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Tinh hinh kinh té vi mod

THE MARKIT PURCHASING MANAGER INDEX (PMI)
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Tinh hinh san xuat kinh doanh d3 c6 dau hiéu 6n dinh va bat dau hoi phuc tir thang 12/2015.

Dy bdo PMI s& gitt virng trén 50 tir ddy dén cudi 2016.

Tang truwdng tiéu dung ndi dia dwoc thé hién qua sé liéu tang trudng doanh s6 ban 1é hang
thang. Chi s6 nay lién tuc tang trén 8% trong giai doan 2013-15.




Tinh hinh kinh té& vi mo (t.t)

INVESTMENT, CREDIT GROWTH AND GDP GROWTH (%)
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Lam phat d3 dwoc kiém soat va dat mirc thap nhat 0.6% nam 2015.
Diéu nay cling cé nghia |a nén kinh t& d3 bat dau chuyén tir giai doan phuc hdi sang giai doan tang trudng.
Tang trudng tin dung c6 dau hiéu chuyén bién tich cuc, dat trén 17% nam 2015 va dy bao ting trén 18%

nam 2016.

L3i suat cho vay gidm manh tir 2011 dén 2015 va sé 6n dinh quanh mirc 9.0% cho dén hét 2016.




Tinh hinh kinh té& vi mo (t.t)

USD-VND EXCHANGE RATE USD-VND AND USD-CNY EXHANGE RATES
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Chinh sach ty gia trung tam ctia NHNN duoc bat dau 4p dung vao ngay 04/01/2016 da gitp VN
6n dinh ty gid hiéu qua ngay khi cé nhirng bién ddng tlr bén ngoai, ddc biét I3 tir Trung Quéc




Tinh hinh kinh té vi mo (t.t)

TOTAL IMPORTS AND EXPORTS (bn VND) FDI & FOREIGN RESERVE (bn VND)
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Su 6n dinh cla ty gia dau ndm 2016 duoc hd trg bdi nhitrng yéu té tich cue nhw thing du
thuwong mai, nguén vén FDI va kiéu héi, dy trir ngoai té tang.




Tinh hinh kinh té vi mo (t.t)

GDP AND INDUSTRIAL PRODUCTION GROWTH
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San xuat cdng nghiép tdng nhanh tir 2012 dén 2015 nhuwng ¢6 dau hiéu cham lai vao ndm 2016.

Dén cudi 2015, ng cdng bang 62,2% GDP; ng chinh phd 50,3% GDP (vuot tran quy dinh 50%); ng nuéc
ngoai clia qudc gia la 43,1%. Néu tang trwdng 2016 khdng dat dugc muc tiéu dé ra thi nhirng ty 1€ nay sé
con cao hon.

Tang truwdng muc tiéu GDP VN 2016 |a 6.7%. Tuy nhién, t&c d6 tdng GDP 6 thdng dau nam 2016 chi dat
5,52%, thap hon murc tang 6,32% so vdi cung ky ndm ngodi. Nhu vy, dé GDP ca ndm dat muc tiéu 6,7% thi
6 thang con lai cha ndm GDP phdi ting 7,6%. DAy |a diéu rat kho thuc hién, dic biét trong béi cAnh khéng
thé ndi long chinh sich tién té va tai khda thém nira trong thoi gian tdi.

No xau NH tinh dén cudi 4/2016 dat 2,81% tdng du no; tuy nhién néu tinh cd nhitng sé du ng d3 chuyén
ban sang sang VAMC thi téng ng xau van & murc cao.




Co phan héa DNNN

¢ Qua trinh ¢ phan héa va thodi von ctia cdc DNNN van dang dién ra = Thij trvong chirng
khodn c6 thém nhiéu hang hdéa mdi.
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Figure 1: Global M&A deals forecast, 1996-2015
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Source: StoxPlus from Dealogic, INF Source: StoxPlus

Figure 2: Vietnam M&A deal size and number of deals, 2003 - 2015
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Figure 3: M&A number of deal by size, 2013 - 2015
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Céc hoat ddng M&A trén toan cau dang gia tdng ca vé sb lwong va khdi lwong, dat tbng gia tri

khoang 4.1 nghin ty déla.

