CONG TY CO PHAN NGHIEN c(’U BDAU TU PHU TOAN

N 1 { ;
PHIJ TDAN Bc: SO 28A, Buwong Tan Héi, P.13, Q. Tan Binh, Tp. H6 Chi Minh
: TR R T Y Dt: (848) 3810.1768 F:(848) 3810.3327  MST:0304864587
I E: info@phutoan.com.vn W: http://www.phutoan.com.vn

GIOI THIEU CHI SO THI TRUONG
PhuToan 50-index

GIOI THIEU CHI SO THI TRUONG PhuToan 50-index

Quan sat do thi gia trong giai doan cudi ndm 2010 va dau niam 2011, chi s6 hai san HSX va HNX c6 xu
hudng nguoc nhau 1am cho nha dau tu néi chung va cac nha phan tich k¥ thuat néi riéng kho khin trong
viéc xac dinh xu huéng chinh ciia thi trudng. Nguyén nhan 1a do viéc xuat hién cta céc cb phiéu von hoa 16mn
nhur BVH, MSN, CTG... véi khdi lugng ¢6 phiéu tu do giao dich trén thi truong rat thap diéu nay tao co hoi
cho cic nha dau tu nuéc ngoai (Quy dau tu ETF) bop méo va lam mat kha ning dai dién cta chi s VN-
index. Trong khi d6 chi s HNX-index ciing khong dang tin cay vi 70% s6 phiéu trén san HNX thudc dang
kém thanh khoan, von héa nho dé bi thao ting gi4 ca diéu nay lam cho chi s6 HNX-index thudng xuyén bi
bién dong bat thuong trong ngin han diéu nay tao ra nhidu céc tin hi¢u 15i khi xac dinh thoi diém “ra vao”
thi truong. Plng trudc thyc trang d6, b phan phét trién san pham Phii Toan dua ra bo chi sé thi truong
“PhuToan 50-index” vira mang tinh dai dién cao vira 6n dinh va kho bi bop méo nhim hd trg nha dau tu xac
dinh xu hudng chinh va thoi diém tham gia thi truong chimg khoan Viét Nam bén canh d6 con dong vai tro
nhu mot chi bao cho nén kinh t& Viét Nam.

XAC PINH XU HUONG CHINH CUA THI TRUONG CHINH XAC VA ON PINH

Nhiing han ché hién nay cta hai chi sé thi truong HNX-index va VN-index xut phat chii yéu tir cau trac va
thanh phan tham gia xay dyng chi sb, theo d6 bo phan PTSP Phu Toan dua ra chi s6 thi truong “PhuToan
50-index” c¢6 sy cai tién vé cdu triic va thanh phan tham gia xay dung chi sé dé ting do tin ciy va tinh chinh
xac khi xac dinh xu hudng thi truong.

Thir nhit: Chi s thi truong PhuToan 50-index dugc xay dung theo phwong phdp trong sé gid do d6 chi sb
PhuToan 50-index s& khong bi chi phdi bai cac c¢6 phiéu vn héa 16n nhung lai bi chi phdi boi cac cd phiéu
c6 muc d6 bién dong gia 16n. Tuy nhién, do S¢ giao dich gidi han bién d6 dao dong gia c¢b phiéu 1a 5% doi
v6i HOSE va 7% d6i vai HNX nén chi s6 PhuToan 50-index s& it bi anh huong boi su bién dong gia cia cac
cb phiéu tham gia xay dung chi s6 PhuToan 50-index.

Thi hai: Chi sé PhuToan 50-index dwoc xay dung tir 50 ¢6 phiéu din dau (leader) cia 21 nganh cha dao
ctia nén kinh té Viét Nam va thanh khodn cao (binh quan 50 phién trén 100000 c6 phiéu) dong thoi 15 trong
cé phiéu timg nganh tham gia xay dung chi sé twong dwong ty trong c6 phiéu timg nganh trén thi truong
chirng khoan Viét Nam, theo d6 bo chi sb nganh PhuToan 50-index vira mang tinh dai dién cho nén kinh té
Viét Nam vira kho bi bop méo boi cac nha dau tu nude ngoai (quy dau tw ETF) va cac nha dau tu trong nude
(céac doi lai).

Thir ba: Viéc xay dung chi s6 tir cac c6 phiéu “ leader ” 1am cho chi sé PhuToan 50-index mang tinh chi bao
t6t hon hai chi sb thi truong 1a VN-index va HNX-index. Ngoai ra, chi s PhuToan 50-index dugc cdu tric
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tir 70% san HSX va 30% san HNX theo d6 chi s6 PhuToan 50-index s& ting tinh dgi dién cho cdc cé phiéu
trén cd hai san HSX va san HNX.

