Cap nhat Két qua nang hang thj truéng
Thang 10/2025

Bao cdo Cap nhat thi trudng:

Viét Nam chinh thiuc dugc nang hang 1én Thi trudng

MGdi noi thit cip

Theo két qua cong b6 vao sang nay (08/10), thi truéng chiing khoan Viét
Nam dudc FTSE Russell cong bé chinh thitc nang hang tif Thi truéng Can
bién 1én Thij truéng Méi néi thi cap ké tir ngay 21/09/2026, cung véi dgt
ra soat giita ky vao T3 2026. Theo d6, Uy ban Quan ly Chi s6 ctia FTSE
Russell (IGB) danh gia Viét Nam hoan thanh 02 tiéu chi chua dat trong ky
danh gia gan nhat vao T3 2025 la “Chu ky thanh toan (DvP)” va “Phuang
thitc - Chi phi xt ly giao dich that bai”. IGB cdng nhan Viét Nam dap Ung
day du diéu kién theo Khung phan loai Thi truéng cé phiéu ctia FTSE.

L6 trinh nang hang du kién dugc dua ra cung véi dgt ra soat gilra ky vao T3
2026 d€ danh gia sy tién trién trong viéc ma rong vai tro ctia cac CTCK
toan cau. bay la moét yéu té quan trong trong viéc mé phong chi sé va dap
ing cac nhu cau cta cac NDT qudc té nhung khdng phai la diéu kién bat
budc déi véi quyét dinh nang hang. Ching t6i ky vong cac cd quan quan ly
va giam sat TTCK sé c6 nhiing gidi phap cu thé déi véi van dé nay trong
thdi gian t6i.

Khi TTCK dugc nang hang lén Thi trudng mdi néi thit cap, TVS Research
udc tinh TTCK Viét Nam c6 thé dén nhan khoang 440 - 620 triéu USD tu
cac quy thu dong tham chiéu theo chi sé FTSE EM. Dong von nay sé tap
trung 6 nhom cac c6 phiéu vén hoéa I6n, thdéa man cac diéu kién vé thanh

khoan, freefloat va ty lé sé hitu nuéc ngoai.

Nguyén Bic Anh
Déi véi dong tién tif cac quy chu dong, chiing téi ky vong dong vén anhnd@tvs.vn
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trugng va chat lugng dich vu ctia TTCK Viét Nam ciling sé cing ¢4 niém tin

va nang cao suc hap dan ctia TTCK Viét Nam d6i véi cac NDT nudce ngoai.
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Cap nhat két qua nang hang thi truéng T9 2025

TTCK Viét Nam dudc FTSE
Russell cong nhan nang hang
lén thi truéng M6i néi Thi
cap ké tu' 79 2026.

Theo két qua xép hang dugc cong bo vao rang sang hom nay (08/10), thi trudng
chiing khoan Viét Nam dugc FTSE Russell cong bé chinh thifc nang hang tu thi
trudng Can bién lén thi trudng Méi néi thir cap ké ti ngay 21/09/2026 kém theo
ddt ra soat gilta ky vao T3 2026.

Trong théng bao ctia minh, Uy ban Quan ly Chi sé clia FTSE Russell (IGB) cong
nhan Viét Nam da dap dng day du cac tiéu chi xép hang thi trudng Méi néi Thir
cap theo Khung phan loai Thi trudng c6 phiéu ctia FTSE. IGB danh gia Viét Nam

da trién khai mé hinh Non-prefunding (NPF) vao T11 2024, cho phép cac CTCK
trong nudc dam bao ngudn vén can thiét ho trg cdc NDT nudc ngoai ¢é thé thuc
hién dat [énh ma khéng can ndp tién trudc khi giao dich. Bén canh d6, quy trinh
chinh thiric dé xt ly giao dich that bai cling dudc thiét [ap. Diéu nay gitp cho Viét
Nam dap (ing dugc 2 tiéu chi chua dat con lai duge nhdn dén trong ky danh gia T3
2025 la “Chu ky thanh toan (DvP)” va “Phuadng thiic - Chi phi xtr ly giao dich that
bai”.