Cac hoat dong M&A & Viét Nam cling theo xu hwcmg tang cla thé gioi voi 341 g|ao dich
thanh cong nam 2015 twong dwong voi tong g|a tri dat 5.2 ty déla. So v&i 2014, mirc tang

trudng 23.1% vé sb lwong va 9.7% vé gia tri giao dich.

Phan I&n sw tang truo’ng manh cua cac giao dich trong nam 2015 tap trung vao cac giao dich

co gia tri vira va nho, thap hon 5 triéu dola.




M&A: S dén dau trong xu thé hdi nhap (t.t)

Figure 15: Inbound Real Estate M&A by country, 2014 -2015
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Figure 11: Inbound deal value by sector in 2015
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« Sovedi 2014, nha dau tw nwdc ngoai quan tam nhiéu hon dén bat dong san voi 20 glao dich
thanh céng dat tdng gia tri khoang 1.6 ty déla trong ndm 2015, chiém dén 68% tdng gia tri.

« S s6i déng tré lai cua thj tredong BDS & Viét Nam nam 2015 da thu hat DTNN nhiéu hon,
dac biét la cac dy an xay dwng. Trong Iinh vyc hang hoa va dich vu cong nghlep, hoat dong
M&A tap trung vao cac nganh logistics, giao thédng van tai, va thiét bj dién t& cong nghiép.

«  Hong Kong, Nhat va My |a 3 nha du tw I&n nhat vao tham gia cac hoat ddng M&A trong linh
vwec BDS & Viét Nam nam 2015.




Cac hoat dong M&A trong nuwdc

Figure 25: Domestic M&A deal value, 2011 - 2015 Figure 26: Domestic M&A by target ownership, 2015
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Figure 27: Domestic M&A by sector in 2014 Figure 28: Domestic M&A by sector in 2015
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Y nghia d6i véi TTCKVN?

* Theo chu ky phat trién, sau giai doan tang truéng chdm, nén kinh té€ VN d3 dan hoéi phuc va
dang budc vao giai doan tang trudng.

e Vamdc du van d6i dién vai nhiéu thach thirc tir cd bén trong 1an bén ngoai, su 6n dinh kinh
t& vi md trong nhirng ndm gan day d3 tao tién dé cho su phat trién cla thj truéng chirng
khoan Viét Nam trong nhirng nam tadi.
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TTCKVN so v@i khu vuc

s V& mat dinh gia, TTCKVN van dwoc xem |a con ‘ré’ so véi cac thi truong khac trong khu v,
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TTCKVN so v@i khu vuc (t.t)

Vé mat dinh gia, TTCKVN van dugc xem la con ‘ré’ so véi cac thi trudng khac trong khu viee.

TOP 50 VFM 2016 F
VN Index 504.6 545 6 579.0 561.2 (3.1)
Total Market Cap (VND Bil.) 915,267.4 1,090,967.0 1,330,055.5 1311,0325 (1.4)
Group Market Cap (VND Bil.) 729.419.0 840,880.2 965,057.2 048,118.7 (1.8)
PIE (x) 10.9 117 125 11.1 (114)
PIB (x) 17 18 18 16 (11.1)
EPS (VND) 26417 2,633.1 2,494.0 26928 8.0
EPS Growth (%) 148 (0.3) (5.3) 8.0 (250.9)
ROE (%) 15.2 15.0 146 147 03
\Sales Growth (%) 52 12.1 56 128 1274
Gross profit margin (%) 143 150 15.7 17.0 86
NPAT Growth (%) 222 75 7.0 10.7 53.0
Asset Growth (%) 10.0 140 19.9 117 (41.1)
Equity Growth (%) 18.7 87 10.1 10.4 24

Total Debt/Equity - Excl. BANK (x) 13 12 1.2 11 (7.4)




Cau hoi cia NDTNN:

Vi sao v&di moi trudng vi mo 6n dinh va dinh gid ré hon khu vuc nhuwng
chi s6 P/E cia TTCKVN van khong tang?
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Phan loai thi trwo'ng theo MSCI

