Thi trwwo'ng chirng khoan Viet Nam

Nhirng diéu can biét
29.03.2018



NHU’NG YEU TO CAN THAM KHAO KHI PAU TU CHUNG KHOAN
Thi trwdng thé gidi

« CA4c yéu to chinh tri (Triéu Tién, Brexit, trade war, ...).

« Cac chi so kinh té, chirng khoan (Dow, Nikkei, gia dau, lam phat, gia vang, bond
yields, stock index futures...).

Chinh séch tién té cta cac nén kinh té I&n (Fed, BoJ, ...)
Chi s6 bién ddng chirng khoan VIX.

Céc dién bién, xu hwéng nganh (céng nghé, gia dau, thép, dwdng, cao su, ...).
Dién bién vé sw luan chuyén dong tién gitra cac thi trwong (ETFs, ...).



Global Commodity Prices

» Cal Sprds ®Avgs o Perf 7 usD  |EA

" Movers mUnits BAVAT vs v mChg NY

1) Energy 2Day Price Net Chg % Chg A AVAT Time SYTD SYTDCur
10) NYMEX WTI Crude d"""y’ 64.63 +0.25 +0.39% /2.09%| 21:58 +6.97% +6.97%
11) ICE Brent Crude d“’“ﬂ" 69.86 +0.33 +0.47% -47.36% 21:38 +4.47% +4.47%
12) NYMEX Gasoline d“‘*"\" 201.54 +0.38 +0.19% -32.37% 20:09 +12.02% +12.02%
13) NYMEX Heat 0il LW‘V 201.95 +0.4/ +0.23% 80.01% 20:00 2.70% 2.70%
14) ICE Gasoil L'W'“b" 613.50 -2.75 -0.45%| -30.11%| 21:54 +2.46% +2.46%
15) NYMEX Nat Gas d"“w\w 2.708 +0.010 +0.37% -80.93% 21:58 -8.87% -8.87%
2) Metals

20) Spot Gold '\,, 1327.57 +2.56 +0,19% 22:08 +1.90% +1,90%
21) Spot Silver m“'l,_,,, 16.30 +0.01 +0.04% 22:08 -3.74% -3.74%
22) Spot Platinum ”\;\,w 939.06 +1.31 +0.14% 22:08 +1.16% +1.16%
23) Spot Palladium W"\,# 971.57 +1.98 +0.20% 22:08 8.65% 8.65%
24) LME 3mth Aluminium db"‘\r 2027.00 -18.00 -0.88% 03/28 -10.63% -10.63%
25) LME 3mth Copper d'\,f 6665.00 +16.00 +0.24% 03/28 -8.03% -8.03%
3) Agriculture

30) CBOT Corn d N 374.00 +0.50 +0.13% +52.59% 21:57 +6.63% +6.63%
31) CBOT Wheat d " aha 446.75 +1.25 +0.28% -30.64% 21:51 +4.63% +4.63%
32) CBOT Soybeans dw* 1017.75 0.25 0.02% 51.38%| 21:57 +6.93% +6.93%
33) ICE Coffee di 117.75 -1.20 -1.01%| -39.72%|03/28 -6.70% -6.70%
34) ICE Sugar d=A 12.21 -0.33 -2.63%| +58.68% 03/28 -19.46% -19.46%
35) ICE Cotton d ™| 80.75 +0.01  +0.01% -22.19% 21:56 +2.70%  +2.70%




