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BAO CAO TUAN THI TRUONG CHU’'NG QUYEN
Ky bao cao: 16/09/2021-22/09/2021

- VNIndex nhin chung van giao dich trong bién d6 quen thudc clia thang 9, khodng gia 1330-1350. Thj trwérng da cé phién kiém nghiém do
tin cay cla vling gia nay vao phién thr Ba trong tudn do lo ngai rdi ro tr thj trworng trai phiéu va bt dong san Trung Quéc thdng qua db vé&
tai Evergrande, v&i dot gidm manh trong phién pha v& méc hd tro 1330 va tao do tréng gia (gap) so véi phién lién k&. Tuy nhién, thi trvéng
cling da kiém nghiém thanh céng va xac nhan viing gia tich Ity 1330-1350 c6 lwc cau bat day Ién nham dén séng mé clra kinh doanh tré
lai cGia nhidu nganh nghé trong Q4.21. Dong tién van chi tap trung vao nhém vén hoa viva (VNMID) va nhd (VNSMALL). Trén VN30, dong
cb phiéu tiéu dung ban I& van 1a diém sang chinh (MSN, MWG, VNM). Thanh khoan binh quan VNINDEX va VN30 d&u cé sw cai thién nhe
trong tudn qua, 1an lwot, tang t mdc 20,000 ty/phién 1én 22,000 ty/phién (VNINDEX) va téng tir mirc 8,500 ty/phién I&n 9,000 ty/phién
(VN30).

- Gia tri giao dich va khéi lwong giao dich cla thj trwong chung quyén tang nhe, 1an lwot ting 6% va 5% so véi tuan trwde d6. TS chire
phat hanh MBS mé& rong danh muc v&i 8 ma chung quyen ma&i niém yét. Ngoai ra, t6 chirc phat hanh KIS tiép tuc phat hanh IPO 12 ma
chirng quy&n méi. Diéu nay gilp da dang san phdm dé nha dau tw lwa chon. Trong tudn qua, top cac ma chirng quyén duoc nha dau tw
giao dich nhiéu nhat bao gbm: CMWG (trong d6 CMWG2104 clia ACBS dat gié tri giao dich cao nhét), CNVL, CFPT, CHPG va CVJC.
Danh gia tdng th&, chiing t6i nhan thay thj trwéng chivng quyén da quay lai mirc dinh gia hop ly sau dot séng IPO trong quy 2. Hién tai, chi
s6 dinh gia Implied Volatility toan thj trud'ng quanh méc 60-70% nén nhidu ma chirng quyén da tao ra gia tri don by sinh 161 gap 3-5 lan so
v&i dau tu tai san co s&. Ddng thdi, thi trwdng chirng quyén dang thiéu dong tién tham gia nén mé ra rat nhidu co hoi dau tw véi gia rat
thap va tham chi 1a léch gia gitra cac chirng quyén clia ciing nhém tai san co s&. Ching t6i danh gia chirng quyén dang la kénh dau tw hdp
dan danh cho s6ng Q4/2021 va Q1/2022.

Bang 1. Théng ké ting trwdng quy mé thi triwdng chibng quyén

Tang trwd
anglr’ong g 5pgay TB 10ngay TB20ngay TB50ngay TB 100 ngay TB 200 ngay

(w-0-w)
Gia tri giao dich (ty/ngay) 6% 51 49 39 31 61 81
KLGD ( triéu hd/ngay) 5% 23 23 18 12 13 20

Nguoén: FiinPro, ACBS

Bang 2. Top 10 méa cw c6 gia tri giao dich cao nhat trong 5 phién
GTGD TB 5D (triéu Implied Vol