Bang 1: Miic d6 dap ung cac tiéu chi danh gia thi trudng theo chuan cia FTSE Russell ctia Viét Nam tinh dén T3 2025

Cac tiéu chi danh gia déi véi Thi trudng Mai ndi thir cap

cla FTSE Russell va Két qua danh gia TTCK Viét Nam tai ky T3 va T9 2025

Tiéu chi danh gia

Ky danh gia T3 2025 Ky danh gia T9 2025

1. Méi trudng giao dich va quy dinh phap luat

Céac cd quan quan ly TTCK thudng xuyén theo doi hoat dong thi trudng Dat bat
th?ng cdm, khdng han ché hodc ap dung hinh phat cho viéc dau tu vén hoac chuyén vén va thu nhap vé Dat Dat
nuéc : '
2. Thi truong chitng khoan

Phi méi gii - Canh tranh dd dé dam bao dich vu moi gidi chat lugng cao Dat bat
Chi phi giao dich c6 tinh canh tranh va hgp ly Dat bat
Tinh minh bach - Thong tin chiéu sau thi trudng/kha nang hién thiva quy trinh bao cao giao dich kip thai Dat Dat
3. Thanh toan bu trif, thanh toan va luu ky

Thanh toan - chi phi lién quan dén cac giao dich that bai Han ché bat
Chu ky thanh toan (DVP) T+2 Pat
Trung tam Luu ky chiing khoan bat bat
Canh tranh du dé dam bao dich vu luu ky chat lugng cao Dat bat

Nguon: FTSE Russell, TVS Research téng hgp
Ky ra soat giira ky dién ra vao
T3 2026 c6 y nghia dam bao
cho qua trinh ndng hang dién
ra dung 1o trinh vao T9 2026.

www.tvs.vn

Khong nhu cac quéc gia dudc nang hang truéc dé (nhu Kuwait, Qatar, Saudi
Arabia, Trung Qudc va UAE), viéc chinh thiic nang hang TTCK Viét Nam sé clng véi
dgt ra soat gilra ky vao T3 2026. Nguyén nhan chud yéu dén tu cac y kién phan hoi
tr cac Uy ban Tu van cla té chiic ndy vé su han ché trong vai tro ctia cac CTCK
toan cau tai TTCK Viét Nam. Day la mét yéu t6 quan trong trong viéc mo6 phdng
chisé va dap Ung cac nhu cau clia cac NDT quéc té nhung khong phai la diéu kién
bat buéc va anh hudng truc tiép dén quyét dinh nang hang 1én Thi trudng Méi néi
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Mac du danh gia nang hang
phan anh qua trinh cai thién
chat lugng va mic do phat
trién TTCK ciia mét quéc gia,
bai hoc tif cac truéng hgp
dudc nang hang lén thi
truédng méi néi tiéu biéu cho
thay dién bién dong von nudc
ngoai va chi sé TTCK clia
qudc gia do phu thudc nhiéu
hon vao trién vong tang
truéng on dinh ctia nén kinh
té.

www.tvs.vn

TVS

thu cap.

Tinh dén thgi diém hién tai, c6 gan 10 CTCK nudc ngoai dang hoat dong tai Viét
Nam, chu yéu dén tif cac nudc Chau A nhu Pai Loan, Nhat Ban, Han Quéc, ..., véi
téng thi phan trén san HOSE khong dang ké. Do do, cac NBT nudc ngoai thudng
tham gia vao TTCK Viét Nam thong qua cac CTCK trong nudc.

FTSE Russell cling néu rd ky ra soat sé danh gia su tién trién trong viéc mé réng
vai tro clia cac CTCK toan cau nham dam bao qua trinh nang hang dugc thyc hién
dang ké hoach vao T9 2026. Do do, viéc c6 thém ky ra soat gilfa ky vao T3 2026
khong phai la mét két qua kém kha quan va diéu nay khéng lam thay déi két
qua nang hang thi trudng ciia TTCK Viét Nam. Chung t6i ky vong cac ¢ quan
quan ly va giam sat TTCK sé c6 nhiing giai phap cu thé d6i véi van dé nay trong
thdi gian ta6i.