Theo thong ké dinh luong cho thay trong giai doan 2010 chi s6 VN-index khdong con mang tinh dai di¢n,
con PhuToan 50-index da cho thdy su vwot tréi vé mirc dé dai di¢én va khd nang duy tri “mirc dé dai dién
cao nhat” qua cdc giai dogn. Pi¢u nay duoc minh ching qua bang sb liéu sau:

Béng 1: Bang thong ké so sanh mirc d6 dai dién cuia ba chi s6 thi trudng qua céc giai doan mot nam.

2008 2009 2010

ChisO thi | (4 phibu Cb phidu Cb phidu

trwdn \ \ X

g tlr(?pg c!uain Phan tram tu(?pg quain Phan tram tu(?pg ciuain Phan tram
v&i chi sO v&i chi sO v6i chi so
trén 0.6 trén 0.6 trén 0.6

PhuToan 122 91% 260 87% 222 70%
50-index
VN-index 122 91% 254 85% 198 63%

HNX_ 118 88% 257 86% 210 67%

index

Ghi cht: mirc d6 dai dién duogc tinh trén nhém cb phiéu cd KLGD binh quan 50 phién trén 30000 c6 phiéu.

XAC PINH THOI PIEM THAM GIA THI TRUONG CO PQ TIN CAY CAO

Ngoai chirc ning chinh 13 giup nha dau tu xac dinh xu hudng chinh ctia cac ¢d phiéu trén thi truong thi chi
sO thi truong con gitip nha dau tu xac dinh “thoi diém tham gia” thi trudng. Theo thdng ké cho thdy ring
70% thanh phan ciu thanh chi s thi truong HNX-index 1a cac ¢ phiéu thanh khoan kém va vén hoa nho
nén rat dé bi chi phdi boi mot s nha dau tu trén thi truong, diéu nay lam cho chi s6 HNX-index thuong
xuyén c6 nhitng bién dong bt thuong trong ngan han chinh nhuge diém nay lam cho viéc str dung chi sé
HNX-index dé xac dinh “thoi diém tham gia thi truong” khong con tin cdy. Dé chirng minh vin dé nay bo
phan PTSP Phi Toan st dung phuong phap “Ngay Tao Da”, ddy dugc xem 1a phuong phap xac dinh “thoi
diém tham gia” thi trudng chinh xac nhat thé gioi hién nay. (chi tiét v& phuong phap “ Ngay Tao Da” s&
dugc trinh bay chi tiét & phan phuyc luc)

Béng 3: Bang thong ké xé4c suét xac dinh dung “ day* thi truong khi 4p dung phuong phéap “Ngay Tao Da”

Chi sb thi truong HNX-index PhuToan 50-index
Ty 1€ xac dinh day thanh cong (%) 56.25% 77%
Ty 1€ xac dinh day va dinh thanh cong 9/16 10/13
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Quan sat bang cho thdy ty 1¢ thanh cong khi 4p dung phuong phap “Ngay Tao Pa” ddi véi chi s6 HNX-
index 1a 9/16 nghia 14 trong 16 lan tao tin hiéu tao day thi c6 9 1an thanh cong , ddi v&i chi s6 PhuToan 50-
index 1a 10/13 nghia 14 trong 13 cho tin hiéu day thi c6 10 lan thanh cong. Theo d6 ta thiy rang sé lan cho
tin hiéu “day” cia HNX-index nhiéu hon so véi PhuToan 50-index trong khi d6 s6 lan thanh cong lai thip
hon, diéu nay mot lan nita xac dinh rang “chi s HNX-index duoc céu tao tir qua nhidu c6 phiéu kém thanh
khodn va von hoa thap” d& gay nhiéu cac tin hiéu 18i khi x4c dinh thdi diém tham gia thi truong. Nguoc lai,
chi s6 PhuToan 50-index dugc ciu tao tir cac co phiéu “leader ctia nganh, thanh khoan cao dac biét duoc cu
thanh tir 70% c6 phiéu niém yét san HSX va 30% cb phiéu niém yét trén san HNX” do d6 kha ning phan
anh ding xu hudng chinh cta thi truong rat cao ké ca trong ngan han va dai han.

QUY TAC XAY DUNG BQ CHI SO THI TRUONG PhuToan 50-index

Chi sb thi truong Phutoan50-index bao gdm 50 c6 phiéu va khong bao gom toan bd cac cong ty 1on nhat
niém yét trén thi trudng ching khoan Viét Nam boi vi ¢o nhitng yéu t6 khac nhu thanh khoan, sb lugng c6
phiéu cia timg nganh ciing dugc xem xét trong viéc lwa chon ¢6 phiéu tham gia xay dung chi s Phutoan50-
index.