MSCI ACW| & FRONTIER MARKETS INDEX

MSCI EMERGING & FRONTIER MARKETS INDEX
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Chi s6 P/E ciia TTCKVN so v&i khu vuc

6 YTD 1Y 3Y '5Y 7Y 10Y Max Monthly ¥ Table P/E Ratio
tnck 7 Amatste O Thor (Bloomberg - March 24, 2016)
MSCI Emerging Markets - Asia
1. China (CSI 300) 13.25
2. India (SENSEX) 19.49
3. Indonesia (JCI) 27.52
4. Korea (KOSP!) 15.50
5. Malaysia (FTSE BURSA) 18.01
6. Philippines (PCOMP) 22.17
7. Taiwan (TWSE) 14.14
8. Thailand (SET) 18.63
MSCI Emerging Markets - Americas
1. Brazil (IBOV) 21.23
2. Chile (IPSA) 19.51
3. Colombia (IGBC) n.a.
4, Mexico (MEXBOL) 25.56
5. Peru (IGBVL) n.a.
MSCI Frontier Markets - Asia
1. Bangladesh n.a.
2. Pakistan (KSE100) 9.00
3. Sri Lanka (CSEALL) 13.22
L7 PR SO, SOVRPPL UL, RPPR IOV SUVERY MU SD0T. DU IO, FORUEY. VIV 4. Vietnam (VNINDEX) 12.24
. % D M o Dec My .:.':." % Dec Mo M Do M MSCI Frontier Markets - Americas
ai ; i 1. Argentina (MERVAL) | 13.16




Cac diéu kién dé phan loai thi trwérng theo MSCI

Biau kién

FM

EM

DM

Su’ phat trién nén kinh t&

GMI binh gquan d3u ngudi
cao han 25% so wdi cac
nudc thu nhap cao theo sd
ligdu Word Bank 2 nam lién

Tinh &n dinh cda suphattrién caa | Khdng vé&u cdu Khéng vé&u ciu

nén kinh t&

tiép

Size va thanh khoan

S4 lugng cfdng by dap ng
Vian haa thi trudng
Wian haa thi truging free-load

2
630 trigu USD
49 trigu USD

3

1.260 trigu USD
630 triéu USD

o
2.519 trigu USD
1.260 trigu USD

Thanh khoan 2.59% ATWERE 15% ATWVE 20% ATWERE
Tham gia thi trurdng

Sa hitu nha dau o' nudc ngoai Mat wai Bang ké Rat cao
Thuan tién dong vin vaofra Mot phan Bang ke R3t cao
Tinh hiéu gqua cda van hanh wvira phai Tat Rat cao
Su' an dinh cda mat thé ché& d3u tur “Wira phai Vira phai Rat cao

Vén héa thij truong/GDP ctia VN vao khodng 27% < 30% la mirc binh quan cta FM va 50%
cla EM.

Kha nang tham gia thi trwdng: S& hiru NDTNN; thudn tién ludn chuyén vén vao/ra; tinh
hiéu qua cla van hanh (dang ky giao dich, minh bach thong tin, lvu ky,...).

Han ché: ty gia tha ndi nhwng van cé kiém soat; van chua thé vay chirng khodn va ban
khéng; thd tuc hanh chinh con bat cap;




Nhirng chuyén bién tich cwc ciia TTCKVN

 Thanh khoan duoc cai thién.
* Dongvén dau tu nuwdc ngoai c6 dau hiéu tang trd lai.

FOREIGN CASHFLOW TO VIETNAM EQUITY MARKET
TRADING VOLUME (MILLION USD)

250 W ETFs Cash infout (USD) W Foreign Net Flow (USD) === VN-Index
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(Source: Bloomberg)




Nhirng chuyén bién tich cwc ciia TTCKVN (t.t)

« CO PHIEU (Thij trwdng giao ngay)
— RUt ngan thoi gian thanh todn chirng khodn tir T+3 xudng con T+2.
— D&t 1énh mua/ban cing modt ma cd phiéu trong phién.
— Exchange Traded Fund (ETF).
— Covered Warrant.

e TRAI PHIEU (Thj trudng giao ngay)

— Trdi phi€u Chinh phu
* So cap: Dau thau trén hé thong chuyén biét hodc Interenet
* Thi cip: Dat 1énh qua hé théng chuyén biét, Bloomberg, hodc internet
* Cho dat |énh Sell-Buy Back.
* Giam phi giao dich repos.