_d
v Settings ~ World Bond Markets

91) Bonds 97) Spreads 93) Curves

UETTRIsA 10 Year [ Data Range 3 Months
Region RMI Security Price Chg Yid Chg Yid Low Range High 3M Chg
1) Americas Include yesterday's change. #Avg ®Now
10) United States 1 T23% 02/28 ™ 99-25 + 00| 2.775 +0.01\ 2.405 R 2.950 +37.0
11) Canada . 1 |CAN1 06/01/27 m=| 90.745c +0.193 2.116 -2.3— 2.025 e = 2.371 +7.8
12) Brazil (USD) . . BRAZIL4 5% 28 @™ 97.865c +0.035 4.901 -0.4— 4.416 .o 5.070 +38.3
13) Argentina (USD) || /ARGENTS % 28 ™| 93.985c +0.385 6.723 -5.6— 5923 — +e 6987
14) Mexico (USD) L1 MEX3 % 01/28 & 96.485c +0.095 4.191 -1.2— 3.614 +® 4.320 +56.5
2 EMEA
20) United Kingdom | | UKT4 % 12/27 @ 126.120c +0.544) 1.364 -5.3— 1.187 — e+ — 1.645 +17.7
21) France .} [FRTR 0 3% 28 ™ 100.235c +0.005 0.726 -0.1— J26 ® = 1.013 ~4.8
22) Germany . . IDBRO % 02/28 ® 100.028c +0.017| 0.497 -0.2— 416 e+ 762 +7.8
23) Italy "1 IBTPS 202/28 @™ 101.575c +0.273 1.832 -3.1— 1.832 ® . 2.082 -16.3
24) Spain "] SPGB1.4 04/28 #® 101.930c +0.222 1.195 -2.3— 1.195 e - 1.592 -35.3
25 Portugal . 1 PGB2 % 10/28 ® 104.899c +0.152/ 1.616 -1.6— 1.616 ® + 2.106 -25.8
26) Sweden L, SGBO 3% 05/28 @™ 100.602c +0.186 0.688 -1.9—- .6B8 & » 969 -6.7
27) Netherlands "1 INETHERO 3, 28 ® 101.059c +0.006 0.643 -0.1— 513 [ 3 .795 +12.7
28) Switzerland L SWISS 404/28 ® 140.300c +0.189 -0.020 -1.9— -.208 L 144 +18.8
29) Greece == GGB3 % 01/28 @& 95.543c +0.129, 4.315 -1.6— 3.606 + @ 4.415 +28.4
3 Asia/Pacific |
30) Japan "1 |JGB 0.1 03/28 ®  100.705 -0.061 0.029 +0.6| 011 e « .087 -.9
31) Australia 1 |[ACGB2 %4 28 ™ 97.121 +0.097 2.575 -1.014 2575 & =+ 2.933 -5.1
32 New Zealand L1 INZGB4 % 27 @ 114.204 -0.089 2.716 +1.0[1 2,704 = * 2.990 +1.2
33) South Korea L, (KTB2 %5 12/27 ™ 98.237 +0.000 2.663 +0.0— 2.460 ®o 2.810 +20.3
34) China L .CGBB.BS 02/28 @& 101.0/0 0.110f 3.719 11.’.’:_,||r 3.701 = + 3.966 -14.0

— . gm. N - ] ™ 3 ~ . = — m,  m % [ . | [ . . |




94) News + 95 S;attings
™ Movers Volatility ™ Ratios ™ Futures
RMI 2Day

Standard v

1) Americas

1) DOW JONES
12) S&P 500

13) NASDAQ

14) S&P/TSX Comp
15 S&P/BMV IPC
16) IBOVESPA

2) EMEA

21) Euro Stoxx 50
22 FTSE 100

23) CAC 40

24) DAX

25 IBEX 35

26) FTSE MIB

27) OMX STKH30
28) SWISS MKT
3) Asia/Pacific
31 NIKKEI

32 HANG SENG
33) CSI 300

34) S&P/ASX 200
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Value
23848.42
2605.00d
6949.23
15169.94d
46124.85d
83874.13d

