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Market Insights

Dong von P-Notes Bai hoc tw lich st

Hoat déng Mua rong cia NDT NN tai Viét Nam giai
doan 2009 dén 2010

Nhw trong b4o cdo phan tich trwdc, ching tdi da dé cap dén viéc P-Notes
va cac Quy dau tw chi sé ETF da xuét hién & Viét Nam trong thoi gian dai,
tuy nhién chi méi bat dau thu hat sy chi y cla thj trwéng. Trong cubi 2009
dén 2010, NDT NN da mua rong 15 thang lién tiép vai tbng quy mé gan
18,000 ty déng. D& cé thé danh gia dwoc dién bién cta dong vén P-notes
va ETF, chung t6i da théng ké hoat déng mua vao cta khdi ngoai giai
doan nam 2010; day la giai doan dau tién TTCK Viét Nam nghe néi dén
xuét hién ctda P-Notes va ETF.

Nhan dinh dong vén dau tw nwdc ngoai

So vé&i bao cao chung téi phat hanh cach day 10 ngay, dong vén ngoai (c6
sy gop mat ctia P-Notes) da day VN-Index vwot qua mirc 600 diém, va
dang tiép can vung khang cy manh tai 615-620 diém.

Theo d6i hoat ddng mua vao cta khéi ngoai, ching t6i tiép tuc duy tri quan
diém tich cwc vé dong vén Pnotes, nhwng lwu y hiéu (ng tang diém Ién thi
trwéng dang gidm dan do NDT trong nwéc dang gilr quan diém than trong
va ap luc chét 1di ngén han ngay cang I&n. Mot sd nhan xét vé dong vén
ngoai dén thj trwong:

e O 2 lan duoc cho hoat dong dau tw P-Notes hién hiru r6 rét, khoi
ngoai déu mua manh & nhém cb phiéu I&n, dang k& & nhom cb
phiéu Ngan hang va dau khi.

e Hoat ddng mua rong cta khdi ngoai chi khoadng 3% — 5% giao dich
toan thi trwdng, va trang thai mua rong tich Ity khéng Ion dé tao
bién déng manh trén thj trwdng khi xay ra hoat déng rat vén. Hon
ni*a co ché rut vén cta P-Notes ciing khdng cé bién déng nhanh
nhw cac ETFs dé c6 thé tao hiéu rng x4u cho thij trudng.

e Khdi ngoai dang c6 xu huéng rat vén tai cac nuwéc trong khu vuc
sau 2 thang mua rong (thang 3 va 4). Liéu dong vén nay sé sém
cham dirt theo xu huéng chung cla khu vwc? Rat kho cé cau tra 1o
vi thi tredng khdng cé céng cu hiru hiéu dé dw bao hoat ddng mua
vao cua P-Notes.

Khédi ngoai mua vao tai cac cb phiéu BCs hd tro cho VN-Index tao ving
dinh gia mé&i trong nadm, va trong qué trinh kiém tra lai vang dinh ci nam
2015 Ian lwot tai 615 va 638 diém. Néu hoat dong mua vao van tiép dién
thi VN-Index sé con tang trong nghi ng& va nhiéu NDT tiép tuc khéng vui
véi danh muc khong cé céac cb phiéu BCs nhw thoi gian qua.
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Hoat déng Mua rong cua NDT NN tai Viét Nam giai doan 2009 dén 2010

Nhuw trong bao céo phan tich trwéc, ching tdi da dé cap dén viéc P-Notes va cac Quy dau tw chi sé ETF
da xuat hién & Viét Nam trong thdi gian dai, tuy nhién chi méi bat dau thu hat sw chi y cua thi truwong.
Nhe Pnote va ETF ma NDT Nwéc ngoai c6 thé tham gia vao TTCK Viét Nam théng qua quy ma khong
chiu nhiéu quy dinh rang budc. Trong cudi 2009 dén 2010, NPT NN d& mua rong 15 thang lién tiép voi
tdng quy mé gan 18,000 ty ddng. Trong bdi cdnh dong vdn ndi rat manh ra khdi thi trwdng giai doan hau
g6i kich cau hé tre 1di suat 1 ty USD thi dong vén nay déng vai trd rat quan trong gidp thi trwéng 6n dinh
trong subt ndm 2010. Ngoai dong tién tlr cac quy dau tw chi dong thi dong tién ETF va d&c biét 1a Pnote
da dong gop phan dang ké trong lwong mua rong giai doan nay.