— Trdi phi€u Doanh nghiép
¢ Nghi dinh stra d6i Nghi dinh 90/2011/ND-CP
e Trung tdm thdng tin TPDN va T6 chirc dinh hang tin nhiém dang duoc |én k& hoach thanh lap.

e PHAI SINH

— Stock Index Futures
— Bond Index Futures




Exchange Traded Fund

AUM : £336.3million AUM: $337.1 million
Prowvider: Van Eck Global Prowvider: Deutsche Bank
Exchange: NYSE Exchange: LSE, SGX,HKE, ...
BBG Ticker: VINM BBG Ticker: XNVTD LN, 3087 HK
Inception: Aug 2009 Inception: Jan 2008

Index: Market Vector Vietnam Index: FTSE Vietnam Index
Total Expense Ratio: 0.70% Total Expense Ratio: 0.85%

Methodology : Physical Replication Methodology: Synthetic Replication
Tracking Error: 2.77% Tracking Error: 0.16%

Daily Trading Value: $5.5m (12 mo’s) Daily Trading Value: $1.4m (12 mo’s)

5Y Comparison
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Local Exchange Trading Fund in Vietnam

» Two Vietnam local ETFs: VFMVN30 ETF & SSIAM-HNX30 ETF with 2 different Indices.

« VFMVN30 ETF's Benchmark Index obtains better Diversification & liquidity.

+ VFMVN30 ETF is more ACTIVE, ATTRACTIVE and TRANSPARENT

VFMVN30 ETF SSIAM-HNX30 ETF

AUM at IPO
AUM at 31/05/2015
Fund Manager

Benchmark Index

Index Provider
Management Fee

Subscription Fee

Redemption Fee

Market Maker

VND 202b (U5$9.53m)
VND 344.1b (US%15.4m)

VietFund Management

VN30 Total Return Index
= 30 constituents

Ho Chi Minh City Stock Exchange (HOSE)
0.65% per year

Free

0% for Market Makers
0.1% for APs
0.15% for Investors

Ho Chi Minh City Securities Corporation (HSC)

VND 101b (U5%$4.77m)
VND 83.7b (US$3.8m)

S5I Asset Management

HWX30-Index
= 30 constituents

Ha Noi Stock Exchange (HNX)
0.5% per year

Free

0% for APs
0.1% for Investors

None




Exchange Trading Fund Vietham: ETF VFMVN30

LOW EXPENSES
0,5% - 1.5%/year
TRANSPARENCY o 0 DIVERSIFIED
ETF's component securities, Representative of
INAV, IVN30 is Vietnam Market

publicly announced

NO FOREIGN
ROOM LIMIT
Foreign investors have no
limit on ownership of ETF

FLEXIBILITY - gy |
Trading on primary and
secondary market

| Iﬂil




Exchange Trading Fund Vietham: ETF VFMVN30

The first local fund manager with 4

Investment funds and $93M of asset
o v FM under management

VIETFUND MANAGEMENT

MARKET MAKER TRANSFER AGENCY
..hsc
Vietnam’s largest brokerage with VIETNAM SECURITIES DEPOSITORY
12.3% market share and extensive
foreign reach
SUPERVISORY BANK
AUTHORIZED PARTICIPANTS
= Standard &
BAOVIET Securities
Q Chartered &Q

The first brokerage in

Vietnam with 15 years of A leading international banking group
experience, among top 10 by VN30-TRI that provides a wide-range of services to
brokerage market share personal and business customers across

70 countries.