STT M& CW ddng) ) Vol 30D (%) Vol _60D (%) Vol 90D (%) Vol 200D (%) TCPH
1 CMWG2104 4,805 61 34.49 4451 39.52 35.16 ACBS
2 CNVL2103 3,643 58 10.48 26.44 30.16 34.71 SSl
3 CPDR2102 2,795 153 34.52 32.16 35.71 36.90 KIS
4 CFPT2105 2,638 74 18.04 28.04 28.75 31.81 SsI
5 CHPG2109 2,539 66 26.78 36.95 38.01 37.71 VCSC
6 CVvJC2101 1,926 46 19.52 18.91 22.56 24.70 SSl
7 CVRE2107 1,596 181 31.11 38.69 38.38 39.31 KIS
8 CVNM2107 1,498 74 20.16 20.45 19.74 25.95 HCM
9 CSTB2107 1,282 76 28.08 36.31 42.03 45,58 SSI
10 CNVL2102 1,262 0 10.48 26.44 30.16 34.71 KIS

Ngubn: Bloomberg, ACBS

Bang 3. Thong ké théng sé thi trwdng ctia cac chivng quyén do ACBS phat hanh

- Implied GTGD TB 5D Gia dong ctra Gia thwe hién  Sé lwong phat
TCPH Ma CW \70| Delta Gamma Vega Theta (triéu ddng) CKCS !(;So) (éx) : hén.h (iv?:)
ACBS CTCB2101 0% 1.000 0.000 0.00 0.00 1,134 50,500 31,000 2,000,000
ACBS CMWG2104 61% 0.863 0.004 27.74 16.19 4,805 125,700 89,699 5,000,000
ACBS CFPT2104 119% 0.727 0.007 14.47 12.10 601 93,200 79,160 7,000,000
ACBS CHPG2110 121% 0.715 0.013 15.91 12.94 732 50,900 44,000 10,000,000
ACBS CMSN2104 66% 0.781 0.004 16.30 10.40 Silg 147,000 118,000 5,000,000
ACBS CTCB2105 95% 0.722 0.009 27.27 6.12 219 50,500 45,000 10,000,000
ACBS CVNM2108 84% 0.737 0.010 14.40 9.11 337 91,500 78,640 5,000,000
ACBS CVRE2105 80% 0.618 0.022 7.30 2.78 173 28,450 30,000 5,000,000

Ngubn: Bloomberg, ACBS
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Biéu db 4. Ty trong gia tri giao dich trong 1 thang gan nhat  Biéu db 5. Twong quan thanh khoan thj trwéng chirng quyén va

theo TSCS thi trwwo'ng co’ s&
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Nguén: Bloomberg, FiinPro, ACBS

Do thi 6. Twong quan dién bién thi triedng co sé (VN30 Index) va gia tri giao dich trén thi triedng chirng quyén
CW_GTGD: ty déng
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Nguén: Bloomberg, FiinPro, ACBS

D6 thi 7. Bién dong Vol va gia ctia VN30Index
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Nguén: Bloomberg, FiinPro, ACBS
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Do thi 8. Twong quan gitra gia cé phiéu HPG, TCB, MWG, VNM, VRE, MSN, FPT & VN30index
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Nguén: Bloomberg, ACBS

D6 thi 9. Bién déng Vol cua HPG, TCB, MWG, VNM, VRE, MSN & FPT
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Bang 10. Théng ké hoat déng phat hanh CW

Tham s6

Téng s ma CW dang giao dich

Téng sb té chirc phat hanh (c6 ma CW dang giao dich)
Top 5 ma CKCS c6 GTGD CW nhidu nhét

Nguén: Bloomberg, ACBS

Tuan nay Tuan trwéc

53 58

6 5
MWG>HPG>NVL>FPT>VRE HPG>MWG>MSN>NVL>TCB

Bang 11. Thi phan TCPH

Tén  Thiphan Thi phén theo sé

TCPH theo GTGD lwong CW
SSI 38% 31%
KIS 20% 21%
ACBS 20% 15%
MBS 9% 15%
VCSC 7% 6%
HCM 6% 12%

