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NVDR — Giai phap cho viéc n&i room khéi ngoai 26/05/2019

(Bai viét c6 tham khdo moét sé nghién cdu vé thuc tién trién khai NVDR tai TTCK Thai Lan)
TONG QUAN VE NVDR

NVDR (Non-Voting Depositary Receipt) - Chirng chi lwu ky khéng cé quyén biéu quyét 1a mét loai chirng
chi lwu ky dc biét, dworc phat hanh bdi mét td chire thir ba goi 1a TS chire phat hanh NVDR (mét cong
ty con clia S& GDCK). T chirc phat hanh NVDR sé chuyén giao cho nha dau tw (NDT) tat ca quyén
loi tai chinh gan lién véi ¢d phiéu nhw ¢b tire, quyén mua cb phiéu mai... ngoai trir quyén biéu quyét
cho NDT (trir trwerng hop biéu quyét vé van dé hay niém yét cb phiéu).

Théi Lan la mét trong nhivng quéc gia thanh cong trong viéc ap dung céng cu nay dé giip cac NDTNN
c6 thé tham gia thi trwérng ma khoéng can lo ngai vé van dé gi¢i han s& hiru ctia khéi ngoai (ngoai trir
gi¢i han ty 1& NVDR phéat hanh hoac giéi han ty trong ndm gitr ¢ phiéu + NVDR ma méi NDT riéng 1é
dwoc phép nam gitr theo quy dinh clia Phéap luat tai tirng nganh nghé cu thé). Kinh nghiém tir viéc ap
dung NVDR tai TTCK Thai Lan c6 thé dwoc st dung dé& l1am hinh m4u tham khao cho viéc trién khai
tai TTCK Viét Nam.

Ching chi NVDR duoc niém yét trén san véi cung mdt ma nhw ¢ phiéu thuweng ciia doanh nghiép

niém yét. Tuy nhién, & cudi ma sé& thém mot hau té 1a “-R” dé phan biét véi cb phiéu thudng.
MOT SO DAC DIEM CUA NVDR TAI TTCK THAI LAN

¢ NVDR chi dwgc phat hanh cho NDTNN

e Chirng khoan lam co s& dé phat hanh NVDR bao gém ¢b phiéu, chirng chi qu§ déng.

e NVDR tai TTCK Thai Lan dwoc phép phat hanh trén tat ca cac cd phiéu thudc tt ca cac nganh,
[inh vwe.

e NDT s& hiru NVDR khéng s& hiru quyén biét quyét, nhuwng dwoc hwédng tat cd cac quyén loi
tai chinh gan lién véi ¢b phiéu.

e Tb chirc phat hanh NVDR khéng tham dw hop DHCD hodc bd phiéu, trir trudng hop hop vé
van dé hay niém yét (khi d6 sé biéu quyét theo y kién cila NDT NVDR).

e NVDR c6 thé dwoc chuyén ddi thanh cb phiéu néu duwoc NDT yéu ciu va room nuwédc ngoai
ctia cb phiéu con. Trwong hop, cb phiéu khdng con room nwéc ngoai thi yéu cau clia NDT sé
duoc dwa vao danh sach doi va sé duwoc chuyén dbi khi room ngoai co tré lai (wu tién nhirng
yéu cau chuyén déi t&i truée).

e Viéc giao dich NVDR clia cb déng ndi bo, cb dong Ién déu phai dwoc cong bd théng tin.

CACH THUC GIAO DICH NVDR

Viéc giao dich NVDR trén TTCK Thai Lan kha don gidn va ciing twong tw nhw viéc giao dich cac cb

phiéu dang niém yét. Mot td chirc thir ba s& tham gia vao qua trinh trién khai NVDR d6 13 Thai NVDR
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Company Limited — mot céng ty con clla S&@ GDCK Thai Lan (SET) va nhiém vu chinh clia cong ty nay
dé 1a phat hanh NVDR cho NBT.

Phi giao dich va thué déi v&i nha dau tw khi dau tw vao NVDR twong tw nhw véi cd phiéu thweng (ngoai

trir mot sé truorng hop déc biét).

Céch thirc giao dich dién ra nhw sau

NDT mubn mua/ban NVDR chi cAn nhap ma cb phiéu va danh d4u vao 6 NVDR. M6t chirng chi NVDR
twong (rng v&i 1 ¢ phiéu. Vi du: NDT nhap Iénh giao dich NVDR cla cb phiéu ABC bang cach nhap
Iénh giao dich cd phiéu ABC va danh dau trén Iénh day 1a Iénh NVDR. Lénh NVDR sé& dwoc khép binh
thwéng cling véi [énh ¢b phiéu trong cung sé 1énh. Diéu nay c6 nghia, mét Iénh mua NVDR c6 thé
dwoc khép véi mét Iénh ban NVDR hoac mét 1énh ban cd phiéu.