Dé c6 thé danh gia duoc dién bién cha dong vén P-notes va ETF, ching t6i da théng ké hoat déng mua
vao cta khdi ngoai giai doan ndm 2010; day la giai doan dau tién TTCK Viét Nam nghe néi dén xuét
hién cta P-Notes va ETF. Giai doan nay TTCK Viét Nam kha x4u, tiém an nguy co diéu chinh manh
sau khi tdng rat manh ndm 2009 (VNindex tang tir day 235 ngay 24/2 |1én dinh 624 ngay 22/10).

Do thi 1: Dién bién thj trwng VN-Index tir 2009 dén nay
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Cac cb phiéu hat dong tién ngoai giao dich manh nam 2010

Néu khoéng nhé cé dong tién manh nay thi VNindex kha ndng da gidm kha sau, diéu nay thé hién qua
chénh léch diém sb gitra Vnindex (gidm 2%) va Hnindex (gidm 32%) trong nam 2010. Dong tién nay da
gop phan cho mirc mua rong ky luc hon 15.250 ty ctia khéi ngoai trong nam 2010. Gia tri giao dich cla
khéi ngoai/ gia tri giao dich thj trwdng tang tr 19.3% lén 21.9%, trong khi gia tri mua rong/ gia tri thi
trwong tang tr 0.8% Ié€n 4%.
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Bang 01: Danh sach 20 cé phiéu dwec khdi ngoai mua vao nhiéu nhat nam 2010!

HSX HNX
Ma Mua rong nam 2010 + Gia 2010 Ma Mua rong nam 2010 + Gia 2010
HAG 1,690.0 5.4% | PVX 277.8 27.9%
VIC 1,658.7 84.2% | PVS 183.8 -8.4%
BVH 1,096.1 129.1% | VCG 165.5 -33.5%
KBC 957.1 -12.1% | KLS 146.8 -17.3%
FPT 773.0 8.8% | PVI 92.9 -13.9%
HPG 734.8 -0.8% | VNR 76.8 13.6%
VNM 673.4 14.7% | NTP 74.1 -4.7%
OGC 624.5 -11.4% | VND 65.7 2.6%
DIG 570.8 -45.7% | SDT 56.7 13.6%
SJS 521.8 -22.6% | BVS 29.5 -26.3%
DPM 518.2 20.3% | WSS 25.0 -48.5%
VCB 517.8 -7.8% | VNC 18.6 -2.7%
PVD 500.4 -21.5% | SHS 17.9 -17.3%
HSG 399.6 -43.3% | SHB 15.1 -34.1%
MSN 381.2 119.3% | SDH 13.1 4.0%
SSI 360.3 -24.2% | EID 11.0 -26.6%
CTD 311.2 8.9% | RCL 10.7 21.0%
PVF 290.3 N/A | VCS 10.2 -33.5%
EIB 259.0 -14.2% | PGS 10.0 78.4%
CTG 232.6 -6.1% | VGS 9.5 -51.9%
VN-Index -2.0% HNX-Index -32.1%
Nguén: BSC

Cac quy Dau tw chi sd ETF ciing ddy manh hoat ddng giao dich trong nam 2010, ETF VNM téng quy
mo6 dwoc khoang 139,4 triéu USD, twong dwong 2.718 ty trong khi ETF FTSE VN tang quy mé dwoc
15,3 triéu USD twong dwong 298.1 ty. 2 ETF déng gép 3.016 ty trong tdng sb 15.252 ty mua rong cla
khéi ngoai trong ndm 2010. Nhw vay phan I&n gia tri mua rong con lai mang dau an cla hoat déng
dau tw Pnotes. Trong bdi canh dong vén ndi rat manh ra khdi thi trwedng giai doan hau goi kich cau hd
tro' 14i suat 1 ty USD thi dong vén nay déng vai trd rat quan trong gidp thi trwéng 6n dinh trong subt
nam 2010.
Dong vén néng néi trén vao nam 2010 c¢é nhirng dac diém sau:
e Chu yéu tap trung vao cac cb phiéu I&n, c6 dnh hwédng manh dén cac chi sé vao thdi diém dé
nhw HAG, VIC, BVH, FPT, HPG, VNM, SJS, DPM, VCB, PVD, SSI, MSN.
e Chi tap trung mua trén HSX, ma CP dwoc mua rong nhiéu nhat trén HNX chi twong dwong cac
ma dwoc mua rong thap nhét trong top 20 ma HSX (day ciing 1a ly do HNX gidm manh so voi
Vnindex)

