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NOI DUNG CHINH

1. Chirng quyén c6 bao dam la gi?

2. Lo thé cia Chirng quyén c6 bao dam

3. Cach thire giao dich Chirng quyén tai thi trwwérng VN
4. Diém chu y khi dau tw vao Chirng quyén

5. Mot so chién lwoc giao dich Chwng quyén
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1. Chirng quyén c6 dam bao la gi?

(Covered Warrant-CW)

TO CHUC PHAT HANH

Ccw

SSI

QUYEN PHi - PREMIUM
(gia mua CW)

Thwc hién nghia vu
khi nha dau tw yéu
cau.

NHA PAU TU

Quyén mua hodc ban
chrng khoan co s&

» Tai mét murc gia xac
dinh truwéec.

* Trwdc hoac tai moét
thei diém xac dinh
trwde.

Lwu y: T chirc phat hanh ludn la ngudi ban CW (ban cw

khac véi CW ban)
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Théng tin co’ ban cua moét chirng

quyén c6 dam bao

1. Loai CW Chrng quyén Mua (Call)/Chirng quyén Ban (Put)
2. Chirng khoan co s& Thudc danh muc VNX50, VN30, HNX30

5 o o S ing. 2o

4. Ngay dao han Vi du: 31/12/2017

5. T6 chirc phat hanh SSI

6. Nha tao Iap thi trvdng SSI

7. Hinh thirc thuwc hién quyén C6 phiéu hoac Tién mat

8. Khéi lwong CW phat hanh Téi thiéu 1.000.000 CW

Gia ma bén Mua CW duoc thue hién quyén
(Vi du: 22.000 VND)

10. Ty 1& chuyén ddi 1:1, n:1 (n 1a boi 6 cta 1); do TCPH xac dinh

9. Gia thwc hién

11. Kiéu thwc hién Kiéu chau Au / Kiéu My
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Théng tin co’ ban cua moét chirng

quyén c6 dam bao (tiep)

Théng tin Y nghia Vi du
‘ Khoan chi phi ma nha dau tw phaibdra 1.500

Gia chirng quyén | neu muon s& hiru chirng quyén (phi dong/chirng
premium) quyén

Gia thwc hién

M gia dé nha dau tw mua/ban CKCS khi
chirng quyén dao han

150.000 ddng

Gia thanh toan

|\/|,l'J’C gia duwgc S& GDCK xac dinh vé‘céng
bd vao ngay dao han cua chirng quyeén.

200.000 dong

Phwong thue
thanh toan khi‘
thwee hién quyén

Chuyén giao bang tién mat.

200.000 —
150.000 =
50.000 ddng
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2. Loii thé caa chirng

quyén c6 dam bao

- DANH MUC )
VN30.
VNX50

+ 8x - 12x TREN )
GIA CO PHIEU

7

« THUALO
TRONG
PREMIUM

« TAO LAP TH]I
TRUONG

SSI



So sanh CW vé&i c6 phiéu

Chirng quyén

Thi trwdng giao dich

T6 chirc phat hanh

Giao dich

- Giao ngay (cash market)
- Thoi gian giao dich

- Co ché giao dich & thanh toan (T+2)

Doanh nghiép

Quyén phi Mua Cb phiéu

SSI



So sanh CW véi HDTL

Tinh chat

T6 chirc phat hanh

Ky giao dich

Chirng quyén HPTL

Gia tri bién ddng dwa trén tai san co s&
Don bay cao

SSI



3. Cach thirc giao dich

THI TRUONG CHUPNG KHOAN

4. Phong ho rti ro

1. Phat hanh va
niém yét CW

4 Nghigp vu
' . Liquidity-
2. Sales 3.Trading 5.Trading providing

| | (LP)
v |

SSI



3. Cach thirc giao dich (tiep)

MUA KHI PHAT HANH SO CAP:

Mua khi Phat hanh lan dau hoac Phat hanh bd sung;
Thoi gian PH ti da 15 ngay => SSI rat ngan thoi gian khi thwe hién PH
trong 1 — 3 ngay;
Sau 5-7 ngay dé Pang ky Iwu ky va Niém yét CW lIén SGDCK;
Uu diém:
— Gia mua CW duwoc xac dinh trwéc trong BCB;
— Mua dwec voi quy mo Ion khi dang ky;
— Gia CKCS thwong tang sau khi phat hanh CW c6 thé khien gia CW
tang twong ng sau khi niém yét;