3331.25d
7044.74d
5130.44d
11940.71d
9555.00d
22331.36d
1512.13
8756.12d

21160.80d

29878.17d
3814.25d
5763.50

Net Chg

9.29
-7/.62
-59.58
46.25

-668.73
+66.08

+14.30
+44.60
+14.70

30.12

+81.40
+121.61

+2.02

+117.70

+129.49
-144.36

-28.4/
25.96

%Chg
0.04%
-0.29%
-0.85%
0.30%
-1.43%
+0.08%

+0.43%
+0.64%
+0.29%

0.25%
+0.86%
+0.55%
+0.13%
+1.36%

+0.62%
-0.48%
-0.74%

0.45%

+22.86%
+7.34%
+6.06%
1.57%
+0.52%
-11.49%

+1.28%
+2.56%
+31.87%

-1.06%|

-10.70%

-6.37%
+22.12%
+32.42%

5.27%
-9.18%
-12.90%

+28.71%

A AVAT v
A AVAT

03/28cC
03/28C
03/28C
03/28cC
03/28C
03/28C

03/28C
03/28C
03/28¢C
03/28cC
03/28C
03/28C
03/28C
03/28C

22:04
22:09
22:09

22:24

World Equity Indices

26.87
25.67
30.97
12.44
14.57
13.31

16.44
16.05
14.26
18.62
14.75
16.11
16.42
1/7.25

32.01
20.16
18.68
13.01

%Chc
Time 10D Vol 30D Vol %YtdCur

20.48
19.06
22.22
10.31
12.12
13.15

14.26
11.94
13.47
16.91
12.98
16.14
15.89
15.51

24.57
22.56
22.07

10.98

lUSD s

3.52%
-2.57%
+0.66%

8.93%
+0.28%
+9,48%

-2.40%
-4.52%
-0.86%

5.10%
-2.34%
+4.91%

5.98%
-4.88%

1.68%
-0.56%
-2.32%

6.82%




94) News ~
1) Americas

11) Dow Jones mini
12 S&P 500 mini

13) NASDAQ 100 mini
19 S&P/TSX 60

15 MEX IPC

16) IBOVESPA

2) EMEA

21) EURO STOXX 50

22 FTSE 100
23) CAC 40
24) DAX

25 IBEX 35
26) FTSE MIB
27) AEX

28) OMX STKH30

29) SWISS MKT

3) Asia/Pacific

31) NIKKEI 225 (OSE)
32 HANG SENG

33) CST 300

34) S&P/ASX 200

) Settings -

Junil8
Junls
Junil8
Junl8
Junls
Apri8

Juni8
Junil8
Apris8
Junil8
Apri8
Junil8
Apri8
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Apris8
Apri8
Junil8

DMMS8
ESM8
NQM8
PTMS
ISM8
BZJ8

VGMS8
Z M8
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23824.00
2605.25
64/6.75

895.20vy

| 46362.00 s

84153y

3235.00y
6930.0
5117.50y
11921.00y
9469.1Yy
21826y
525.25y
1500.00y
8579.00y

PANEY
29816
3792.20
5741.0

Net Chg
-36.00
2.25
-0.50

-1.40Y
/42.00

+124 Yy

+6.00VY
-13.5
+15.50y
57.00y
+47.1y
+93 VY
+1.30Yy
+2.50y
+125.00Vv

+110
-140
-24.40

24.0

World Equity Index Futures

Time
22:15
22:15
22:15
03/28cC
18:00 C
03/28¢C

03/28¢C
22:14

03/28cC
03/28¢C
03/28¢C
03/28cC
03/28¢C
03/28¢C
03/28¢C

22:05
22:10
22:10
22:15

High
23926.00
2615.75
6508.25
897.90
47250.00
84325

3262.00
6950.5
5146.00
12017.50
9553.0
21970
528.30
1500.00
8620.00

PAKELY
30233
3841.80
5805.0

Low
23813.00
2603.25
6469.00
892.10
46295.00
83130

3179.00
6928.0
5024.00
11771.50
9296.0
21430
515.85
1472.00
8360.00

20870
29752
3787.60

5/739.0




INDU C 23848.42 -9.29 TN e 23709.81 /24070.40
On 28 Mar 0 23883.08 H 24092.47 L 23728.67 Prev 23848.42 — _
95) Cﬂmpare 96} Actions ~ 97 Edit - Line Chart
| 01/03/2017 i=MEll 03/29/2018Jk= MM~ = Mov Avgs # ®Key Events H

1D 3D 1M 6M YTD Y | oY Max DallyT ||_ ¥ Table « s Chart Content | 0]
¢~Tmck 72 AAOREE! NS G ZOOM v 000

7l Last Price 23848.42
- | High on 01/26/18 26616.71 : : i i i ; : i -
- fverage 22405.01 : - ] - : - : : : : . § 26000
- L Low on 01/19/17 19732.40 : : : : : : ;

25000
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On 28 Mar d 0 22.52 H 24.94 L 21.71 Prev 22.87
Line Chart

VIX Index 95 Compare 96) Actions =~ 97 Edit ~
| 02/30/2016 =Ml 03/29/2018f= - Bl ® Mov Avgs # ®Key Events H

1D 3D 1M 6M YTD 1Y S5Y Max [Daily ¥ = # v Table
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World 2

