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Téng quan - Ki ddo danh muc ETF thiba 2018

Trong ki tai co cdu danh muyc 1an th ba nay, FTSE sé& céng bé két qua vao ngay thu 6
dau tién clia thang 9, trong khi d6 MVIS sé& céng bé vao ngay thir sdu cla tuan tiép theo
(14/09). Ngay giao dich cua ca hai quy ngoai theo dé sé& dién ra vao 21/09 téi day, mot
tuén sau khi MVIS céng b ty trong mdi clia danh muc.

Dua trén lich st giao dich c8 phiéu, chung téi du phéng FTSE s& mua vao VHM, GEX va
HNG, thay cho BMP. V& quy ngoai con lai, MVIS sé& ddo danh muc theo hai kha nang: (1)
thém VHM, GEX thay cho hai ma chiing khoadn VCG va 098250 KQ (mgt ching khoan
ngoai clia cdng ty Mcnex), hodc (2) chi sé& xay ra thay d8i vi thé gitta VCG bang cp GEX.

Du phéng FTSE - VHM, HNG, GEX thay thé BMP

Tai ki co cdu 1an ba, vdi viéc VHM thda man moi chi tiéu, c8 phi€u I&n thi nhi trén san
ching khoan trong nudc nay dugc udc tinh sé& thudc nhom chiém ty trong cao nhat
trong danh muyc cuia chi s6 FTSE Vietnam; theo sau do6 sé& la 2 ga khéng 16 VNM va VIC.
Dua theo tinh toan clia chiing téi, ca ba ma c8 phiéu déu sé& chiém muc téi dama FTSE
cho phép la 15% t8ng tai san rong (TSR).

Quy FTSE hién nay Udc tinh Co cdu méi

Thanh phan Thi gia Vén héa Sécp Tytrong Sécp Tytrong ThaydSicp Ghichu
VHM 111.500 298.777 = 0,0% 9.852.062 15,0% 9.852.062 MO
VNM 162.200 235.385 6.534.212 14,5% 6.772.534 15,0% 238.322

VIC 104.000 331.929 11.175.256 15,9% 10.562.548 15,0% (612.709)

MSN 90.600 95.424 10.707.035 13,2% 7.489.346 9,3% (3.217.689)

NVL 65.000 59.429 6.602.921 5,9% 9.109.948 8,1% 2.507.027

VCB 62.000 223.062 6.447.980 5,5% 9.085.837 7,7% 2.637.858

VRE 40.700 77.374 21.159.705 11,8% 10.592.767 59% (10.566.938)

HPG 38.350 81.452 23.636.691 12,4% 7.020.296 3,7% (16.616.395)

SSI 30.200 15.095 8.181.169 3,4% 7.158.669 3,0% (1.022.500)

ROS 41.900 23.782 2.965.403 1,7% 4.091.326 2,3% 1.125.923

PLX 68.000 78.799 4.024.708 3,7% 2.358.986 2,2% (1.665.722)

TCH 28.850 10.192 3.932.042 1,5% 5.256.806 2,1% 1.324.763
HNG 15.900 14.101 = 0,0% 8.864.901 1,9% 8.864.901 MO
GEX 30.500 12.400 = 0,0% 4.091.104 1,7% 4.091.104 MO
SBT 19.750 9.785 5.785.730 1,6% 5.946.447 1,6% 160.717

STB 11.300 20.381 12.291.016 1,9% 8.095.872 1,2% (4.195.144)

PDR 26.400 7.033 2.965.009 1,1% 3.292.936 1,2% 327.927

KBC 12.450 5.849 4.804.980 0,8% 4.810.556 0,8% 5.576

PVD 15.550 5.953 4.034.286 0,9% 3.626.877 0,8% (407.409)

HSG 10.750 4,138 3.886.808 0,6% 3.515.859 0,5% (370.948)

HBC 22.900 4.460 1.817.522 0,6% 1.521.326 0,5% (296.196)

Cll 26.100 6.387 3.233.580 1,2% 1.258.714 0,4% (1.974.867)

DXG 27.800 9.517 3.810.205 1,4% 375.560 0,1% (3.434.645)

BMP 53.500 4.380 905.564 0,7% = 0,0% (905.564) T/khodn

Nguédn: Bloomberg, ACBS udc tinh; sé ligu ngay 24/08/2018; don vi: ty déng
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Xét vé hai cp thanh phan mgi con lai, HNG va GEX duy kién sé& 1an lugt chiém 1,9% va
1,7% gia tri danh muc. V&i viéc thém cd ba cp méi nay vao ré muc dau tu, don vi quan
ly quy db x-trackers FTSE Vietnam sé& phai chi ra khoang 1,3 ngan ty déng. Bén canh
do, ty trong mai clia hai ma VCB va NVL dugc ki vong sé tang Ién, véi gia tri mua vao
dugc udc tinh lan lugt dat 164 ty déng va 163 ty déng.