Khi két qua khép lénh chuyén dén Trung tam Lwu ky ching khoan, dbi véi nhivng Iénh khép duoc
danh du NVDR thi trung tam nay sé thwc hién bat toan déng thoi trong tai khoan ctia NDT va Té chire
phat hanh NVDR nhu sau:

- Néu la lénh mua: tang sb lvong cd phiéu ABC nam gilr cho TS chirc phat hanh NVDR (thay vi
cho NDT) va ghi ¢6 sé lwgng NVDR cho NDT. Bay duoc xem la khau phat hanh NVDR.

- Néu la I&énh ban: gidm sb lwong cb phiéu ABC ndm gil cla Tb chirc phat hanh NVDR (thay vi
cho NDT) va trir s6 lwong NVDR ctia NDT. Pay dwoc xem la khau thu héi NVDR.
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Nhw vay, muc dich ra d&i ctia Té chirc phat hanh chi don gian la dé tach bach quyén sé hiru cb phiéu
va céc quyén loi vé tai chinh.

NDT nam gitr NVDR c6 thé chuyén nhuong lai NVDR dang nam gitr cho T chirc phat hanh (Iénh ban
NVDR khép véi lénh mua cb phiéu twong (ng), hodc chuyén nhwong NVDR cho cac NDT khéac, hodc
dwoc chuyén déi thanh cb phiéu trong truerng ho'p room ngoai hé.
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NHO’NG LOQ' iCH CUA VIEC TRIEN KHAI NVDR

Uu diém dAu tién va cling chinh la ly do ma NVDR ra doi d6 1a gitip cac NDTNN tiép can véi cac cb
phiéu hét room ngoai, gi¢i han ty trong s& hiru déi véi khdi ngoai tir 1au van dwoc xem 1a mét trong
nhirng rao can chinh khién NDTNN kho tiép can véi TTCK trong nuéc. Thuce té thi véei quy mé TTCK
trong nwéc van con kha nhd, chi vao khoang 150 ty USD (tinh chung cé hai san HOSE va HNX) trong
khi gi¢i han s& hiru dbi véi cac NDTNN hién van phd bién & mirc 49% tai cac doanh nghiép niém yét,

diéu nay khién cho TTCK trong nwéc cang kém héap dan va khé thu hat cac NDTNN I6n.

Viéc 4p dung NVDR gilp tang quy mé vén hoa cé thé dau tw ctia NDTNN, qua dd co thé giup tang ty
trong cla cac cd phiéu Viét Nam trong rd chi s MSCI Frontier Market va |a tiéu chi quan trong quyét

dinh dén viéc nang hang TTCK Viét Nam Ién Emerging Market.

NVDR sé gilp céi thién dang ké thanh khoan. Theo théng ké giao dich ca hai san HOSE va HNX, ty
trong giao dich cta khdi ngoai hién tai giao déng trong khoang tir 14-20%, trong khi d6 tai TTCK Théi
Lan, chi tinh riéng giao dich ctia NVDR da chiém 23% gia tri giao dich ctia cac chirng khoan niém yét
va chiém gan mét niva téng gia tri giao dich ctia khéi ngoai. R6 rang la viéc giao dich NVDR & cac cb

phiéu hét room ngoai tai TTCK Thai Lan 1a hét strc sbi dong.

Mot s6 nghién clru tai cac TTCK khéc trén thé gidi ciing chi ra rang, viéc tw do héa TTCK sé lam gidm

dang ké chi phi vén ctia cac doanh nghiép niém yét va gitp cai thién hiéu qua cho thi truong.

KHA NANG AP DUNG TAI TTCK VIET NAM

NVDR da dwoc dwa ra ban thdo nhiéu 1an ké tir ndm 2010 va duwoc xem 1a mét giai phap tdi wu (nhwng
khéng phai hoan hao) cho van dé room ngoai tai TTCK trong nwéc. Tuy nhién dén nay cong cu nay
van dang dwoc cac cap quan Iy xem nhw la mét gidi phap thay thé, va quan diém cha dao van l1a tap
trung vao viéc ra soat va rut gon lai cac nganh nghé kinh doanh cé diéu kién (dwoc xem la gbc ré cla

van dé).

Thoi diém hién tai dwoc xem 1a ly twdng dé hién thwe héa NVDR khi cac dy an luat nhw Luat Doanh
nghiép stra dbi, Luat Chirng khoan stra dbi dang duoc lay y kién hodc dang dwoc hoan thién dé trinh
Québc hdi théng qua. Viéc dwa nhirng noi dung lién quan dén NVDR vao cac dw thao luat sé tao co sé&
phéap ly cho viéc trién khai NVDR trong twong lai. Tuy nhién néu tiép tuc bi tri hodn thi viéc ap dung

NVDR sé& phai tdn thém rat nhiéu nam nira.

Cudi cung, quyét tam clia cac co quan quan ly van 13 diéu kién tién quyét d& san pham NVDR tré thanh
hién thwc. Viéc trién khai c6 thé &p dung mé hinh ctia Thai Lan, ho&c chinh stra mét sé yéu té nhuw ty
trong phat hanh NVDR, phan bd quyén biéu quyét ndm gitr bdi T chirc phat hanh... d& phu hop véi

thwe tién ctia TTCK trong nwéec.
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’'s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12 month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuantaresearch is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written
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