Country

Asia

2) China

3) India

4) Indonesia
5) Japan
VLEIEVESE

/) Philippines
8) S. Korea

9) Sri Lanka
IRENENR

11) Thailand
INAUEHEIN
Americas
14) Brazil
15) Canada
16) Chile
17) Colombia
18) EL Salvador
19) Mexico

 B—

Foreign Portfolio Investment

m Group By Region

Bond Portfolio
Currency

Date

12/31
03/27
03/28
03/16
03/27
03/28
03/29
03/28
03/28
03/28
03/28

03/26
01/31
12/31
12/31
12/31
12/31

Daily
Mln

168.8
-50.7

=5 L
-21.4
=135 &
2.5
-319.1
30.9
3.6

Do

WTD
Mln

90.2
-178.9
-10,879.2
-35.9
-48.5
-518.0
3.2
-522.8
-40.7
-19.5

S

MTD

Mln
9,249.4
2.057.2
-1,085.9
-19,310.1
24.7
-370.8
-157.2
10.8
-1,335.7
-271.7
16.7

-1,667.5
2,337.2

QTD

Mln
22.824.3
2.165.2
-1,714.0
-18,037.8
592.4
-621.2
-7/92.4
50.2
1,960.1
-1,758.5
430.4

22.4
2.337.2
520.4
87.9
0.0
2,221.9

YTD

MLn
84,598.6
2,165.2
-1,714.0
-18,037.8
592.4
-621.2
-/92.4
50.2
-1,960.1
-1,758.5
430.4

22.4
2.337.2
448.6
244.9
0.0
9,517.8

12M

MLn
84,598.6
4,192.1
-5,308.8
2.105.9
1,910.6
819.3
2.623.3
140.0
-1,387.9
-2.437.6
1,313.9

3,123.4
46,712.3
448.6
244.9
0.0
9,517.8

YoY Lvl*
Mln

4,393.5
-6,918.1
1,181.9
2,589.7
1,143.7
-11,704.3
84.9
-12.726.6
-4,069.5
1,510.9

528.4
8,000.1
857.1
1,729.3
0.0
5,916.7




VIETNM CDS USD SR 5Y D1 1:=25.945 +1.195 132.220/139.670
At 28 Mar Source CMAN ) )

VIETNM CDS USD SR 5 95 Compare 96) Actions =~ 97 Edit ~ Line Chart
=B 03/29/2018 )= ast Price [\ * ®Mov Avgs # ®Key Events H
1D 3D 1M 6M YTD 1Y 5Y Max Daily v | £ I ¥ Table « as Chart Content o

& Track ~ Annotate = News . Zoom . '
M Last Price 135.945 [7180

T High on 04/18/17 176.100 |
* Average 137.567
1 Low on 01/09/18 110.135 »170

- 160

P50

=130
......................................................................................................................................................................................................................................................................... B U W e | ,12{}
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Mar  Apr ' May ' Jun ' Jul ' Aug ' Sep l Oct ' Nov ' Dec ' Jan ' Feb ' Mar
2017 | 2018
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k| + Browse  22:18:20 Treasury & Money Markets
Govt Bonds Avg FX Fwd NDF Outrights Spot & Fwds Stock Indices |
1Y 2.2650/1W 0.00 1M 0.00|VND 22767.50 22847.50 Ho Chi Minh 1172.24 +0.51
2Y 2.4700 1M 0.00 2M 0.00/|1W -5.31 -4.44 Hanoi 133.08 +0.52
3Y 2.64752M 0.00 3M 0.00/|1IM -11.63 -7.75
5Y  3.1125/3M 0.00 6M 0.00 2M -19.69  -11.81 Commodities |
7Y 3.4875 6M 417.20 12M 0.00/|3M -22.76 -11.37 Cocoa 58400.00| Gold 1327.90 +2.84
10Y 4.19259M 0.00 6M -29.0/ 5.84 Pepper 77000.00 Silver 16.32 +0.02
15Y  4.6625 1Y 0.00 oM -34.04 16.98 Gold97 3.72 |Platinum 040.11 +2.36
1Y 22.82 68.46 Gold99 3.66/ Brent 68.79 -0.04
VNIBOR Spot FOREX FX Rates
0/N 0.900 Fwd Fixing NDS VND 22807.5000 VNDHKD 0.3440
1w 1.080 1w 0.00 1Y 0.00 JPY 106.5785 VNDIDR 0.0000
2W 1.280 Base Rate M 0.00 2Y 0.00/ EUR 1.2323 VNDJPY 0.4673
M 1.725 UNDIBASE 9.00/|12M 0.00 3Y 0.00 GBP 1.4075 VNDMYR 0.1695
2M 2.240 3M 0.00 4Y 0.00 THB 31.2575 VNDSGD 0.0575
3M 2.800 Coffee 6M 0.00 5Y 0.00 IDR 13757.0000 VNDTHB 0.0014
6M 3.800 Luandon 2149.00 9M 0.00 7Y 0.00 SGD 1.3121 VNDUSD 4.3841
oM 4,300 FOB 1568.00 1Y 0.00//10Y 0.00 HKD 7.8472 VANDEUR 0.0356
1Y 4.700 DakLak 138000.00 ' UNDAUD 0.5729 UNDCNY 2.7641
3 Economic Releases | ECO »
Date Time C A M R Event Period  Surv(M) Actual Prior Revised :
) 03/28 21:54 VN .. Trade Balance Mar $900m $800m $900m $294m§
32) 03/28 21:54 VN | @) 4. Exports YTD YoY Mar 21.6% 22.0% 22.9% --
3) 03/28 21:54 \UN 4. Imports YTD YoY Mar 15.5% 13.6% 15.3% --
34) 03/28 21:54 VN =§J al CPI YoY Mar 3.25% 2.66% 3.15% --
35) 03/28 21:54 VN ) 4. GDP YTD YoY 10 5.60% 7.38% 6.81% -=|"