3 chiéu ngugc lai, bat ngudn tur viéc thanh khoan tut gidm bat ngd trong thdi gian qua,
khoang 905.504 cp BMP sé& dugc banra. Thémvao do, HPG, VRE va MSN déu sé bjthanh
ly bét, trong d6 HPG sé bj ban ra gan 16,6 triéu cp (tuang duong 637 ty déng), theo sau
do1a 10,6tr i€u cp VRE (~430 ty déng) va 3,2 triéu cp MSN (~292 ty déng).

Trong ki cad c8u danh muc Ian ndy, chung téi udc tinh db x-tracker FTSE Vietnam ETF
sétdng thém khodng 3,7 ngan ty déng thanh khoan cho thj truéng

Du phong MVIS - Kha nang dac cach VHM

Do trong qua khi MVIS da ting co tién 1é dac cach cho c8 phiéu chua hoan toan dap ting
diéu kién dé dugc thém vao danh muc, ching téi suy xét dén haivién canh cé thé xay ra
tai ki co cdu lan nay. Thé nén, ching tbi cho rdng sé co haikich ban cé kha nang xay ra,
tuy thudc vao viéc co hay khéng dac cach danh cho VHM.

KICH BAN 1: Phuong phap théng thudng, GEX thay thé VCG

Xét don thuan vé mat ky thuat dua trén quy tac co cdu cia MVIS, trong dgt dao danh
muc ki nay da co6 bon cp thanh phan vi pham yéu cau vé quy md, bao gém DPM, NT2,
VCG va cp ngoai clia cong ty Mcnex (Ma: 097520 KQ). Tuy nhién, do viéc loai bd nhiing
cp thanh phéan khéng dat yéu cau nay sé gidm téng sé cé phiéu trong danh muc cla
MVIS xudng dudi 25 m3, thé nén chi duy nhat VCG bi loai khdi danh muc. Theo do, viéc
loai bd VCG sé& khién cho 8,7 triéu cp cla cp niém yét trén san Ha Ni sé bj ban ra vao
ngay giao dich, tuong duong gia trj giao dich dat 162 ty dong. Thay vao d6, GEX sé& dugc
VanEck thém vao danh muc, théng qua viéc mua vao gan 12,7 triéu cp (tuong duong
386ty déng), dé dat mirc ty trong mdila 4,5% TSR cla quy.

Ngoaira, ching téi cho rang ap luc ban ctia quy VanEck sé& dat nang 1én NVL, BVH va cp
ngoai cla céng ty SoCo International (SIA LN), nham huy ddng cho viéc mua vao GEX
va tai cd cdu danh muc. Cu thé han, VanEck dugc du phong sé ban ra khodng 342 ty
déng cp NVL, 116 ty déng ma SIA LN va 101 ty déng tir BVH, va déng thdi mua vao 6,5
triéu cp HPG va 21,6 triéu cp STB.

Nhin chung, vé&i kich ban dau tién, VanEck s& dong gop gan 2,4 ngan ty déng thanh
khodn cho thi trudng dua trén nhiing thay di nhu trén, va dong tién thuan tur VanEck
dé vao thj trudng Viét Nam udc tinh s& vao khoang 293 ty déng.
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Thénh Thi gié Yé’n tiéa Quy MIVS hién nay Uédc tinh Co cdu méi o
phan Thitruong Sécp Tytrong Sécp Tytrong ThaydGicp Ghi chu
VNM 162.200 117.692 4.042.840 7,6% 4.235.240 8,0% 192.400

VIC 104.000 99.579 6.898.232 8,4% 6.605.346 8,0% (292.886)