Nguédn: Bloomberg, ACBS

Nguwoi thuwe hién bao cao:
Huynh Minh Tun - Ding Birc Cuwéng
Chuyén vién Phan tich

Nguén: Bloomberg, ACBS

Bang 12. Théng ké s6 lwong chivng quyén sdp dao han

Trong 5 N 5 5
ngay 5-10 ngay  10-30 ngay >30 ngay
S6 lwong cw 2 3 8 40

Nguén: Bloomberg, ACBS

Bang 13. Thong ké trang thai cac chirng quyén dang giao dich

Tham sb Gia tri
S6 lweng cw dang giao dich 53
Trong dé:
IT™M 21
OTM 32

Nguén: Bloomberg, ACBS
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KHUYEN CAO
Xac Nhan Cua Chuyén Vién Phan Tich

Chung tdi, cac tac gia clia ban béao céo phan tich nay, xac nhan réng (1) cac quan diém dwoc trinh bay trong ban bao céo
phan tich nay la cta chang tdi (2) ching tdi khdng nhan dwoc bat ky khoan thu nhap nao, truc tiép hodc gian tiép, tr cac
khuyén nghi hodc quan diém dworc trinh bay dé.

Cong Bo Thong Tin Quan Trong

ACBS va cac td chirc c6 lién quan clia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy
phép kinh doanh clia ACBS véi cac cong ty dwoc trinh bay trong ban bao céo phan tich nay. Danh muc dau tw trén tai
khoan tw doanh ching khoan ctia ACBS ciing c6 thé cé chirng khoan do cac cong ty nay phat hanh. Vi vay nha dau tw nén
lwu y rdng ACBS c6 thé c6 xung dot loi ich & bét ky thei diém nao.

ACBS phat hanh nhiéu loai bao céao phan tich, bao gbm nhwng khdng gi¢i han & phan tich co ban, phan tich c¢b phiéu, phan
tich dinh lwgng hodc phan tich xu hwéng thi trwdng. Cac khuyén nghj trén méi loai bao céo phan tich cé thé khac nhau,
nguyén nhan xuét phat tir sy khac biét vé thdi han dau tw, phwong phap phan tich ap dung va cac nguyén nhan khac.
Tuyén Bo Mien Trach Nhiém

Ban bao céo phan tich nay chi nham muc dich cung cép théng tin, ACBS khong cung cip bat ky bao dam rd rang hay ngu y
nao va khong chiu trach nhiém vé sy phil hop cla cac théng tin chra dwng trong bao cdo cho mét muc dich s& dung cu
th&. ACBS sé& khong xem nhirng ngudi nhan bao céo, khéng nhan truc tiép tr ACBS, 14 khach hang ctia ACBS. Gia chirng
khoan dwoc trinh bay trong két luan ctia bao céo (néu cé) chi mang tinh tham khao. ACBS khéng d& nghi hodc khuyén
khich nha dau tw tién hanh mua hodc ban bat ky chirng khoan nao dwa trén béo céo ndy. ACBS, cac tb chirc lién quan
clia ACBS, ban quan ly, déi tac hodc nhan vién ctia ACBS sé khong chiu trach nhiém cho bat ky (a) cac thiét hai
trwe tiép, gian tiép; hodc (b) cac khoan tdn that do mét lgi nhuan, doanh thu, co’ héi kinh doanh hoic cac khoan tén
that khac, ké ca khi ACBS da dwoc thong bao vé kha nang xay ra thiét hai hodc ton that dé, phat sinh tir viéc s
dung ban bao céo phan tich nay hodc théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS, cac théng tin khac
trong ban béo céo nay dwoc thu thap tlr cac ngudn ma ACBS cho réng dang tin cay, tuy nhién ACBS khong bao dam tinh
day dd va chinh xac cla cac théng tin d6. Cac quan diém trong béo céo c6 thé bj thay déi bat ky lic nao va ACBS khong c6
nghfa vu cap nhat cac thong tin va quan diém da bj thay déi d6 cho nha dau tw da nhan bao céo nay.