Bang 02: Nhém cé phiéu cé ty trong I&n nhéat trong ETF FTSE VN va ETF VNM tai 31/12/20102

tLyuy C6 phiéu dvocin dam 13 ¢6 phiéu cé trong top 20 mua rong cia NDT NN ndm 2010



Ma Ty trong trong Giatri (Triéu Ma Ty trong trong Giatri (Triéu

danh muc USD) danh muc USD)

HAG 11.9% 40.6 BVH 10.1% 26.6
VIC 10.9% 37.4 DPM 6.2% 16.2
DPM 7.6% 25.9 CTG 5.8% 15.1
FPT 6.4% 21.8 VCB 5.1% 13.4
HPG 6.0% 20.4 HAG 4.9% 13.0
PVD 5.8% 20.0 KBC 4.5% 11.9
VCB 5.8% 19.9 OGC 4.0% 10.4
KBC 5.1% 17.4 PVX 3.6% 9.3
BVH 3.9% 13.4 PVD 3.5% 9.1
PVF 3.8% 13.2 PVF 3.3% 8.6
Téng 10 ma 67.5% 230.1 VCG 3.1% 8.2
Toan danh muc 100.0% 340.8 ITA 2.7% 7.1
HPG 2.3% 6.1
PPC 2.2% 5.8
KLS 2.1% 5.6

Toéng 15 ma 63.3% 166.3

CP nwéc ngoai 28.6% 95.3

Toan danh muc 100.0% 282.8

Nguén: BSC

Nhan dinh dong vén dau tw nwéc ngoai

So véi bao cdo ching tdi phat hanh cach day 10 ngay, dong vén ngoai (c6 sw gop mat cia P-Notes)
da day VN-Index vwot qua mirc 600 diém, va dang tiép can ving khang cw manh tai 615-620 diém.
Khdi ngoai mua vao tai cac cb phiéu BCs hé tro cho VN-Index tao vung dinh gia mai trong nam, va
trong qua trinh kiém tra lai ving dinh cii ndm 2015 |an lwot tai 615 va 638 diém. Du vay, thuc té dang
cho thay khéi ngoai mua vao thoi gian qua khién cho viéc dy béo thi trwdng trong ngén han rat khé
khan. Nhin chung thj treng nhan dinh dang c¢6 rii ro cao, kha nang dao chiéu dang I&n dan khi chi sé
tang nhanh va thanh khodn sut gidm, cung véi viéc chd doi théng tin hd tro manh. Néu hoat dong
mua vao van tiép dién thi VN-Index sé& con tang trong nghi ngd va nhiéu NDT tiép tuc khong vui voi
danh muc khéng c6 céc cd phiéu Bluechip nhw théi gian qua.
Theo d&i hoat ddng mua vao cla khdi ngoai, chiing t6i tiép tuc duy tri quan diém tich cwc vé dong vén
Pnotes, nhwng can lwu y hiéu tng tang diém lén thj trudng dang gidm dan do NDT trong nwéc dang
gitr quan diém than trong va &p lwc chét Idi ngan han ngay cang Ién va che doi thém thdng tin hé tro.
e Diém tich cwc: Hoat dong mua rong cta khdi ngoai chi khodng 3% — 5% giao dich toan thi
trwdng, va trang thai mua rong tich Iy khéng Ién dé tao bién dong manh trén thj tredng khi xay
ra hoat dong rat vén. Hon nira co ché rat vén cia P-Notes cling khdng ¢co bién ddng nhanh nhuw
cac ETFs dé c6 thé tao hiéu &ng x4u cho thj trwéong.
e Diém tiéu cwc: Khédi ngoai dang cé xu hwéng rat vén tai cac nwéc trong khu viee sau 2 thang
mua rong (thang 3 va 4). Liéu dong vén nay sé s&m cham dut theo xu hwéng chung cda khu
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vc? Rt khé co cau trd I vi thi trweng khdng cé cdng cu hiru hiéu dé dy bao hoat déng mua
vao cla P-Notes.

