dwoc quy dinh tai Diéu 4A cha Luat v& cd phiéu va giao dich tuong lai clia
Singapore), Maybank KERPL sé& chiu trach nhiém phap ly déi v&i néi dung clia bao céo nay véi nhirng trach nhiém dwoc gi¢i han theo quy dinh cta phap luat.

Théi Lan (Thailand)

Viéc cong b nhirng két qua diéu tra clia Hoc Vién Hiép hoi cac Giam Ddc clia Théai Lan (Thai Institute of Directors Association - IOD) v& quan tri doanh ngh|ep
dwoc thue hién b&i nhirng ngudi tham gia hoach dinh chinh séch cda Vén phong Uy Ban Thj trwong chuing khoan. Cac didu tra chia IOD dwa vao thong tin cta
nhirng cong ty niém yet trén Thi trwong Chung khoan Thai Lan va Thj trwdng dau tu tai san thay thé dwoc cong bd rong réi va c6 thé dwoc danh gia b&i nha
d4u tw. Do d6, két qua nay la tev quan diém cla bén the ba. N6 khong phai la viéc danh gia hoat dong va khong dwa vao nhiing thong tin ndi bo. Két qua didu
tra nay sé duoc cong b trong béo cao quan tri doanh nghiép clia cac cong ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhitng diédu tra nay co thé bi
thay d6i sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited (‘MBKET”) khong x&c nhan hay chirng nhan v& tinh chinh xac
ctia nhitng két qua didu tra nay.

Ngoai trir khi dwoc cho phép déc biét, khong phan nao clia bao cao nay c6 thé dwoc viét lai hoac phan phéi lai dwoi bét ky hinh thirc nao ma khong c6 sy cho
phép bang van ban trwdc cia MBKET. MBKET sé khong chiu trach nhiém gi doi v&i moi hanh déng clia bén thir ba vé khia canh nay.

My (US)

Bé&o c&o ma dwoc thuc hién béi MKE dwoc phan phéi tai My (“US”) téi cac nha dau tw té chirc chi yéu tai My (dwoc quy dinh tai diéu 15a-6 béi Luat thi trwdng
ching khoan ndm 1934 da duoc stra dbi) chi bdi Maybank Kim eng Securities USA Inc (“Maybank KESUSA”), cong ty méi gi¢i dang ky tai My (dang ky tai
Diéu 15 cla Luat thj trwong ching khoan stiva d6i nam 1934). T4t ca moi trach nhiém cla viéc phan phéi bao céo nay clia Maybank KESUSA tai My sé dwoc
thwe hién béi Maybank KESUSA. T4t ca nhitng két qua giao dich clia cac c& nhan va td chirc tai My sé dwoc thye hién théng qua cong ty moi gi¢i da déng ky
tai My. B4o céo nay sé khdng duoc hwéng dan cho nha dau tw néu MKE bi cdm hoac bj gi¢i han cung cip cho nha dau tw béi bat ky quy dinh hodc diéu luat
n&o tai cac lanh thd. Nha dau tw nén chép thuan trwéce khi doc bao cdo ma Maybank KESUSA dwoc phép cung cap nhikng cong cu nghién ciru v& ddu tw duwoc
quy dinh béi nhitng quy dinh va diéu luat.

Anh (UK)

Bao cao nay dwoc phan ph0| b&i Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") dwoc cép phép va quy dinh béi Co quan dich vu tai chinh va
chi cho muc dich cung cap thong tin. Bao cao nay khong nham muc dich phan phéi t&i nhitng ky ca nhan nao dwoc dinh nghia & khach hang ca nhan dwoc
quy dinh tai Luat vé thi trwdng va dich vu nam 2010 tai UK. B4t ky sy bao gdbm nao clia bén th&r ba nao d&u chi cho sy thuan tién clia ngwdi nhan va céng ty
khéng chiju bt ky trach nhiém nao déi v&i nhivng binh luan hay tinh chinh xéc, va viéc tiép can nhitng méi lién hé nhw thé Ia rdi ro riéng cta nhirng c& nhan.
Khéng diéu ndo trong bao cdo nay dwoc xem nhw nhivng tw van vé thué, ké toan hodc luat phap va nhirng ngudi nhan phi hop nén tham khao véi nhitng cor
quan tw van thué doc lap.