NHU’NG YEU TO CAN THAM KHAO KHI PAU TU CHUNG KHOAN
Thi treong Viét Nam — Vi mo

« GDP, lam phat, ty gia, trai phiéu chinh pha, ng cong, ...

« Duv tri¥ ngoai hoi

- Chinh sach tai khoa, tién té (tdng trwdng tin dung, 1ai suat).

« DONg von dau tw nwdc ngoai.

« Nhirng chinh sach lién quan dén thi trwérng chirng khoan.

« Hé thdng ngan hang thwong mai va sw can thiép cia NHNN.
« |IPOs cua cac tap doan nha nwéec.

« Trién vong chuyén thanh Emerging Market.



NHO’NG YEU TO CAN THAM KHAO KHI PAU TU CHUNG KHOAN
Thi trwong Viét Nam — Vi mo

« Thanh khoan thj trwdng (HSC, SSI, VND, ...).

« Cé&c san pham tai chinh trén TTCK

* Chénh léch gilra VN30 va VN30 Futures.

« Cb phiéu duwoc chon dé 1am covered warrant.

« Room nwd&c ngoai clia cac cty niém yét.

« Tinh hinh mua/ban cua quy ETF nwé&c ngoai (Vanek, FTSE, ..), cac dot review.
« Tinh hinh mua/ban cua quy ETF Vietham.

« Tinh hinh dw ng va chinh sach cho vay ky quy cua cac cong ty chirng khoan.
« B&o céo két qua kinh doanh hang quy.

- Mua DPai hdi cd déng (ACB, VNM).

« Nhirng dién bién d&c thi cua tirng cong ty (ROS, CTD, NBB).

>LUU Y: Khi co ‘bién’, tam ly thi trwdng sé rat ‘bat 6n’ > ‘Fear’ > ‘Greed’



HPG VN VND | 60100.00 +200.0 . M60100.00 /60200.00M 1550 x20590

§f AL 22:29 d Vol 161,690
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HPG VN VND | 60100.00 +200.0 60100.00 /60200.00 1190 x20690

: At 22:30 d Vol 162,470 0 60000.00M H 60300.00M L 59900.00M val 9.767B
95 Compare 96) Actions ~ 97 Edit -~ Pivot
| 03/28/2017 =0 03/29/2018fl= v M= = Mov Avgs # mKey Events H
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 Eoeet ey 6270000 e e e e e B e U SO
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NH(’NG CAP NHAT VE HANH LANG PHAP LY TAI VIET NAM

Tich cuc
« Luat chirng khoan dang dwoc nghién ctru stra dbi.
« Hai san chirng khoan HOSE va HNX sé duwoc sap nhap.

« Céc co quan quan ly nha nwdc tich cwe trao doi thwérng xuyén vai cac thanh
vién thi trwdng.