TVS Research phan tich dién bién ctia mét s6 thi trudng da dugc FTSE Russell nang
hang tuf thi trudng can bién [én Thi trudng M&i néi thr cdp nhu Trung Qudc, Arab
Saudi, Qatar hay UAE va nhan thay tinh hinh kinh té vi m6 ctia nudc sé tai trudc va
sau khi nang hang la yéu té chinh quyét dinh xu huéng tang ctia TTCK cling nhu
dong tién tir nha dau tu nudc ngoai vao cac thi trugng nay. Tin tdc nang hang cé thé
tac dong tich cuc tuy nhién chi trong thai gian ngan va khéng phai la yéu té chinh
quyét dinh xu hudng ctia TTCK.

Trung Quéc: thdi diém FTSE Russell ndng hang thi trudng tring véi Chién tranh
thuong mai My - Trung lan 1, khién TTCK nudc nay giam dén hét T12 2018. Tu dau
nam 2019, véi viéc chién tranh thuong mai ha nhiét, TTCK Trung Quéc da héi phuc di

cung dong von ngoai cai thién.

Qatar: Dong von ngoai vao nudc nay suy giam sau khi dugc nang hang vao 09/2015
do nén kinh té suy yéu kéo dai, tang trudng GDP giam tU miic 4.9% trong Q2 2015
xuéng con 1.2% trong Q4 2016. Trong khi d6, TTCK Qatar nam trong xu huéng giam
kéo dai tif Q3 2014 dén hét Q4 2017.

Arab Saudi: TTCK nudc nay dugc FTSE Russell nang hang vao T3 2018. TTCK nudc
nay co giai doan tang sau nang hang tuy nhién da giam trd lai sau do. Kinh té vimo
yéu (tang trudng GDP lién tuc giam, t mdc 3.6% trong Q4 2018 xudng con -1% trong
Q1 2020) cé thé la yéu t6 chinh anh hudng dén xu hudng di ngang ctia TTCK va dong
von ngoai rut ra khéi TTCK Arab Saudi.

UAE: Dong von ngoai quay trd lai TTCK UAE sau khi dugc FTSE Russell nang hang ti
T92010. Dién bién nay trung véi giai doan nén kinh t&€ UAE dang hoi phuc sau cudc
khang hoang kinh té€ nam 2008, vdi GDP tang manh ttf -5.2% nam 2009 lén mic 6.2%
trong nam 2011. Mac du vay, xu hudng giam cla chi sé chiing khoan UAE van tiép
dién, kéo dai tir T10 2009 dén T12 2011.
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Bang 2: Dién bién TTCK vao mét s TTCK giai doan 1 nam trudc va sau khi dugc FTSE Russell nang hang
Qudc gia Thdi diém cong bé Khoang théi gian xung quanh théi diém céng bé nang hang
két qua danh gia
nang hang T-12M T-9M T-6M T-3M T0 T+3M T+6M T+9M  T+12M
Trung Quéc GTGD NDTNN [triéu USD] 09/2018 12,061 15,468 13,968 14,438 -485 10,777 376 10,486 6,083
Hiéu sudt TTCK -14% -16% -13% -4% 0% -10% 15% 13% 13%
Qatar GTGD NDTNN [triéu USD] 09/2015 1 0 11 8 0 -7 -16 -27 -48
Hiéu sudt TTCK -12% -3% -2% -6% 0% -9% -5% -10% -6%
Arab Saudi GTGD NDTNN [triéu USD] 03/2018 -475 -321 -153 91 -26 -137 -213 -282 -476
Hiéu sudt TTCK 12% 6% 8% 8% 0% 5% 1% -0.8% 12%
UAE GTGD NDTNN [triéu USD] 09/2010 -96 -76 202 37 -3 76 87 68 86
Hiéu sudt TTCK -23% -7% -9% 15% 0% -3% -8% -10% -15%

Ghi chi: T-/+3M, 6M, 9M va 12M tucong (ing v8i khoang thdi gian 3, 6, 9 va 12 thang trudc va sau khi cong bé nang hang

Ngudn: TVS Research téng hop

Bi€u dd 1: Dong tién ngoai vao TTCK Trung Qudc duy tri

sau khi dudc FTSE nang hang

Dién bién chi s6 CSI300 [diém, cot phai] va dién bién dong tién ngoai trén
thi trudng [triéu USD, c6t trai] va tang trudng GDP [d0 thi dudi] ctia TQ