28 February 2014 Page 6 of 8



ETF VNM — Co cau danh muc dinh ky

Coéng bo théng tin

Cong bd té chirc hop phép

Malaysia: Bao cao nay dugc phat hanh va phéan phéi tai Malaysia b&i Maybank Investment Bank Berhad (15938-H), la mét t6 chirc tham gia vao Bursa
Malaysia Berhad va mét té chirc dwoc cap phép dich vy va thi trweng tai chinh dwoc ban hanh béi Uy ban Chirng khoan Malaysia. Singapore: Bao céo nay
dwoc phat hanh va phan phéi tai Singapore béi Maybank KERPL (Co Reg No 197201256N) dwoc quy dinh béi Co quan Tién té Singapore. Indonesia: PT
Kim Eng Securities (‘PTKES”) (Reg. No. KEP-251/PM/1992) 1& mét td chirc ctia Thj trwdng chirng khoan Indonesia va duoc quy dinh bdi BAPEPAM LK.
Thailand: MBKET (Reg. N0.0107545000314) la mét thanh vién cda Thi trwéng chirng khoan Thai Lan va dwoc quy dinh bdi Bé tai chinh va Uy ban ching
khoan. Philippines: MATRKES (Reg. No.01-2004-00019) 1& mét thanh vién cla Thi trwdng chirng khoan Philippines va dwoc quy dinh bdi Uy ban chirng
khoan. Viét Nam: Cong Ty Tnhh Mot Thanh Vién Chirng Khoan Maybank Kim Eng (gidy phép sé 117/GP-UBCK) duoc cap phép béi Uy ban ching khoan nha
nuwéc Viet Nam. Hong Kong: KESHK (Central Entlty No AAD284) duwgc quy dinh Uy ban thj trwdng twong lai va chirng khoan. An Bé (India): Céng ty chirng
khoan Kim Eng An D6 (“KESI”) 1a thanh vién cta Thi treong chirng khoan quéc gia An D6 (Reg No: INF/INB 231452435) va thi tredng chirng khoan Bombay
(Reg. No. INF/INB011452431) va duoc quy dinh bdi Hoi ddng thj trwdng chirng khoan An D6. KESI dwoc dang ky véi SEBI tai Didu 1 Merchant Banker (Reg
No 2377538) dwgc cap phép va quy dinh béi Co quan dich vu tai chinh.

Tuyén bé lgi ich

Malaysia: MKE va dai dién co thé gitr nhirng vi tri hogic ¢ loi ich quan trong déi voi nhirng ¢b phiéu dwoc dé cap tai day va co thé c6 nhiing hoat dong khac
nhw tao lap thi trudng hoac c6 thé c6 nhing cam két phat hanh hoac lién quan dén nhirng b phiéu d6 va ciling cé thé thwe hién hodc tim kiém nhirng dich vu
ngan hang dau tw, tw van va nhirng dich vu khac hoac cé lién quan dén nhirng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khéng c6 bét ct loi ich nao trong nhitng cong ty dwoc khuyén nghi
trong bao céo nay.

Thailand: MBKET c6 thé c6 quan hé kinh doanh véi hoac co thé 1a t6 chic phat hanh quyén mua phéi sinh trén nhwng cb phiéu hoac céng ty dwoc dé cap
trong bao cao nay. Do dd, nha dau tw nén tw cé nhitng danh gia tredce khi quyet dinh dau tw. MBKET, chuyén vién va nhung glam déc, nhirng tb chirc lién
quan va/hoadc nhan vién c6 thé cé loi ich va/hodc nhirng cam két phat hanh di véi nhitng cb phiéu dwoc dé cap trong bao céo nay.

Hong Kong: KESHK c6 thé co loi tich tai chinh lién qua d@én tb chirc phat hanh hoc to chirc niém yét maoi tiém néng dwoc dinh nghla b&i nhirtng quy dinh
trong diéu 16.5(a) ctia Quy dinh vé Pao drc nghé nghiép ca nhan tai Hong Kong duoc cAp phép va dang ky véi Uy ban thj trudng cb phiéu va twong lai.

Vao ngay 20/8/2012, KESHK va chuyén vién phan tich phu trach khéng c6 bét ky lgi ich ndo trong nhirng cong ty dwoc khuyén nghj trong béo céo nay.

MKE c6 thé, trong ba nam qua, dich vu nhw la td chirc phu trach phéat hanh va déng phu trach phat hanh cd phiéu ra cong ching cho nhirng td chire dwoc dé
cap trong bao cao nay va cché cung cap hodc da cung cap trong 12 thang qua nhi*ng tw van hodc dich vu dau tw lién hé den viéc dau tw va co thé& nhan thu
lao tir nhirng dich vu cung cap cho nhirtng cong ty dwgc dé cap trong bao céao nay.