@ HOCHIMINH STOCK EXCHANGE

*« Manages VN30 - TRI
« Provides iNAV, ilndex
« Lists ETF




ETF VFMVN30: Primary Transaction

— L L

Announcement on expected bashet of component
securities & HAY

(S8 Today)
v
B azhet of Sending Trade Order
cOMmponents q‘ (hefare 14:30am TDay) L S ETF
ETF
T:trading day
CREATION REDEMPTION

AUTHORIZED PARTICIPANTS (APs) / DISTRIBUTORS
[

Confirm transaction (within T+2)
Synthesizing & delivering orders to Transfer Agency

TRANSFER AGENCY - VSD

\

Executing transactions/ Certifying ownership transfer of Fund

Basket of

component
securities

units/ component securities into investor accounts




ETF VFMVN30: Secondary Transaction

= Reseamlh on Fund dooaems
= Open g dading sccowt 3t Smbeage s

|
SendingETF Trade Order

E TFfSeltlenent

P‘;;f;f* (a1 20z 1:000m 2:6am)
|
Tansfer Omler
|
HO CHIMINH STOCK EXCHANGE (HOSE)
Listed
CUSTODIAN ETE VIETNAM SECURITIES
BANK DEPOSITORY (VSD

A

Marages
1

FUND MANAGER




Chirng Quyén cé bao dam
(Covered Warrant)

Covered warrant (CW) 1a mot san phadm dau tw tai chinh coé tinh
chat nhw mét quyén chon cho phép ngwoi sé hiru CW dwoc ban
hodc mua tai san co s& vai mot khdi lwong xac dinh tir td chire phat
hanh tai mét mirc gid vao hodc trwedc thdi diém dwoc xac dinh

NGU Ol BAN CwW .
i . - > NGUOI MUA
(TO CHUC PHAT . .
. , _ (NHA BAU TU)
HANH) PHi MUA QUYEN

(gia phat hanh CW)




Chirng Quyén cé bao dam
(Covered Warrant)

CW giao dich trén thi truong giao ngay (cash market);
Nha dau tu duge dung TK thong thuong dé giao dich CW;
T}lc‘ri gjan, phuong thirc giao dich va chu ky thanh todn twong tu nhu
cO phi€u;
Bién d dao dong =+ Gia tr1 dao dong CKCS x ty 1¢ chuyén doi.
Khodng dugce giao dich ky quy;
TCPH CKCS khong dugce giao dich CW ¢6 lién quan;
Nha dau tu nudc ngoai khong b1 han ché ty 1¢ s& hitu CW.




Chirng Quyén cé bdo dam
(Covered Warrant)

Covered Warrant Stock Warrant

To6 chitc phat hanh | Cong ty chimg khoan |Coéng tv ¢6 phan

- Cung cap c¢ong cu dau
Muc dich phat = -

tu va quan tri rui ro Huy dong von
hanh -

- Thu nhap tur phi CW
DPa dang (co phiéu. chi
s0. ETF...)

Tai san co s Co phicu

Quven mua hodc ban|Quvén mua cO phicu

Ph 0 A
e RN mai phat hanh

Ket qua saukhi |Tong s6 ¢o phiéu dang|Tong so0 c¢6 phiéu

thuc hién quyven |luu hanh khong doi dang luu hanh tang




Chirng Quyén cé bdo dam
(Covered Warrant)

Covered warrant Option

Niém vét va giao (G1ao ngay o
) Phai sinh
dich (Cash market)
Thiét ké sin pham, | . , ,
A N ” | Cong ty chiing khoan SGDCK
dieu khoan
Vi thé Mua rd1 ban Mua/ban
Yéu cau margin Khong Co (Nguot ban)
Yéu cau vé CCP Khong Co
, Gitta CTCK va nha :
Chuyén giao tai san \ Nha dau tu
T dau tu
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Thi trwong trai phiéu Viéet Nam

Vietnam Bond Market Development Over the Years

400 -
25 - 3 Fgure 3: Growth of Govarnmant Bond Markat in
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Thi trwd'ng Trai phiéu Viét Nam

Khi dé cap dén thj truong trai phiéu Viét Nam (TPVN), ching ta thuong néi vé
trai phiéu chinh phu vi trai phiéu doanh nghiép (TPDN) chién ty 1é nho (<3.5%
GDP)

Thi trwdng TPVN d3 cd buwdc phat trién dang ké sau 14 ndm, vdi ty |1& trén GDP
tang tir 2.8% nam 2011, 1én 18% nam 2011 va 22% nam 2014. Tuy nhién, ty 1é
nay van thap so vdi cac nudc trong khu vue chau A.