Bi€u dd 2: Dong tién ngoai vao TTCK Qatar giam dan sau
khi dudc FTSE nang hang
Dién bién chi s6 QE [diém, cdt phai] va dién bién dong tién ngoai trén thi
trusng [triéu USD, c6t trai] va tang trudng GDP [d6 thi dudi] cuia Qatar
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Nguon: Bloomberg, TVS Research

Bi€u do 3: Dong tién vao TTCK Arab Saudi giam manh
trong giai doan sau khi dugc FTSE Russell chap thuan

nang hang

Dién bién chi s6 TASI [diém, cdt phai] va dién bién dong tién ngoai trén thi
trudng [triéu USD, c6t trai] va tang trudng GDP [d6 thi dudi] cta Arab Saudi

Nguon: Bloomberg, TVS Research

Bi€u dd 4: Dong tién vao TTCK UAE dudc cai thién trong
giai doan sau khi dugc FTSE Russell chap thuan nang

hang

Dién bién chi s6 DFM [diém, c6t phai], dién bién dong tién ngoai trén thi
trudng [triéu USD, cot trai] va GDP hang nam [d6 thi dudi] cia UAE
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Nguon: Bloomberg, TVS Research Nguon: Bloomberg, TVS Research
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Dong von ngoai c6 thé quay lai thi truéng Viét Nam trong thai gian téi

Chung to6i ky vong dong vén
ngoai cé thé quay lai TTCK
Viét Nam trong thgi gian téi
trong b6i canh trién vong
tang trudng kinh té tich cuc.
Nhifng cai thién vé ha tang
thi truéng va chat lugng dich
vu ciia TTCK Viét Nam ciing sé
cing cd niém tin va nang cao
stic hap dan cia TTCK Viét
Nam dai véi cac NDT nudc
ngoai.

TVS Research udc tinh TTCK Viét Nam cé thé€ dén nhan khoang 440 - 620 triéu
USD tuf cac quy thu dong tham chiéu theo chi sé FTSE EM khi TTCK dugc nang
hang lén Thi trudng méi ndi thir cap. Theo FTSE Russell, von hda ctia cac Thi trudng
mdi noi thif cap trong chi sé FTSE EM khoang 45 - 75 ty USD, tuong dudng mUic phan
b6 0.52% - 0.85%. Vén hoda cla thi trudng Viét Nam tinh theo 2 nhom chi s6 FTSE
Vietnam va FTSE Vietnam Allshare lan lugt la 961 nghin ty VND - 1,561 nghin ty VND
(khoang 37.7 ty USD - 61.2 ty USD), tuang duaong ty trong tif 0.5% - 0.7% trong chi so
FTSE EM. Trong khi d6, dong tién rut ra khéi TTCK Viét Nam do cac quy tham chiéu
theo chi sé thi trudng can bién trong thai gian téi khong dang ké. Quy l6n nhat trén
thi trudng la iShares Frontier & Select EM ETF tham chiéu theo chi s6 nay vdi tong tai
san khoang 400 triéu USD da ban hét cé phiéu Viét Nam va ngling giao dich sau ngay
31/03/2025. Hién tai, chiing t6i chua nhdn thay c6 quy nao véi quy mé dang ké sur
dung chi sé can bién FTSE dang dau tu vao thi trudng Viét Nam.

P3i véi cac quy chu dong, ching téi cho rang dong tién cua NDTNN c6 kha nang
quay tré lai thi trudng trong thdi gian téi trong béi canh trién vong kinh té vimé
Viét Nam tich cuc v&i muc tiéu tang trudng GDP trén 10% trong cac nam tdi va tinh
hinh chinh tri 6n dinh. V&i viéc dé an nang hang thi trudng chiing khoan dugc ban
hanh, chling t6i cho rang danh muc hang hoéa va dich vu trén thi trudng sé da dang
han khi sé c6 thém nhiéu DN IPO va niém yét méi, dong thdi c6 thém cac san pham
trai phiéu, hgp dong tuang lai, hgp dong quyén chon, ...mai. Bén canh do, Viét Nam
da va dang tao diéu kién thuan lgi cho cac NDT nudc ngoai nhu ndi ty [é sé hitu nuéc
ngoai déi vdi cac cong ty vi du nhu nang ty lé nay ciia mét s6 ngan hang tir30% lén
49%, bo yéu cau NPF, rit ngan quy trinh va thgi gian mg TK, ... V&i nhiing yéu té tich
cuc néu trén, chiing t6i du bao NBT nudc ngoai sé quay trd lai TTCK Viét Nam trong
thai gian téi.