Diéu kién chon co phiéu tham gia xdy dung chi sé PhuToan 50-index:

Phai 4 cong ty niém yét trén thi trudng chirg khoan Viét Nam bao gdm hai san HOSE va HNX.

R/ R/
LA X4

Phai c6 cac cong ty c6 hoat dong kinh doanh tao ra san pham tirc khong bao gom céac quy dau tu trén

thi truong chung khoan Viét Nam.

% Phai 1a cac cong ty din dau trong linh vyre ma nd hoat dong. Tiéu chi danh gia cong ty dau nganh bao
gdm thi phan, thwong hiéu, tinh hinh kinh doanh, v6n hoa thuéc nhom tdt nhét trong nganh ma cong
ty hoat dong.

% Phai 1a c¢6 phiéu c6 khdi lugng giao dich binh quan 50 phién gan nhit ti thiéu 100000 c6 phiéu.

% Chi s6 phai bao gdm phan 16n cac nganh chii dao ciia nén kinh t& Viét Nam. Diéu nay c6 nghia 1a d6i
vGi mot cong ty ¢6 cac dic diém tot hon hin so vdi cac cong ty din dau nganh khac nhung do linh
vuc ma cong ty hoat dong da ¢ cong ty khac duoc tinh vao xay dung chi s6 thi cong ty nay s& khong
duoc tinh vao r6 xdy dyng chi sd.

% Céac cong ty tham gia xay dung chi s6 nganh Phutoan50-index ¢ thé dugc phan bo theo ty 16 30%
dugc niém yét trén san HNX va 70% c6 phiéu xay dung trén san HOSE.

% Céac cong ty tham gia xay dung chi s6 nén c6 ty 1& khéi lugng ¢ phiéu tu do giao dich trén khdi

lwong c6 phiéu luu hanh & mic cao.

Chii y: cac tiéu chi trén dugc ap dung ddi v6i cac cong ty duge bd sung vao rd xay dyng chi sb Phutoan50-
index, ddi véi cac cong ty dang la thanh phan xay dung chi sb thi khong nhat thiét phai dat tit ca cac tiéu
chuén trén. Tuy nhién, tiy theo tiéu chuan vi pham va mirc do thuong xuyén vi pham thi Hoi dong chi sd
Pha Toan sé tién hanh loai ra hay giir lai. Viéc danh gia lai cac tiéu chuan ciing nhu tién hanh thay thé c6
phiéu xay dung chi s6 PhuToan50-index s& c¢6 hiéu luc vao thir 2 dau tudn cia quy.
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PHU LUC
Danh sich 50 c6 phiéu tham gia xAy dung chi s6 Phutoan 50-index.
Ma San GD Linh vuc Nganh KLGDTB.§0
phién

ACB HA Tai chinh Ngén hang 600,052
Hang tiéu

AGC HA ding Thirc udng 79,113

BVS HA Tai chinh Dich vu tai chinh 409,150
Hang tiéu i

CSM HO dung Ot6, xe may & Phu tung 127,525
Hang tiéu ) i

DBC HA dung Sén xuat thuc pham 594,244

Nguyén vat liéu xay dung &

DIC HO Cong nghi¢p | Thiét bi lap dat 423,211
Vit liéu co )

DPM HO ban Hod chat ndong nghiép 546,878

EIB HO Tai chinh Ngén hang 885,482

FPT HO Cong ngh¢ Cong nghé 219,296

GMD HO Cong nghi¢p | Dich vy vén tai 539,697

HAG HO Tai chinh Bét dong san 567,590
Vit liéu co

HPG HO ban Kim loai cong nghiép 266,137
Vit liéu co

HSG HO ban Kim loai cong nghiép 329,998

HUT HA Cong nghi¢p | Xay dung 301,795

ICG HA Cong nghi¢p | Xay dung 476,532

ITA HO Tai chinh Bét dong san 1,021,767

KBC HO Tai chinh Bét dong san 682,026
Vit liéu co

KSS HO ban Khai khodng khac 503418

LCG HO Cong nghi¢p | Xay dung 359487

MCG HO Cong nghi¢p | Xay dung 930,487

PET HO Cong ngh¢ Cong nghé 548,773

PGS HA Dau khi Dau khi 241,257

PVG HA Dau khi Dau khi 108,380

PVI HA Tai chinh Bao hiém 188,608

PVS HA Dau khi Dau khi 449,278

PVX HA Cong nghi¢p | Xay dung 4,190,169

Nguyén vat liéu xay dung &

REE HO Cong nghi¢p | Thiét bi lap dat 1,828,925
Hang tiéu

SBT HO dung Mia dudng 661,429

SIS HO Tai chinh Bét dong san 338,739

SSI HO Tai chinh Dich vu tai chinh 1,600,476
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STB HO Tai chinh Ngén hang 2,481,432