Ban béao céo cé chira dwng cac gia dinh, quan diém cha chuyén vién phan tich, tdc gia ctia bao cdo, ACBS khong
chiu trach nhiém cho bat ky sai s6t nao cta ho phat sinh trong qué trinh lap béo céo, dwa ra cac gia dinh, quan
diém.Trong twong lai, ACBS c6 thé sé phat hanh cac ban bao céo c6 théng tin mau thuan hodc tham chi cé néi
dung két luan di ngworc lai hoan toan véi ban bao cédo nay. Cac khuyén nghi trong ban bao céo nay hoan toan la cla
riéng chuyén vién phan tich, cac khuyén nghi dé khdng dwoc dwa ra dwa trén céc loi ich ctia bat ky ca nhan td chirc nao,
ké ca loi ich cia ACBS. Ban bao céo nay khéng nham dua ra cac 161 khuyén dau tw cu thé, cling nhw khdng xem xét dén
tinh hinh va diéu kién tai chinh cta bat ky nha diu tw ndo, nhirng ngw®i nhan ban bao céo nay. Vi vay cac chirng khoan
dwoc trinh bay trong ban bao céo co thé khéng phu hop véi nha dau tw. ACBS khuyén nghi rdng nha dau tw nén tw thuc
hién danh gia doc lap va tham khao thém y kién chuyén gia khi tién hanh dau tw. Gia tri va thu nhap dem lai tlr cac khoan
dau tw co thé thay dbi hang ngay tly theo thay ddi ctia nén kinh té va thj trwdng chirng khoan. Cac két luan trong béo céo
khéng nhdm tién doan thuc t& do dé né co thé khac xa so véi thue té, két qua dau tw cla qua khtr khéng bdo dam cho két
qua dau tw cla twong lai.

Ban b&o céo nay c6 thé khong dweec phat hanh rong rai trén phwong tién théng tin dai ching hay dwoc st dung,
trich dan b&i cac phwong tién thong tin dai ching ma khéng c6 sw déng y trwéc bang van ban ctia ACBS. Viéc sir
dung khéng c6 sw ddng y ciia ACBS sé bi xem la bat hop phap va ca nhan, té chirc vi pham c6 nghia vu bdi thwong
moi thiét hai, tén that (néu cé) da gay ra cho ACBS tir sw vi pham dé.

Trong trweng hop québc gia clia nha dau tw nghiém cAm viéc phan phdi hodc nhan cac bao céo phan tich nhw thé nay thi
nha dau tw can hly ban bao cao nay ngay lap tirc, néu khong nha dau tw sé hoan toan tw chiu trach nhiém.

ACBS khéng cung cap dich vu tw van thué va khéng ndi dung nao trong ban bao céo nay dwoc xem nhw ¢é ndi dung tw van
thué. Do do khi lién quan dén van dé thué, nha dau tw can tham khao y kién clia chuyén gia dwa trén tinh hinh va diéu kién
tai chinh cu thé clia nha dau tw.

Ban bao céo nay co thé chira dwng cac duwong dan dén trang web ctia bén thi ba, ACBS khong chiu trach nhiém déi voi
ndi dung trén céc trang web nay. Viéc dwa dwdng dan chi nhdm muc dich tao sw thuan tién cho nha dau tw trong viéc tra
ctu théng tin; do d6 nha dau tw hoan toan chiju cac rii ro khi truy cap cac trang web nay.

© Copyright ACBS (2021). Moi quyén s& hivu tri tué va quyén tac gia la cia ACBS valhodc chuyén vién phan tich.
Ban b&o céo phan tich nay khéng dwoc phép sao chép, toan bd hodc mét phan, khi chwa c6 sw déng y bang van
ban cua ACBS.
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