Thi trwong chwa da dang vé nha dau tuw (80% la NHTM) va ky han (chi yéu ky
han duwdi 5 nam).

Thanh khoan trén thi tru’o’ng TPCP mac du duwoc cai thién qua cac nam nhung
van han ché vé qui md vi nhiéu nguyen nhan (1) con nhiéu ma3 trai phiéu, (2)
hau hét cac |énh trén san la 1énh bdo cdo giao dich, (3) chua c6 duwong cong loi
suat chuan, (4) thi trudng hay bién ddng mot chiéu, (5) thong tin con han ché.

Thi truong TPDN hau nhu khdng cé thanh khoan vi (1) hau hét céc dot phat
hanh la riéng lé, (2) chwa cé to chirc dinh mdrc tin nhiém, (3) chua co trung
tam thong tin




Thi trwo'ng Trai phiéu Viét Nam

PROPORTION OF ISSUANCES BY TYPE OF INVESTORS - 2014

9” .
¢ 0.20% M Foreign Banks

1
0.10%

® Domestic Banks

W Life Insurers

B Domestic Securities
Houses

® Financial Institutions

¥ [nvestment Funds

m Others

Source: HNX




Thi trwdng thir cap

Total Trading (bil. dong) and Foreign Proportion (%) % Vietnam Fixing Yield Curve by VBMA
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* Gid tri giao dich th& cap tang nhanh qua cac ndm, tir VND178 nghin ty ndm 2010
|én VND1.281 nghin ty nam 2014.

e Tuy nhién, ty trong giao dich cla nha dau tu nwdc ngoai trén tdng gid trj giao dich
lai gidm dan.




Thi trwd'ng so’ cap

patedand Mature ales by Yars 8 ) s Vol turedVolume
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Tl 2010-2014, gia tri phat hanh TPCP tang nhanh qua cac nam, dat dinh vao nam
2014 nhung giam lai vao nam 2015.

Nguyén nhan tdng manh vao 2014: (1) tang trudng tin dung NH thap (2) lam phat
va ty gid on dinh.




Thi trwo'ng so’ cap

35,000

Auctions of VST in 2015 by months (Bil. VND)
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Nguyén nhan gia tri phat hanh giam nam 2015: (1) thdm hut ngan sach tang cao tw
59.6% GDP nam 2014 1én 62.3% GDP nam 2015, (2) lwong trai phi€éu ddo han
nhiéu lam tang ap luc phat hanh, (3) tang trudng tin dung tot hon va cé thé dat

16.5%, (4) no xau giam tr hon 17% nam 2012 xudng con dudi 3%, (5) Nghi quyét
78 ctia Quéc hdi han ché phat hanh trai phi€éu KBNN dudi 5 ndm va (6) Thong tu
36 cia NHNN khoéng ché ty 1é dau tu vao TPCP clia NHTM, dac biét |a ngdn hang

nwdc ngoai




Thi trwd'ng trai phiéu doanh nghiép

e Tinh dén thdng 5/2016, c6 347 dot dang ky phat hanh TPDN trong nudc
vai khéi lwgng dang ky dén 276.792 ty dong. Trong d6 c6 252 dot phat
hanh thanh céng v&i khoi luong thye té 13 185.543 ty dong.

e Duw no TPDN phdat hanh trong nudc dén thoi diém hién tai la 144.472 ty
déng va ky han phat hanh binh quan khoang 4,85 nam.

e V@ |3i suat, hau hét |a thd ndi va can c& vao |3i suat tién glri 1 nam tai cac
NHTM |&n cong bién d6 2-4%/nam.




Thi trwong trai phiéu doanh nghiép (t.t)

* Phéat hanh riéng 1& (< 100 nha dau tu)
— Luat doanh nghiép.
— Nghj dinh s6 90/2011/ND-CP
— Théng tw 211/2012/TT-BTC huwdng dan thuc hién ND9O.

* Phat hanh ra cong chidng (> 100 nha dau tu)
— Luat Chirng khoan
— Cac ban ban hudng dan