HPG 38.350 48.871 9.163.703 4,1% 15.673.703 7,0% 6.510.000

MSN 90.600 38.170 6.723.290 7,1% 6.160.615 6,5% (562.675)

VRE 40.700 34.818 10.737.390 5,1% 12.658.895 6,0% 1.921.505

VCB 62.000 22.306 8.978.382 6,5% 7.617.456 5,5% (1.360.926)

NVL 65.000 20.800 11.859.366 9,0% 6.605.346 5,0% (5.254.020)

STB 11.300 19.362 12.549.712 1,7%  34.195.819 4,5% 21.646.107

GEX 30.500 9.300 = 0,0% 12.669.271 4,5% 12.669.271 MO
1476 TT 284.598 50.597 1.332.160 4,4% 1.357.748 4,5% 25.588

7730JT 1.008.370 22.295 373.000 4,4% 383.205 4,5% 10.205

090460 KQ 492.679 10.698 660.205 3,8% 784.310 4,5% 124.105

SSI 30.200 9.057 11.739.441 4,1% 12.767.383 4,5% 1.027.942

BVH 88.100 6.175 4.126.466 4,2% 2.983.737 3,1% (1.142.729)

2199 HK 18.098 6.024 13.761.000 2,9% 14.170.050 3,0% 409.050

ROS 41.900 5.946 7.143.531 3,5% 6.040.791 2,9% (1.102.740)

TCH 28.850 5.606 8.508.610 2,9% 8.271.498 2,8% (237.112)

SIALN 29.062 5.526 12.081.609 4,1% 8.095.088 2,7% (3.986.521)

SBT 19.750 5.381 9.810.925 2,3% 11.599.709 2,7% 1.788.784

105630 KP 383.892 5.202 834.953 3,7% 576.916 2,6% (258.037)
025320KQ 64.017 3.844 3.331.320 2,5% 2.556.312 1,9% (775.008)

KDC 30.000 3.702 3.192.190 1,1% 5.253.108 1,8% 2.060.918

DPM 17.750 2.778 5.864.650 1,2% 6.663.780 1,4% 799.130

NT2 26.450 2.284 4.314.199 1,3% 3.676.542 1,1% (637.657)
097520KQ 334.729 2.012 344.549 1,3% 255.906 1,0% (88.643)

VCG 18.500 = 8.747.497 1,9% = 0,0% (8.747.497) Quy mo

Nguén: Bloomberg, ACBS udc tinh; sé liéu ngay 24/08/2018; don vi: ty déng
KICH BAN 2: Pac cach VHM, GEX thay thé VCG va 097520 KQ

Vi vj thé dang ké trén thj trudng ching khoan trong nuéc, VHM dugc ki vong cao sé&
trd thanh cp thanh phan mdai trong ki co cdu danh muc 1an thiba trong ndm 2018, do
cp bat ddng san nay théa man hau nhu moi yéu cau vé quy mé, thanh khoan, ty 1& tha
n&i, du tiéu chi thai gian niém yét van con han ché. Theo d6, khoang 5,4 triéu cp VHM
va 11,6 tri€u cp GEX (Ian lugt tucng duong 601 ty va 355 ty déng) sé dugc mua vao, va
giéng nhukich ban trén, VCG sé bj loai bd cling v&i cp ngoai clia cdng ty Mcnex (ma
097520 KQ) vdi cung nguyén nhan vé quy mé.

Nham huy déng dong tién cho viéc thém vao VHM va GEX, VanEck dy kién sé& giam ty
trong clia NVL, BVH va VCB théng qua viéc ban ra lan lugt 5,9 triéu cp (~384 ty déng),
1,4 triéucp (~128 ty déng), va 2,1 triu cp (~127 ty déng).