Bang 3: Udc tinh dong tién thu déng ctia cac quy ETF vao thi truéng Viét Nam sau khi dugc nang hang

Théng tin vé quy mé cac quy dau tu thu dong cé thé dau tu vao TTCK Viét Nam sau khi nang hang

STT TénquyETF

Quy md Udc tinh dong tién phan bé cho thi truéng VN

(ty USD) (triéu USD)
0.5% 0.6% 0.7%
1 Vanguard FTSE Emerging Markets ETF (U.S.) 82.8 414 496.8 579.6
2 Vanguard FTSE Emerging Markets UCITS ETF (London) 2.5 12,5 15 17.5
Vanguard FTSE Emerging Markets All Cap Index ETF (Canada) 1.6 8 9.6 11.2
3 Vanguard FTSE Emerging Markets UCITS ETF Class USD ACC (London) 0.8 4 4.8 5.6
4 Vanguard FTSE Emerging Markets ETF/Australia (Australia) 0.7 5.5 6.6 1.7
5 Invesco FTSE Emerging Markets High Dividend Low Volatility UCITS ETF 0.1 0.8 0.9 1.1
Dist
Tong cong 444.7 533.7 622.6
Nguén: Bloomberg, TVS Research téng hgp
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Danh muc cd phiéu tiém nang
Chl'mg toi cho réng dbng tién Khi TTCK Viét Nam dudc FTSE Russell cong nhan nang hang [én mic “Thi trudng

vao TTCK tif cac quy thu déng m@i n6i loai 2”7, dong tién tif cac quy ETF tham chiéu theo chi sé FTSE Emerging

tham chiéu theo chi s6 FTSE
Emerging Index sé tap trung

Index sé s6m tham gia thi truGng. Dong tién nay sé tap trung & cac cé phiéu du
diéu kién, dugc FTSE lua chon vao ré chi sé. Cac tiéu chi lua chon chinh cia FTSE
déivéi cac CP nay bao gom: (1) vén héa thi trudng, (2) ty lé free float, (3) Ty lé
6 nhom cac cd phiéu vén héa s& hifu cia NDTNN va (4) thanh khoan (chi tiét tham khao Bang 4).

6n, théa man cac diéu kién

vé thanh khoan, freefloat va

ty lé sé hifu nudc ngoai.

Bang 4: 86 c6 phiéu dang niém yét trén san HOSE théa man cac tiéu chi lua chon ctia FTSE Russell

Cac budc loc c6 phiéu theo tiéu chi lua chon cé phiéu clia FTSE Russell

STT Tiéu chi lua chon S6 lugng cé phiéu
thda mén cac tiéu chi
1 Giao dich trén san HOSE 415
2 C6 phiéu khdong nam trong dién canh bao, kiém soat, ... 348
3 V6n héa l6n hon 150 triéu USD (tai thai diém cudi Q2 2025) 125
4 Ty & freefloat = 5% 116
5 Ty & NDT nuéc ngoai c6 thé mua (*) = 20% 93
6 Trung vi clia KLGD thang = 0.05% SLCP luu hanh diéu chinh theo freefloat/FOL trong it nhat 10/12 thang clia ky 86
danh gia

Ghi ch: (*) Ty & NDT nudc ngoai c6 thé mua = (FOL - KLCP NDT nudc ngoai dang ndm gili)/FOL. Cac dii liéu dugc |y tai ngay 30/06/2025.
Nguon: FTSE Russell, TVS Research