Viéc can lam
 Co ché mua/ban trong ngay dang duwoc xem xét.
« Quy ché giao dich phéi sinh cho t6 chc nwdc ngoai can dwoc hoan thién.



NH(],NG SAN PHAM M(yl Financial investment

instruments

Da ton tal Securities Derivatives
« Exchanged Traded Fund (ETFS). - -
9 ( ) Equity securities Futures Igndgzx, Stock,
 Stock Index Futures — VN30. ond)
~ " Options
Sé ch | Debt securities (Index, Stock)

* Leveraged ETFs
Covered Warrant (CALL). Fund certificates
Bond Index Futures.
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QUY HOAN POI DANH MUC (ETF)

- ETF la quy dwoc hinh thanh ti viéc hoan d6i danh muc chieng khoan co cau
(CKCCQC) lay chirng chi quy (CCQ).

- CCQ ETF sé duoec giao dich trén thi trwong nhw mot CCQ dong thong thuwdong
(thtr cap).

* Ngoai ra, CCQ ETF dwoc giao dich tryc tiép voi cong ty quan ly quy (QLQ) thdng
qua phwong thirc giao dich hoan dbi tr thanh vién lap quy (AP) (so cap).



QUY ETF VFMVN30

» Quy ETF VFVN30 la quy ETF dau tién cta Viét Nam do cong ty VFM phat hanh.
Quy ETF VFMVN30 da dwoc niém yét va chinh thirc giao dich tai S& giao dich
Chirng khoan Tp. HCM tir ngay 06/10/2014.

» Quy ETF VFMVN30 s( dung Chiér] lworc dau tw thu dong dé thuc hién muc tiéu
la m6é phdng gan nhat co thé vé bién déng (performance) cua chi so tham chiéu
VN30 sau khi trie di chi phi caa Quy.

« Cong ty chirng khoan HSC la mét trong cac Thanh vién [ap Quy



QUY ETF VFMVN30 — Giao dich SO cap

Cac bwéc giao dich so’ cap (giao dich hoan déi):

1. M¢& tai khoan chirng khoan tai Thanh vién lap quy (AP).

2. Nop 1énh giao dich tai AP trwdc khi két thic ngay giao dich (ngay T). Gia giao
dich sé dwoc tinh dwa trén NAV dong ctra +/- 10bsp.

3. Giao dich sé dwoc thwe hién vao ngay T+1.

4. Settlement T+4.



QUY ETF VFMVN30 — Giao dich THU cap

Giao dich khép Iénh
« CCQ ETF dworc giao dich trén thi trwong nhw cd phiéu théng thwong.

« Settlement T+2 nhw cb phiéu.
« HSC la market maker, dat I@nh mua va ban trén thj trwéng thi cap.

Giao dich thoa thuan

. Giao dich tryc tiép v&i HSC market maker, HSC quote gia qua dién thoai/ skype/ ..

. Gia quote = iNAV tai thdi diém request quote +/- 20-25bsp



HOP PONG TUONG LAI CHi SO CO PHIEU VN30

o O O
> La mit HOP BONG gilka bén MUA va bén BAN giao dich mdt loai hang héa hay tai san nao do trong
fwrorng lai.
> NGAY THOA THUAN la ngay hém nay, va tat ca cac véu td trong hop déng dwrroc thda thuan trrde gom
co:
= Loai hang héa
= BPon vi giao dich
= Gia giao dich
= Maoay giao dich
= Phuwonag thirc thanh toan
P NGAY GIAD DICH va THANH TOAN Ia mdt ngay xac dinh trwéc trong twona lai. o
» Bé&n MUA va Bé&n BAN cua hop dong déu cd trach nhiém phai thwe hién hop déng khi d&n han.
» Vao ngay théa thuan hop ddng, gia tri cda hop ddng bang KHONG
» Tir sau ngay théa thuan cho dén khi HE dao han, thoa thudn nay mang tinh “Zero-sum game’
» B&n MUA goi |a bén ‘LONG' hop ddng va bén BAN goi 1a bén 'SHORT hop ddng
O O O




HOP PONG TUONG LAI CHi SO CO PHIEU VN30

> Tong sb vi th& mé (Open interest): thé hién dd sdu cla thi trwdng.
> SO luvong cac loai HDTL khdc nhau (vé thang ddo han, loai hang hda co s& ...) phan anh d6 réng cla thi trwdng