Vé t8ng thé, trong kich ban thi hai ndy, VanEck s& dong gép khoadng 3,1 ngan ty déng
thanh khoan cho thij trudng, déng thdi bom vao hon 470 ty déng vao thj trudng chiing
khoan Viét Nam.
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Thénh Thi gié Yé’n tiéa Quy MIVS hién nay Uédc tinh Co cdu méi o
phan Thitruong Sécp Tytrong Sécp Tytrong ThaydGicp Ghi chu
VNM 162.200 117.692 4.042.840 7,6% 4.235.240 8,0% 192.400

VIC 104.000 99.579 6.898.232 8,4% 6.605.346 8,0% (292.886)

VHM 111.500 73.504 = 0,0% 5.390.910 7,0% 5.390.910 MOl
HPG 38.350 48.871 9.163.703 4,1%  14.554.153 6,5% 5.390.450

MSN 90.600 38.170 6.723.290 7,1% 5.686.722 6,0% (1.036.568)

VRE 40.700 34.818 10.737.390 5,1% 11.603.987 5,5% 866.597

VCB 62.000 22.306 8.978.382 6,5% 6.924.960 5,0% (2.053.422)

NVL 65.000 20.800 11.859.366 9,0% 5.944.812 4,5% (5.914.554)

STB 11.300 19.362 12.549.712 1,7%  34.195.819 4,5% 21.646.107

1476 TT 284.598 50.597 1.332.160 4,4% 1.357.748 4,5% 25.588

7730JT 1.008.370 22.295 373.000 4,4% 383.205 4,5% 10.205

090460 KQ 492.679 10.698 660.205 3,8% 784.310 4,5% 124.105

GEX 30.500 9.300 = 0,0% 11.645.025 4,1% 11.645.025 MO
SSI 30.200 9.057 11.739.441 4,1% 11.453.642 4,0% (285.799)

BVH 88.100 6.175 4.126.466 4,2% 2.676.715 2,7% (1.449.751)

2199 HK 18.098 6.024 13.761.000 2,9% 12.711.976 2,7% (1.049.024)

ROS 41.900 5.946 7.143.531 3,5% 5.419.204 2,6% (1.724.327)

TCH 28.850 5.606 8.508.610 2,9% 7.420.376 2,5% (1.088.234)

SIALN 29.062 5.526 12.081.609 4,1% 7.262.118 2,5% (4.819.491)

SBT 19.750 5.381 9.810.925 2,3% 10.406.119 2,4% 595.194

105630 KP 383.892 5.202 834.953 3,7% 517.552 2,3% (317.401)
025320KQ 64.017 3.844 3.331.320 2,5% 2.293.272 1,7% (1.038.048)

KDC 30.000 3.702 3.192.190 1,1% 4.712.572 1,6% 1.520.382

DPM 17.750 2.778 5.864.650 1,2% 5.978.089 1,2% 113.439

NT2 26.450 2.284 4.314.199 1,3% 3.298.233 1,0% (1.015.966)

VCG 18.500 = 8.747.497 1,9% = 0,0% (8.747.497) Quy mo
097520 KQ 334.729 = 344.549 1,3% = 0,0% (344.549) Quymd

Nguén: Bloomberg, ACBS udc tinh; sé liéu ngay 24/08/2018; don vi: ty déng

TGNG QUAN Ki CO CAU DANH MUC ETF

Nham phat hoa dién bién chung trong ngay giao dich ctia ki ca cdu nay (dyu kién vao ngay
21/09 t&i), chiing t6i t8ng hgp cac giao dich do hai quy ETF thyc hién va anh hudng cua
chung dén thi trudng trong nudc. Theo d0, ca VanEck Vietnam ETF va db x-trackers
FTSE Vietnam dugc du phéng sé cung cép tu 4,6 — 5,5 ngan ty thanh khoan trong ki tai
co cdu danh muc quy 3.

Trong ca hai kich ban, VHM va GEX la hai ma cp dugc mua vao manh nhat, déng thai &
chiéu ngugc lai, HPG, VRE, MSN va NVL sé phai chju ap luc ban kha I16n nham huy déng
cho viéc tai can bang quy vé muc ty trong mdi.

Cu thé hon, & kich ban thir 2 sé chiing kién viéc VHM dugc hut vao manh bai c3 hai quy
ETF ngoai véi gia tri giao dich udc tinh I&n t&i 1,7 ngan ty déng, tuong duong 15,2 triéu
c8 phiéu; trong khi véi kich ban truyén théng, chiriéng quy theo déi FTSE s& mua vao
9,8 triéu cp VHM (gén 1,1 ngan ty déng).
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KICH BAN 1: CACH TiNH THONG THU ONG CUA MVIS