Chung t6i dua ra danh sach Tu tap hgp cac c6 phiéu niém yét trén HOSE va khong thudc dién canh bao, va
10 ¢6 phiéu nhiéu kha ning kiém soat tai thai diém cudi Q2 2025, chiing téi da loc ra dugc 86 ¢é phiéu thoa
dugc cac quy ETF lua chon man cac tiéu chi cta ré chi sé FTSE Emerging Index!. Bang 5 [a danh sach 10 ¢é

a +a hiéu c6 von héa lén nhat trong sé cac CP thda mén cac tiéu chinéu trén, c6 kha
néu TTCK Viét Nam dudc P g iéu chi néu trén,

" nang cao nhat sé dugc thém vao ré chi sé FTSE Emerging Index khi Viét Nam
nang hang.

chinh thic dugc nadng hang, va thu hat dong vén tif cac quy dau tu tham chiéu
theo chi sé nay.

T ket qua loc cua chlng téi hoan toan cé thé sai khéc so véi tinh toan cudi cling ctia FTSE Russell do thai diém chét dii liéu tinh todn va cac diéu chinh khac (néu co)
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Bang 5: 10 c6 phiéu c6 vén héa l6n nhiat trong danh sach cac ¢d phiéu c6 kha nang dudc lua chon vao ré FTSE Emerging

Théng tin vé 10 ¢ phiéu tiém ndng dugc lua chon vao rd chi sé FTSE Emerging Index tai ngay 30/09/2025

STT Ma CK Nganh ICB cap 2 Vén hoa Ty lé freefloat ROATTM ROETTM P/ETTM P/BTTM
Ty VND % % % X X

1 VIC Bat dong san 673,892 40.0% 1.6% 9.6% 50.6 4.7
2 VCB Ngan hang 518,052 11.0% 1.7% 17.2% 14.9 2.4
3 VHM Bat dong san 423,063 30.0% 5.3% 14.7% 14.3 1.9
4 HPG Tai nguyén Cd ban 216,064 55.0% 5.9% 11.6% 15.8 1.8
5 LPB Ngan hang 147,870 95.0% 2.0% 23.3% 15.8 3.9
6 VNM Thuc pham va dé uéng 125,397 40.0% 15.4% 26.6% 15.0 4.0
7 MSN Thuc pham va dé uéng 117,119 55.0% 2.0% 9.2% 43.0 3.6
8 STB Ngén hang 107,269 95.0% 1.5% 20.7% 9.3 1.8
9 SSI Dich vu tai chinh 80,027 70.0% 3.9% 11.4% 24.0 2.8
10 SHB Ngén hang 77,634 70.0% 1.4% 18.4% 7.0 1.2

Nguon: FiinPro-X, TVS Research
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TVS

ne

Phu luc 1: Dién bién mua ban rong cia NDTNN déi véi 10 CP tiém nang trong Bang 5

Bi€u do 5: NDTNN ban réong VIC gan 20,000 ty VND YTD
Gia tri mua/(ban) rong clia c6 phiéu VIC tir ddu ndm 2025 - nay [ty VND]

Bi€u dd 6: NDTNN ban réng VCB gan 7,000 ty VND YTD
Gia tri mua/(ban) rong clia c6 phiéu VCB tir ddu ndm 2025 - nay [ty VND]

(5,000)

(10,000)

(15,000)

(20,000)

(25,000)
01-25 03-25 05-25 07-25 09-25

1,000
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Nguon: Fiinpro-X, TVS Research

Bi€u d6 7: NDTNN ban réng VHM gan 10,000 ty VND YTD
Gia tri mua/(ban) rong clia ¢4 phiéu VHM tir ddu ndm 2025 - nay [ty VND]

Nguon: Fiinpro-X, TVS Research

Bi€u do 8: NDTNN ban réng HPG han 6,000 ty VND YTD
Gia tri mua/(ban) rong clia c6 phiéu HPG tir ddu ndm 2025 - nay [ty VND]
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Nguon: Fiinpro-X, TVS Research

Bi€u do 9: NDTNN mua réng LPB hon 100 ty VND YTD
Gia tri mua/(ban) rong clia c6 phiéu LPB tir ddu ndm 2025 - nay [ty VND]