Nha dau tw nén quan tam dén nhirng cd phiéu cé quy mé Ién, con room cho NDT Nwéc ngoai va so

sanh v&i cac yéu td co ban va dinh gia van con hap dan (tham khao cac bao céao ctia BSC). Déi voi

NDT quan tdm dé&n hanh ddng cla khéi ngoai, trong sb 20 cb phiéu dwoc khdi ngoai mua rong nhiéu,

danh muc mua rong tring 15 cd phiéu & 2 giai doan (2010 va thang 4 nam 2016).

e Nhém cb phiéu tai chinh dwgc mua vao manh, 5/6 ngan hang niém yét trén HSX (VCB, BID,
MBB, CTG, STB) dwoc mua rong trong khodng tir 4/2016 dén nay, so véi 4/5 Ngan hang (VCB,
CTG, EIB va OGC) dwoc mua vao trong nam 2010; thém vao do la Cé phiéu chirng khoan SSI,
bao hiém BVH.

e Nhiéu cb phiéu c6 anh hwéng I&n dén chi sb trong nam 2010 da khéng con dwoc khéi ngoai mua
rong manh gém: Nhém khoéng con duy tri dwgc quy mé vén hdéa (HAG, KBC, OGC); hét room
(VNM, FPT) va hay niém yét (PVF). Thay vao dé |a hoat ddng mua rong & cac cb phiéu niém yét
méi c6 anh hwdng I&n dén chi sé nhw GAS va BID.

e Danh muc mua rong trén HNX ciing tap trung vao nhdm Ngan hang, Dau khi va Chirng khoan la
3 nhém chiém ty trong I&n trong chi sb.

Bang 03: Danh sach 20 cé phiéu dwoc khdi ngoai mua vao nhiéu nhat tir 4/2016 - nay?

HSX HNX
Ma Mua rong 4/2016 - nay| * Gia Thang 4 dén nay Ma Mua rong 4/2016 - nay| + Gia Thang 4 dén nay
SSI 405.1 -3.3% PVS 130.2 11.1%
GAS 305.9 28.0% SCR 53.0 1.1%
MBB 244.2 5.6% SHB 45.1 0.0%
VCB 223.2 17.1% NET 30.3 11.0%
Cll 195.2 9.3% VND 27.8 5.4%
BID 146.3 12.0% BVS 16.4 5.6%
BVH 144.0 20.0% SHS 14.1 1.5%
CTG 124.0 7.9% SHN 13.8 -1.8%
PVT 89.1 12.6% VS 13.4 7.9%
DRC 75.6 7.6% VGS 13.3 25.0%
PVD 69.4 4.2% PLC 12.1 -8.9%
FPT 49.6 0.6% VCS 11.2 -1.1%
FLC 34.3 0.0% NTP 6.0 0.1%
STB 34.0 6.8% VCG 5.7 2.9%
DQC 30.7 11.6% DBC 5.1 12.4%
HHS 27.8 -1.2% KLF 4.8 -11.1%
KDC 25.5 11.9% SD9 4.6 -3.2%
LIX 24.0 6.8% PVC 4.4 -3.7%
TTFE 22.9 24.6% KLS 4.1 33.3%
EVE 22.0 17.6% CVT 3.9 15.7%
VN-Index 9.0% HNX-Index 2.5%

Ngudn: BSC
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Khuyén cdo str dung

Bdn bdo cdo nay cla Coéng ty C6 phdn Chirng khodn Ngdén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng
théng tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj truong chirng khodn. Bdo cdo nay khéng
dwoc xy dwng dé cung cép theo yéu cdu cla bét ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bén, ném
git chiing khodn. Nha ddu tw chi nén si¥ dung cdc théng tin, phdn tich, binh lugn ctia Bdn bdo cdo nhu I nguén tham
khéo trudc khi dwa ra nhitng quyét dinh ddu tw cho riéng minh. Moi théng tin, nhan dinh va dw bdo va quan diém trong
bdo cdo ndy dwoc dua trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngdén hang déu
tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy Id hoan toan chinh xdc va khéng chiju bét ky
mét trdch nhiém nao d6i vdi tinh chinh xdc ctia nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng
chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st¥ dung toan bé hay mét phén ndi dung cua bén bdo cdo nay. Moi quan
diém ciing nhw nhén dinh dwoc dé cép trong bdo cdo nay dua trén sy cdn nhdc cdn trong, céng minh va hop ly nhét
trong hién tai. Tuy nhién nhitng quan diém, nhén dinh ndy cd thé thay déi ma khéng cén bdo trwdc. Ban bdo cdo nay cé
bén quyén va la tai sén clia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh vi
sao chép, stra déi, in Gn ma khéng cé sw ddng y cla BSC déu trdi ludt. Bat ky néi dung ndo cda tdi liéu nay ciing khéng
duoc (i) sao chup hay nhdn ban & bét ky hinh thire hay phuwong thire nao hodc (ii) duoc cung cdp néu khéng duwoc su chdp
thudn cda Céng ty C8 phén Chirng khodn BIDV.
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