No. r:ioc;:‘ang Thi gié Thay déi trong FTSE Thay déi trong MVIS Téng Cong

Sé cp Gia tri Sécp Gia tri Sé cp Gia tri
1 VHM 111.500 9.852.062 1.099 - - 9.852.062 1.099
2 GEX 30.500 4.091.104 125 12.669.271 386  16.760.374 511
3 STB 11.300  (4.195.144) (47) 21.646.107 245  17.450.963 197
4 HNG 15.900 8.864.901 141 - - 8.864.901 141
5 VCB 62.000 2.637.858 164 (1.360.926) (84) 1.276.931 79
6 VNM 162.200 238.322 39 192.400 31 430.723 70
7 KDC 30.000 - - 2.060.918 62 2.060.918 62
8 090460 KQ 492.679 - - 124.105 61 124.105 61
9 SBT 19.750 160.717 3 1.788.784 35 1.949.501 39
10 TCH 28.850 1.324.763 38 (237.112) (7) 1.087.652 31
11 DPM 17.750 - - 799.130 14 799.130 14
12 7730JT 1.008.370 - - 10.205 10 10.205 10
13 PDR 26.400 327.927 9 - - 327.927 9
14 2199 HK 18.098 - - 409.050 7 409.050 7
15  14767TT 284.598 - - 25.588 7 25.588 7
16 ROS 41.900 1.125.923 47 (1.102.740) (46) 23.183 1
17  SSI 30.200  (1.022.500) (31) 1.027.942 31 5.442 0
18 KBC 12.450 5.576 0 - - 5.576 0
19 HSG 10.750 (370.948) (4) = - (370.948) (4)
20 PVD 15.550 (407.409) (6) - - (407.409) (6)
21 HBC 22.900 (296.196) (7) = - (296.196) (7)
22 NT2 26.450 - - (637.657) (17) (637.657) (17)
23 097520KQ 334.729 - - (88.643) (30) (88.643) (30)
24 BMP 53.500 (905.564) (48) - - (905.564) (48)
25 025320KQ 64.017 - - (775.008) (50) (775.008) (50)
26 Cl 26.100  (1.974.867) (52) - - (1.974.867) (52)
27 VIC 104.000 (612.709) (64) (292.886) (30) (905.594) (94)
28 DXG 27.800  (3.434.645) (95) - - (3.434.645) (95)
29  105630KP 383.892 - - (258.037) (99) (258.037) (99)
30 BVH 88.100 - - (1.142.729) (101)  (1.142.729) (101)
31  PLX 68.000  (1.665.722) (113) - - (1.665.722) (113)
32  SIALN 29.062 - - (3.986.521) (116)  (3.986.521) (116)
33  VCG 18.500 - - (8.747.497) (162)  (8.747.497) (162)
34  NVL 65.000 2.507.027 163 (5.254.020) (342)  (2.746.993) (179)
35 MSN 90.600  (3.217.689) (292) (562.675) (51)  (3.780.363) (343)
36 VRE 40.700 (10.566.938) (430) 1.921.505 78  (8.645.434) (352)
37 HPG 38.350 (16.616.395) (637) 6.510.000 250 (10.106.395) (388)

Nguén: Bloomberg, ACBS udc tinh; gia cp vao ngay 24/08/18; don vj: ty déng
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KICH BAN 2: PAC CACH CHO VHM PUGC THEM VAO