» Cang vé gan thoi gian ddo han hop dong thi gia cha HDTL s& tién gan hon vé gid tai san co s& cta hgp dong va tai thoi
diém dao han thi hai gid HDTL bang gia giao ngay khi d4. Sy hdi tu vé gia nay |a diéu tat yéu vi néu khéng thi nhirng
ngudi kinh doanh chénh léch gia (arbitrageurs) s& nhanh chéng tan dung co hdi chénh l&ch gid nay dé dé dang tim kiém
loi nhudn phi rdi ro.

L 4
Spot
Futurcs price
’f,f price
Spot
price
Timse Tirme

(a) (b



HOP PONG TUONG LAI CHi SO CO PHIEU VN30

> DAy 1a mdt sdn pham cé sirc thu hat véi cac nha dau tw ¢ nhan, do:

(1) Long/Short: CS thé mua/ban theo ca 2 chiéu cla thi trudng

(2) POn bay cao: tir 5—7 1an

(3) Chi phi giao dich: thap hon so vdi ¢6 phiéu

(4) it rdi ro thanh toan: cho phép mua/ban ngay trong phién, 10 16 dwoc tinh toan real-time. Khong cé rui
ro T+

(5) Khong gidi han room s& hitu nudc ngoai

(6) Hedge: c6 thé dung dé phong vé cho danh muc khi can thiét

Long/Short Low
Leverage transaction
WLV cost
Index
Future? No limit
Real-time P&L / o limiton
foreign room

Hedge




HOP PONG TUONG LAI CHi SO CO PHIEU VN30

» Tai sao phai ky quy?
.+ La mot khoan dat coc dé gidm thiéu radi ro khéng thwe hién hop ddng gilra cac bén.
 Vidu: sau khi mua 1 HDTL, gia HDTL gidm qua nhanh va NDT khéng kip dong vi thé, tr dé default
trén vi thé mua cia minh (khéng thwe hién mua khi HD dén han).

> Ai phai ky quy:
« C& hai bén mua va ban déu phai ky quy
« S tién ky quy phu thudc vao vi thé ciia NPT & quy dinh tai CTCK.

» Ky quy cho ai, khi nao:
«  Trwdce khi dat vi thé, NDT phai dat coc (ky quy) tai CTCK
« Khoan ky quy sé& dwgc CTCK chuyén dén CCP (Déi tac bu trir trung tam).
« Hang ngay, s6 du tai khoan ky quy sé dwoc cap nhat 1ai 16, va nha dau tw co thé dwoc rat ky quy
(néu dw) hodc phai ndp thém ky quy (khi bj margin call).

» Ky quy bao nhiéu?
«  Phu thudc vao ty I& quy dinh clia ttrng CTCK, nhwng khéng thap hon quy dinh ctia CCP.
« Sb tién ky quy ban dau dwoc goi la Initial Margin (IM).
« IM théng thwdng tir 15 — 20%
« Taisan ky quy: bang tién (tbi thiéu 80%) va chirng khoan




HOP DONG TWONG LAI CHi SO CO PHIEU VN30

Tén hgp dong Hop dong tuang lai chi s6 VN30

M3 hop dbng VN30FYYMM

Tai san co sg Chi s6 VN30

Hé s6 nhan hop dong 100,000 dong

Thang dao han Thang gan nhat, thang ké tiép, thang cudi quy gan nhat, thang cudi quy tiép theo
Budc gia 0.1 diém chi s6 (tuong duong 10,000 dong)

Ngay giao dich cudi cing Ngay thir nam lan ba trong thang dao han

Gia thanh toan hang ngay Theo quy dinh cta VSD

Gia thanh toan cudi cung La gia dong clra cla chi s6 VN30 tai ngay giao dich cudi cung cla hgp dong tuong lai
Ngay thanh toan cudi cung  Ngay lam viéc lién sau ngay giao dich cudi cing

Phuang thifc thanh toan Thanh toan bang tién



CHUNG QUYEN CO BAO PAM (Covered Warrant)

> Khai niém vé Covered warrant (CW):
« LA m6t sdn phdm chirng khoan héa (securitization) dé tao ra san pham twong tw option cho nha dau tw ca nhan.