Nhitng khuyén céo khac

X&c nhan déc lap caa chuyén vién phan tich

thng quan diém duoc dé cap trong bao céo nay phan anh chinh xac nhirng quan diém cé& nhan clia chuyén vién phan tich vé bét ky hoac tt ca cac cb phiéu

ho3c t6 chirc phat hanh; va chuyén vién phan tich da, dang va s& khong cé bét ky su bbi thwéng nao truc tiép va gian tiép lién quan dé nhizng khuyén nghi
hoac quan didm dwoc dwa ra trong bao céo nay.

Lwu y (Reminder)

Cac chirng khoan cu tric 1a nhirng cong cu phire tap, tiéu biéu nhu bao gdm mirc d6 rdi ro cao va nham muc dich ban cho nhitng nha dau tw cao cép, nhirng
ngudi c6 thé hiég v{a chép nhép nhirng rdi ro lién quan. Gié‘tri thi trwong cla nhirng cht’rng khoan cAu tric (structured securities) cé thé bi anh hudng béi
nhitng thay ddi vé yéu té kinh t&, tai chinh va chinh trj (bao gom nhwng khong gi6i han lai suat hién tai va twong lai), thoi gian dao han (time to maturity), dieu
kién thj trwo’ng va nhi¥ng bién déng va chét lwvong tin dung ctia t chire phat hanh hodc bdo lanh phat hanh. Nhirng nha dau tw quan tam dén viéc mua nhirng
san pham cAu triic nén cé nhirng phan tich riéng v& san pham nay va tham khao vai cac td chire tw van chuyén nghiép vé& nhiing rii ro lién quan dén giao dich
mua.

Khoéng phan nao clia bao céo nay c6 thé dwec sao chép, sao in hodc |4p lai trong bat ky hinh thirc nao hodc phan phéi lai ma khéng c6 sw déng ¥
cta MKE.

Hé théng khuyén nghi dau tw
Maybank Kim Eng Research st dung hé théng danh gia nhw sau

MUA Tbéng loi nhuan ky vong trong 12 thang hon 15%
GIlr Tbéng loi nhuan ky vong trong 12 thang gitra -15% t6i 15%
BAN Téng lei nhuan ky vong trong 12 thang dwéi -15%

Ap dung khuyén nghi dau tw

Chuyén vién phan tich duy tri viéc phan tich cac cb phiéu va danh séch cb phiéu cé thé dwoc didu chinh tly theo yéu cau tirng thoi diém. Khuyén nghi dau tw chi 4p
dung cho céc cb phiéu trong danh sach. Bao céo vé cac cong ty khdng nam trong danh sach sé& khong thwe hién dinh gia va khuyén nghi.

M6t sé tir viét tat st dung trong bao céo

Adex = Advertising Expenditure
(chi phi audna cao)
BV = Book Value
(qi tri s6 sach)
CAGR = Compounded Annual Growth Rate
(tana tredna kén)
Capex = Capital Expenditure
(d4u tw TSCD)
CY = Calendar Year
(Nam theo dwona lich)
DCF = Discounted Cashflow
(chiét khdu dona tién)
DPS = Dividend Per Share
(cb tre 1 cb phan)
EBIT = Earnings Before Interest And Tax
(Loi nhuan trvée thué va 1ai vav)
EBITDA = EBIT, Depreciation And Amortisation
(Loi nhuan trwée thué. 14 vav va khau hao)
EPS = Earnings Per Share
(Loi nhuan 1 cb phan)
EV = Enterprise Value
(aia tri doanh nahién)
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FCF = Free Cashflow

(dona tien tw do)
FV = Fair Value

(Gia tri thi trwona)
FY = Financial Year
(Nam tai khoa)
FYE = Financial Year End
(két thuc nam tai khoa)
MoM = Month-On-Month

(so v&i thana trwée)
NAV = Net Asset Value
(i& tri tai san rona)
NTA = Net Tangible Asset
(qia tri tai san hiru hinh rona)
P = Price

(aid)
P.A. = Per Annum

(hana nam)
PAT = Profit After Tax

(Loi nhuan sau thué)
PBT = Profit Before Tax

(Loi nhuan trwée thué)

PE = Price Earnings - .
(Gia / loi nhuan trén méi cd phan)
PEG = PE Ratio To Growth

(hé sé PE tana trwédna)
PER = PE Ratio

Hé sé PIE
QoQ = Quarter-On-Quarter

(so v&i auv treée)
ROA = Return On Asset

(tV suat loi nhuan trén tdna tai san)
ROE = Return On Equity

(tV suAt loi nhuan trén tna vén)
ROSF = Return On Shareholders’ Funds

(tV suét loi nhuan trén VCSH)
WACC = Weighted Average Cost Of Capital

(Chi phi vén binh auan)
YoY = Year-On-Year

(so v&i cuna kv nam truéc)
YTD = Year-To-Date

(Iciv ké tir dAu nam dén naav hién tai)
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