No. r:ioc;:‘ang Thi gié Thay déi trong FTSE Thay déi trong MVIS Téng Cong

Sé cp Gia tri Sécp Gia tri Sé cp Gia tri
1 VHM 111.500 9.852.062 1.099 5.390.910 601 15.242.973 1.700
2 GEX 30.500 4.091.104 125 11.645.025 355 15.736.129 480
3 STB 11.300  (4.195.144) (47) 21.646.107 245 17.450.963 197
4 HNG 15.900 8.864.901 141 - - 8.864.901 141
5 VNM 162.200 238.322 39 192.400 31 430.723 70
6 090460 KQ 492.679 - - 124.105 61 124.105 61
7 KDC 30.000 - - 1.520.382 46 1.520.382 46
8 VCB 62.000 2.637.858 164 (2.053.422) (127) 584.435 36
9 SBT 19.750 160.717 3 595.194 12 755.911 15
10 7730JT 1.008.370 - - 10.205 10 10.205 10
11  PDR 26.400 327.927 9 - - 327.927 9
12 14767TT 284.598 - - 25.588 7 25.588 7
13 TCH 28.850 1.324.763 38 (1.088.234) (31) 236.529 7
14 DPM 17.750 - - 113.439 2 113.439 2
15 KBC 12.450 5.576 0 - - 5.576 0
16  HSG 10.750 (370.948) (4) - - (370.948) (4)
17 PVD 15.550 (407.409) (6) = - (407.409) (6)
18 HBC 22.900 (296.196) (7) - - (296.196) (7)
19 2199 HK 18.098 - - (1.049.024) (19)  (1.049.024) (19)
20 ROS 41.900 1.125.923 47 (1.724.327) (72) (598.404) (25)
21 NT2 26.450 - - (1.015.966) (27)  (1.015.966) (27)
22 SSl 30.200  (1.022.500) (31) (285.799) (9)  (1.308.299) (40)
23 BMP 53.500 (905.564) (48) = - (905.564) (48)
24  Cll 26.100  (1.974.867) (52) - - (1.974.867) (52)
25 025320KQ 64.017 - - (1.038.048) (66)  (1.038.048) (66)
26 VIC 104.000 (612.709) (64) (292.886) (30) (905.594) (94)
27 DXG 27.800  (3.434.645) (95) = - (3.434.645) (95)
28  PLX 68.000 (1.665.722) (113) - - (1.665.722) (113)
29 097520KQ 334.729 - - (344.549) (115) (344.549) (115)
30 105630KP 383.892 - - (317.401) (122) (317.401) (122)
31 BVH 88.100 - - (1.449.751) (128)  (1.449.751) (128)
32  SIALN 29.062 - - (4.819.491) (140)  (4.819.491) (140)
33  VCG 18.500 - - (8.747.497) (162)  (8.747.497) (162)
34  NVL 65.000 2.507.027 163 (5.914.554) (384)  (3.407.527) (221)
35 MSN 90.600  (3.217.689) (292) (1.036.568) (94)  (4.254.257) (385)
36 VRE 40.700 (10.566.938) (430) 866.597 35  (9.700.342) (395)
37 HPG 38.350 (16.616.395) (637) 5.390.450 207 (11.225.945) (431)

Nguén: Bloomberg, ACBS udc tinh; gia cp vao ngay 24/08/18; don vj: ty déng

Ghi chi: Nhiing uéc trén clia ching téi dyua trén di liéu giao dich c8 phiéu ctia cd FTSE
va MVIS. K&t qua chinh thiic tir don vi quan li quy ETF c6 thé khac biét theo nhiing tinh
toan trén do sai sé trong cac bién, thdi diém thu thap ditliéu, v...v...
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Tru sé chinh

41, Mac Binh Chi Q.1, TPHCM
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Fax: (+84 8) 3823 5060

PHONG PHAN TiCH

Quan ly = Phan tich Co ban
Nguyén Binh Thanh Giao
(+84 8) 3823 4159(ext: 250)

Chuyén Pdng

06/09/2018

Chinhanh Ha Néi
10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 4) 3942 9395
Fax: (+84 4) 3942 9407

giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi

(+84 8) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

NVPT - Hang tiéu dung,
Truyén théng

Tran Nhat Trung

(+84 8) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

NVPT-Phai sinh

Trinh Viét Hoang Minh
(+84 8) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

CVPT -Ngan hang

Tran Thi Hai Yén

(+84 8) 3823 4159 (ext: 326)
yentran@acbs.com.vn

CVPT -Bat dong san
Pham Thai Thanh Truac
(+84 8) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

NVPT - Thép, Xe
Nguyén Tri Cuéng

(+84 8) 3823 4159 (ext: 218)
cuongnt@acbs.com.vn

NVPT-DAau khi

Phan Viét Hung

(+84 8) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT-Ky thuat

Luong Duy Phuéc

(+84 8) 3823 4159 (ext: 354)
phuocld@acbs.com.vn

NVPT -Kinh té, Ky thuat
Tran ViPhuc

(+84 8) 3823 4159 (ext: 250)
phuctv@acbs.com.vn

KHOI KHACH HANG DINH CHE
Giam déc Khéi Khach hang Dinh ché

Tyler Cheung
(+84 8) 54043 070
tyler@acbs.com.vn

NVGDKHDbC

Dung Ly

(+84 28) 38234160
Dungln.hso@acbs.com.vn

NVGDKHDbC

Hang Nguyen

(+84 28) 38234160
hangnx@acbs.com.vn
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Tel: (+84) (8) 3823 4159 (ext: 354)