« T chirc phat hanh chirng quyén: cac cong ty chirng khoan.
« Tai san co s& cla chirng quyén co thé la chi s6 hodc cb phiéu.
« Ching quyén duwoc niém yét va giao dich tap trung tai s& giao dich chirng khoan, véi cac diéu kién vé thanh toan
va giao dich nhw chirng khoan théng thwdng.

> Tai Viét Nam, sdn pham nay sé& dworc trién khai tai S& Giao dich chirng khoan TE.H(‘“) Chi Minh.
> Duw kién thwc hién trong thang 5/2018 va sé trién khai European Call trén cd phiéu truwde.
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CHUNG QUYEN CO BAO DAM (Covered Warrant)

> Theo danh gia, day la mét sdn pham cé strc thu hat véi cac nha dau tw cd nhan, do:
(1) giad chirng quyén tuwong doi ré

(2) mirc d6 leverage cao so vdi cac sdn pham tai chinh khac nhu cé phiéu/ETF

(3) chi phi giao dich thap hon so véi cd phiéu

(4) tiém nang tang gia cao trong khi rdi ro giam gia han ché & so6 tién dau tu ban dau
(5) khdng yéu cau ky quy/bd sung ky quy (margin) nhu option

(6) thanh khodn cé thé t6t hon do cé nha tao ap thi truéng (LP Provider).

Small capital

Liquidity ‘ No

provider WHY.CW? margin call

l Low
transaction tax

Leverage

Hedge




CHUNG QUYEN CO BAO BAM (Covered Warrant)

CHU'NG QUYEN

HOP PONG QUYEN CHON

Giong nhau

> Déu 1a mot quyén vé tai san tai chinh sé& dwoc thwe hién véi mire gia va thoi diém

xac dinh truwdc

Bén phat hanh

» Bén th ba déc lap: CTCK

» S& giao dich

San giao dich > Sé& giao dich Chirng khoan » S& chirng khoan Phai sinh
Vi thé > NDT chi co thé gilr vi thé Long > C6 thé gil vi thé Long hodc Short
> Ngay dén han & Gia thuc hién c6 » Cac Hop ddng co6 chubdi cac thang dao han
Pac tinh dinh trén moi CW phat hanh khac nhau va gia thwe hién khac nhau

Ngay dao han

> Quyét dinh b&i té chirc phat hanh

> Quy dinh b&i S& giao dich, thwéng la cb
dinh vao mét ngay trong thang

Yéu cau vé
Margin

» Khong cé

> C6 dbi voi ngudi ban (Option writers)
> Vi thé cla writers sé dwoc mark-to-
market, c6 thé bi margin call




CHUNG QUYEN CO BAO BAM (Covered Warrant)

Derivati Futures Options
erivatives i ' | (Index, Stock) | ! (Index, Stock)
i | (margin 15%) | |

Capital
loss : :
Margin
Bond Stock transaction
Securities i i

G

<X1> <X2> <X6~7> <X10~>

p Leverage




CHUNG QUYEN CO BAO BAM (Covered Warrant)

N n A, Thay déi trong gia Thay déi trong gia
Sl C el chirng quyén MUA chirng quyén BAN

Gia thwc hién K Tan ¢
Exercise Price 9
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CHUNG QUYEN CO BAO BAM (Covered Warrant)

> La nghta vu bat budc cda té chirc phat hanh, gitp ting thanh khoan cho thi trwdng, gidp
nha dau tuw cé thé mua/ban tai mdrc gid hop ly va gidm chénh léch bid/ask.

> Thong thudng, LP duoc tu dong hda bang mdy theo cac yéu cau cla thij trwdng va cai dat
ctia hé thoéng.

Maximum
Spread

Minimum

Minimum Other Details
Quotation Time (If necessary)
~



CHUNG QUYEN CO BAO BAM (Covered Warrant)

Gia tai san co s¢&

\ 4

Gia thuc hién CW >
p \ Hé thong

Theoi gian dén dao han > i ia c .
g9 »  DPinh gia cdta LP Gis CW
p . (M6 hinh dinh gia ; (Gia tri ndi tai/Intrinsic value
L3i suat . Black-Sholes etc.) + Gia tri thoi gian/Time value)
Co tirc R
) . LP
Do bién dong gia > Quotes