Nguon: Fiinpro-X, TVS Research

Bi€u d6 10: NDTNN ban rong VNM han 3,000 ty VND YTD
Gia tri mua/(ban) rong clia c6 phiéu VNM tir dau ndm 2025 - nay [ty VND]
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Nguon: Fiinpro-X, TVS Research

www.tvs.vn

Nguén: Fiinpro-X, TVS Research
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I
Bi€u d6 11: NDTNN ban rong MSN haon 2,000 ty VND YTD Bi€u d6 12: NDTNN ban rong STB gan 5,200 ty VND YTD
Gia tri mua/(ban) rong clia ¢4 phiéu MSN tir dau nam 2025 - nay [ty VND] Gia tri mua/(ban) rong clia c6 phiéu STB tir ddu ndm 2025 - nay [ty VND]
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Nguon: Fiinpro-X, TVS Research Nguon: Fiinpro-X, TVS Research
Bi€u dd 13: NDTNN ban rong SSI 3,500 ty VND YTD Bi€u dd 14: NDTNN mua rong SHB gan 500 ty VND YTD
Gia tri mua/(ban) rong clia c6 phiéu SSI tur ddu ndm 2025 - nay [ty VND] Gia tri mua/(ban) rong clia c6 phiéu SHB tir dau ndm 2025 - nay [ty VND]
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Nguon: Fiinpro-X, TVS Research Nguon: Fiinpro-X, TVS Research
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Tuyén bd mién trur

Bdao cdo nay dudc viét va phat hanh bdi CTCP Chiing khoan Thién Viét (TVS). Bao cao dugc dya trén cac thong tin dugc thu thap ti cac ngudn TVS danh gia
la dang tin cdy, tuy nhién TVS khong chiu trach nhiém vé tinh chinh xac va day du cda cac théng tin nay.
Nhén dinh va quan diém trong bao céo thé hién y kién ctia chuyén vién phan tich tai thdi diém phat hanh. Nhitng quan diém nay khong dai dién cho quan

diém chung ctia TVS va c6 thé thay d&i ma khéng can théng bao trudc.

B4o cao chi nham muc dich cung cap thong tin tham khao cho nha dau tu, khéng nham muc dich chao mdi, xdi giuc mua hoéc ban bat cf chiing khoan nao
dudc dé cap. Nha dau tu toan quyén quyét dinh va tu chiu rdi ro trong viéc sif dung cac théng tin va tham khao cac nhan dinh trén bao cao. TVS tuyén bé

mién trach déi véi bat ky thiét hai truc ti€p hodc gian ti€p nao phat sinh tir viéc st dung bao cao nay.

Hé thong khuyén nghi

Cac khuyén nghi Mua, Ban hodc Nam giit chiing khoan dugc xac dinh dua trén téng Igi nhuén ky vong, bang téng clia chénh léch gitta gia muc tiéu va thj gia

hién tai ctia c6 phiéu cdng véi lgi tic b tic ky vong. Cac dinh nghia vé Mlc khuyén nghi cu thé nhu sau:

Xép hang khuyén nghi Pinh nghia

MUA Téng lgi nhuén ky vong cua ¢é phiéu trong 1 ndm >20%

NAM GIU Téng Igi nhuén ky vong clia ¢6 phiéu trong 1 ndm khoang tif -10% dén 20%
BAN Téng Igi nhuén ky vong clia ¢6 phiéu trong 1 ndm <-10%

Cong ty Co6 phan Chiing khoan Thién Viét - www.tvs.vn

Ha Noi H6 Chi Minh

Tang 15, tda nha Harec Tang 9, toa nha Bitexco Nam Long

4A Lang Ha, Phudng Giang Vo, Ha Noi 63 V6 Van Tan, Phudng Xuan Hoa, H6 Chi Minh
Phone: +84 (24) 7300 6588 Phone: +84 (28) 7300 6588

Fax: +84 (24) 3248 4821 Fax: +84 (28) 299 2088

Thong tin lién hé

BO PHAN NGHIEN cUU

Nguyén Thi Kiéu Hanh Pham Nguyén Long

Chuyén vién cao cap Chuyén vién cao cap

hanhntk@tvs.vn longpn@tvs.vn

Nguyén Piic Anh Tiéu Phan Thanh Quang Nguyén Van Quang
Chuyén vién Chuyén vién Chuyén vién
anhnd@tvs.vn quangtpt@tvs.vn quangnv@tvs.vn
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