SSlI



3. Cach thirc giao dich (tiep)

MUA/BAN SAU KHI NIEM YET:

Giao dich twong tw nhw Co phiéu (T+2);

Gia giao dich phu thudc vao cung/cau CW va bién dong gia
CKCS;

SSI dam bao thanh khoan khi quote 1énh chao mua/ban CW,

NDT da mua CW khi IPO cé thé Ban lai trén thir cap;

SSlI



3. Cach thirc giao dich (ti

—  Khi cb phiéu co sy kién doanh nghiép:
. Gia chirng quyén khong bi diéu chinh
. Gia thuc hién & ty Ié chuyén ddi bi diéu chinh

Gia thurc hién méi = Gia thie hién ¢l x (Gia tham chiéu da diéu chinh cla tai san cd so tai ngay giao dich khong hwéng quyén/ Gia
tham chiéu chwa diéu chinh cua tai san c& sé& tai ngay giao dich khéng hwéng quyén)

Ty I& chuyén d6i moi = Ty I& chuyén dbi cii x (Gia tham chiéu da diéu chinh clia tai san c& s& tai ngay giao dich khong huéng quyén/
Gia tham chiéu chwa diéu chinh cua tai san c& s& tai ngay giao dich khong hwdng quyén)

—  Giao dich va thanh toan twong tw cb phiéu chu ky T+2
—  Don vi yét gia: 10 ddng cho tat ca cac muirc gia cia chirng quyeéen.
—  Gia tran/san cua chirng quyén: dwa vao bién dé dao dong gia cua CKCS, xac
dinh theo cbéng thurc:
Gia tran/san = gia tham chiéu CW +/- bién dé dao déng gia cua CKCS/ty Ié thurc
hién
Vi du: ‘ ) i
Gia CKCS 100,000 dbng, bién d6 dao ddng 7%. Gia tham chiéu CW la 5,000 ddng, ty 1& chuyén déi 2:1

Gia tran CW = 5,000 + (100,000*7%)/2 = 8,500 dong
Gia san CW = 5,000 - (100,000*7%)/2 = 1,500 dong

—  Pnhi giao dich chirng quyén: Mirc phi GD theo TK CK co’ s&

SSlI



3. Cach thirc giao dich (tiep)

CHi chirng quyén & trang thai cé 1ai (In-the-money):
—Thanh toan bang tién mat
—Trong trwdng hop nha dau tw khédng yéu cau thwe hién
quyén, td chirc phat hanh van phai thanh toan tién cho nha

dau tw.

SSlI



LUU Y

(1) SSI khéong dwec phat hanh CW trén SSI

(2) CBTT khi la CD 16n (TT155)

(3) CBTT déi v&i ngudi ndi bd CKCS va ngudi co lién quan (TT155)

(Trwde ngay thwe hién giao dich chirng quyén dwa trén chirng khoan co sé téi thiéu la 03 ngay lam

viéc va Trong thoi han 03 ngay lam viéc, ké tr ngay hoan tat giao dich chirng quyén dwa trén
chirng khoan co s&)

(4) Thué khi giao dich: 0.1% gia tri giao dich khi ban CW

(5) Thué khi gitv t&i ddo han: 0.1% gia tri cd phiéu twong dwong theo muwc gia thanh
toan

(6) Danh muc CKCS dwoc HOSE update dinh ky theo Quy
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4. Diém chu y khi dau tw vao CW

CHUNG QUYEN MUA

Quyén mua ching khoan co
so tr TCPH

» o o N
Gia thwe hién $$$
<TUEKe é_h_rc_él_c_'_'? T

S
Nha dau tu $$$ TCPH

Vi DU:

Té chirc phat hanh | SSI

Loai chirng quyén | Chirng quyén
mua

Chirng khoan co s& | Cb phiéu XYZ

Gia CKCS hiéntai | 22.000 VND

Gia chirng quyén 2.000 VND

Gia thyc hién 22.000 VND

Thoi han chirng 03 thang

quyen

Kiéu thwc hién Kiéu Chau Au

quyén

SSlI



SSI phat hanh CW quyén mua trén cb phiéu
XYZ vao ngay 03/05/2019

- Gia thwc hién: 22.000 VNDB/CP

- Ky han: 3 thang

- Dao han 30/07/2019

- Gia XYZ ngay 3/5/2019: 22.000 VND/CP

- Ty lé hoan déi 1:1

Ngwoi mua (NDT)

Ngudi ban (SSI)

4

4

C6 quyén mua cd phiéu XYZ tai
ngay dao han v&i muc gia
22.000 VNB/CP

q Trd quyén phi gia q
2.000 VNB/CW

C6 nghia vu ban cb phiéu XYZ khi
ngw®i mua thuc hién quyén

$

Murc 16 I&n nhét 14 quyén phi
Mirc 13i 16n nhat bang voi
viéc gilr CP XYZ

<~

- Muc 16 I6n nhéat bang murc i Ion
nhét clia ngwdi mua
- Mrc 13i I&n nhét la quyén phi

SSlI



Vi DU

TINH TOAN LAI/LO

Ngwoi mua CW sé thwe Lai cua ngwei mua =
Néu cao hon hién quyén do c6 thé mua Chénh léch gia mua
22.000 VND/CP tai gia thap hon gia thi cb phiéu XYZ -
trudng Quyén phi

Gia cb phiéu
XYZ tai ngay
30/07/2019

Ngw&i mua CW sé bé
quyén do c6 thé mua trén [Lé cla ngwoi mua}

Néu thap hon |
22.000 VNB/CP thi trwong voi gia thap hon = Quyén phi

22.000

SSlI



Vi DU

TINH TOAN LAI/LO

L&i/l6

Lai = 3.650VND

Gia thwc hién
22.000 VND

__________________ Ngw&i mua l3i
3.650 VND
(= 5.650 — 2.000)

Gia c6 phiéu XYZ tai thoi

[
»

diém dao han

R it R

Quyén phi = 2.000VND

Out of the money

At the

NN

Diém hoa Gia XYZ tai ngay
von tai gia 30/06/2019 la
24.000 VND 27.650 VND

In the money

money

SSlI



Vi DU ,
SO SANH TY SUAT SINH LOI

Gap hon 3 lan

SSI



5. Muc dich khi dau tw vao CW

Phong ngtra rui ro , ,
- Muc dich: giam thiéu mtrc dd rui ro do bién déng gia ca cua co phiéu co so
- Vidu:

—Nha dau tw dang ndm git* 1.000 cb phiéu XYZ

—Khéng dw doan duwoc gia XYZ trong twong lai

Gia cb phiéu XYZ =20.000
VND Gia c0 phiéu
Gia CW mua: 2.000 VND XYZ =16.000
Gia thye hién = 20.000 VND VND
t=0 t=1
Mua 1.000 chirng quyén mua trén cb 1. L6 trén 1.000 chirng quyén XYZ ‘
phiéu XYZ, ddng thoi ban 1.000 XYZ: = -2.000.000 VND (mét quyén phi da bo ra dau tw)
1.000 CQ x 2.000 VND = 2.000.000 VND 2. Giam 16 trén co phiéu XYZ do da ban trwdc do =
+4.000.000VND

‘ L6: -2.000.000 VND (cé chirng quyen)
L6: -4.000.000 (khéng c6 chirng quyén)

SSlI



5. Muc dich khi dau tw vao CW

Pau tw mao hiém

- Muc dich: ky vong gia cb phiéu co sé thay déi theo dw doan clia nha dau
tw dé hwdng chénh I&ch gia ma khéng thwe hién mua ban cb phiéu & thi
trwong cd phiéu co sé

Vidu: NDT dy doan gia VNM sé |én gia trong twong lai

Gia cb phiéu VNM = 20.000 VND

Gia CW mua: 2.000 VND Gia cb phiéu VNM
Gia thyc hién = 20.000 VND =25 000 VND
t=0 t=1
Mua 1.000 chirng quyén mua trén cd phiéu 1. Lai trén 1.000 chirng quyén VNM
VNM: = 5.090.000 -2.000.000= 3.000.000 VND
1.000 CQ x 2.000 VND = 2.000.000 VND 2. Ty suat lgi nhuan = 150%