Chuyén vién cao cap
PTKH

Phan Héng Diép

(+84 8) 3823 4159(ext: 307)
diepph@acbs.com.vn

NVGDKHBC
ThanhTran

(+84 28) 54046626
thanhtt@acbs.com.vn

NVPT-Céng nghiép
Tran An Phic

(+84 8) 3823 4159 (ext: 325)
phuctta@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MUA: néu gia muc tiéu cao hon 15% hodc haon (bao gém suét sinh Igi c8 tic) so véi gia thi trusng.
GIU: néu gia muc tiéu trong khodng-15% va 15% (bao gém suét sinh Igi ¢8 tuic) so véi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém cé tiic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac giad cla ban bao cdo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cla
chung tdi (2) chung téi khdng nhan dugc bat ky khoadn thu nhdp nao, truc tiép hoadc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay dé.

Céng B6 Théng Tin Quan Trong

ACBS va cac t8 chuc co lién quan ctia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS v@i cac céng ty dugc trinh bay trong ban bao cdo phan tich nay. Danh muyc dau tu trén tai khoan ty doanh chiing khoan ctia ACBS ciing
c6 thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tunén luu y réng ACBS c6 thé c6 xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo céo phan tich,bao gém nhung khdng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc
phan tich xu hudng thj trudng.Céac khuyén nghj trén méi loai bo cdo phan tich c6 thé khac nhau,nguyén nhan xuat phat ti su khac biét vé thai
han dau tu, phuong phap phéan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp cla céac théng tin chia dung trong bdo cdo cho mét muc dich s dung cu thé. ACBS sé& khdng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép tir ACBS, la khach hang ctia ACBS.Gia chuiing khoan dugc trinh bay trong két luén clia bao céo (néu cé) chi
mang tinh tham khdo.ACBS khong dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky ching khoan nao dya trén bao céo
nay. ACBS, cac té chuic lién quan ciia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS sé khéong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hodc (b) cac khodn tén that do mét Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc thong bao vé kha nang xay ra thiét hai hodc tn that do, phat sinh tif viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap ti cac nguén ma ACBS
cho réng dang tin cy, tuy nhién ACBS khéng bdo dadm tinh ddy dd va chinh xac cda cac théng tin d6, Cac quan diém trong bao cao c6 thé bj
thay déi bat ky luc ndo va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi d6 cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chiia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai sot nao ctia ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé phat hanh cac ban
bao cao c6 thdng tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bdo cado nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich ctia bat ky ca nhan té chic
nao, ké calgiich cla ACBS.Ban bao cao nay khéng nhdm dua ra cac 16i khuyén dau tu cu thé,cling nhukhéng xem xét dén tinh hinh va diéu kién
tai chinh clia bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vi vay céc chiing khoan dugc trinh bay trong bén bao céo cé thé khéng
phu hgp véinha dau tu. ACBS khuyén nghj réng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y ki€n chuyén gia khi tién hanh
dau tu. Gia trj va thu nhap dem lai ti cac khoan dau tu co thé thay d8i hang ngay tluy theo thay d8i cGia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cao khdng nham tién doan thuc té do do né co thé khac xa so vdi thuc té, két qua dau tu cla qua khir khéng bao dam
cho két qua dau tu cla 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 ching ma khéng cé su déng y trudc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu bdi thudng moi thiét hai, t&n that (néu cé) da gay ra cho ACBS tur su vi pham do.

Trong trudng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phéi hodc nhan cac bao céo phan tich nhuthé nay thi nha dau tu can hiy ban
bao cédo nay ngay I3p tuc, néu khéng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khong ndi dung nao trong ban bao cdo 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 clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tu.

Ban bao cdo nay cé thé chira dung cac dudng dan dén trang web clia bén thir ba, ACBS khéng chiu trach nhiém déi véi ndi dung trén céac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra clu thdng tin; do dé nha dau tuhoan toan chiju
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2018).Moi quyén sd hiiu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bo hodc mét phan, khi chua cé su déng y bang van ban ciia ACBS.
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