TDH HO Tai chinh Bét dong san 202,036
Hang tiéu

TNG HA dung D6 dung c nhan & Gia dung 296,241

VCB HO Tai chinh Ngén hang 312,640

VCG HA Cong nghi¢p | Xay dung 1,646,815

VEC HO Cong nghi¢p | Van tai duong thuy 202,927

VIP HO Cong nghi¢p | Van tai duong thuy 198,071
Vit liéu co

VIS HO ban Kim loai cong nghiép 311,401

VND HA Tai chinh Dich vu tai chinh 1,312,505
Hang tiéu

VNM HO dung Thirc udng 105,894
Dich vu cong

VSH HO cong Dich vu ¢ong cong 488,384

VST HO Cong nghi¢p | Van tai duong thuy 352,349

Biéu do thé hién co cAu nganh, linh vie trong chi s thi truong PhuToan 50-index

Van tai dwdng
thuy, 8%

Thrc udng, 4%

San xult thuce
phém, 2%

O1t6, xe may &
Phu tung, 2%
Nguyén vatliéu

xay dyng & Thiét bi
I4p dat, 6%

Kim loai cong
nghiép, 8%

Xay dwng, 12%

Ty trong nganh

Yté, 2%

Bao hiém, 2%

Céng nghé, 4%

Dich vy coéng
cdng, 2%

Dich vu tai chinh, 6%
Dich vu van tai, 2%

Dilai & Gidi tri, 2%

Mia dwdng, 2%

Db diing ca nhan
Hoa chat nong & Gia dung, 2%

Khai khoang ¢
nghiép, 2%

khac, 2%
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Phuwong phap xic dinh “ thoi diém tham gia thi trueong «

Theo phuong phap “Ngay Chay Da “ dua cac tiéu chuan dé xac dinh déy thi truong nhu sau:

R/ R/
L X X4

Giai doan diéu chinh khoang 2 tudn trg 1én
Theo doi tir phién phuc hoi dau tién cta dot diéu chinh (phién nay chi ¢ ¥ nghia khi gia dong ctra

cua phién phuc héi cao hon gia dong cua cua phién trude do i thiéu 14 1%) )
% 2 phién tiép theo ciia dot phuc hdi khong vé dudi mirc thap nhét ciia phién phuc hoi (liy gia dong

cua)

% Xét tir phién thr 4 trd 1én : U tién cao tir phién 4 dén phién 7 (sau phién thir 10 ciia phién phuc hoi
thi thuong hiéu qua kém theo két qua nghién ctru ctia IDB )
% Khdi luong giao dich ctia 1 trong nhirng phién nim tir 4 dén 7 phai ting manh va ting hon phién
trude vé diém s6 va KLGD theo dé mic ting 2% vé diém sé va KLGD 16n hon.
% Xu hudng van con ¥ nghia khi mirc diéu chinh giam sau tin hiéu vin cao hon mtrc thip nhat cta
ngay dau tién.

Bang thong ké xac xuit xac dinh chinh xac “day” thi treong khi ap dung phwong phap “ Ngay Tao
Pa” d6i voi ba chi sé thi trwong PhuToan 50-index, HNX-index, VN-index.

HNXINDEX Righ/Fail VNINDEX Righ/Fail PHUTOANS(O Righ/Fail
3/5/2009 R 3/10/2009 R 3/5/2009 R
5/5/2009 R 5/5/2009 R 5/4/2009 R

7/27/2009 F 7/27/2009 R 7/16/2009 R
8/11/2009 R

10/9/2009 R 9/10/2009 R

11/18/2009 F 11/18/2009 F 11/18/2009 F

12/24/2009 R 12/24/2009 R 12/24/2009 R
2/4/2010 R 2/4/2010 R 2/4/2010 R
4/7/2010 R 4/6/2010 R 4/6/2010 R
5/28/2010 F 5/28/2010 F 5/28/2010 F
7/13/2010 F

8/31/2010 R 8/31/2010 F 8/31/2010 R

10/26/2010 F

11/25/2010 R 11/26/2010 R 11/29/2010 R
1/17/2011 F 1/17/2011 R 1/17/2011 R
2/9/2011 F

3/18/2011 F 3/10/2011 F 3/10/2011 R

56.25% 61.54% 77%
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