‘ Ty suég loi nhuan khi mua 1.000 CW VNM: 150%
Ty suat loi nhuan khi mua 1.000 cp VNM: 25%

SSlI



Mot so chién lwoc giao dich CW

e Chién lvoc dau tw mao hiém: Dau co dé st dung don bay cao

VD: Bau tw hoan toan vao chirng quyén, ky vong vao trend gia 1én

cda Co phiéu

. Chién lwoc phong ngtra rli ro gia xudng nhwng khéng mat co
hoi khi gia lén:

VD: Ban cb phiéu co s& dang nam git* + Mua CW mua chinh cp

do

« Chién lwgc dau tw vdi cac cd phiéu hét room cla khdi ngoai

- Chién lvoc phong vé vi thé (khi thi trwdng dwoc phat hanh CW
trén chi so) :

VD: Ban HDTL +Mua CW mua chi s

SSlI



Danh muc CKCS cho CW T4.2019

M Khii lwong | Tyv1&f Toéng s6 cd Tiéng han Han muirc
STT chirmg | cé phiéu luvu | thye té phiéu tyr do mire chao chiao ban
- kho:an hanh chuyén ban con lai
nhwong

1 CII 247.713.403 | 65.09% 168.666.584 16.866.658 16.866.658
2 CTD TJ6.378.873 | 52.71% 40.261.725 4.026.173 4,026,173
3 DHG 130.746.071 | 21.06% 27.530.042 2,753,004 2,753,004
4 DPM 391.334.260 | 39.34% 153.943.201 15,394,320 15,394,320
5 EIB 1.229.432.904 [ 81.55% | 1,002.636.364 100,263.636 100.263.636
6 FPT 616,621,596 |- 7T8.97% 486,916,315 48.691.631 48.691.631
7 GMD 296,924,957 | 83.91% 249,164,550 24.916.455 24,916,455
8 HDB 980.999.771 | 69.84% 685.118.210 68.511.821 68.511.821
9 HPG | 2.123.907.166 | 56.32% | 1,196.095_846 119,609,585 119,609,585
10 MBB [ 2,113.398.401 | 57.17% | 1,208.174,609 120,817.461 120,817,461
11 MSN | 1.163.149.548 | 35.94% 417.978.205 41,797,821 41.797.821
12 | MWG 442,938,986 | 62.81% 278,220,929 27,822,093 27,822,093
13 NWVL 930,446,674 | 31.09% 289.321.096 28.932.110 28,932,110
14 PNJ 167,002,273 | 78.14% 130.499.906 13,049,991 13.049.991
15 REE 310,050,926 | 54.57% 169,196,228 16,919,623 16,919,623
16 ROS 567,598,121 | 26.93% 152,859,325 15,285,933 15,285,933
17 SBT 525.139.652 | 45.52% 239.018.365 23.901.837 23,901,837
18 SSI 509,170,288 | 58.62% 298.463.640 29.846.304 29,846,364
19 STB 1.803.653.429 | 93.81% | 1,691.966,571 169,196.657 169,196,657
20 TCB | 3.496,592.160 | 62.14% | 2,172.621.314 217,262,131 217.262,131
21 VHM | 3.349.,513.918 | 23.21% T77.582.166 T7.758.217 77,758,217
22 VIC [3,191,621.230 | 29.11% 028.979.142 92.897.914 92,897,914
23 VIC 541.611.,334 | 48.26% 261.365.475 26.136.548 26,136,548
24 VNM | 1.741.407.855 | 46.08% 802,371,073 80.237.107 80,237,107
25 VPB | 2.456.748.366 | 67.95% | 1.669.468.150 166,946,815 166,946,815
26 VRE | 2,328, 818,410 | 41.13% 957.859.383 95,785,938 95.785.,938

SSlI



Vi du ma CW

C HPG 19 03

C Loai Warrant (Call)

HPG Co phiéu Hoa Phat 1a chiting khoan ca s@
19 Nam phat hanh 2019

03 S0 thit ty ma CW dang dugc niém yét
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Q&A
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