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Phan tich anh hwéng va cap nhat cac tiéu chi méi cua
chi s6 VN30

* S& Giao dich Chirng khoan TP. H6 Chi Minh da ban hanh B6 chi s6 HOSE-Index
phién ban 4.0, thay cho B6 chi s6 HOSE-Index phién ban 3.1. B6 chi sd6 méi nay
sé chinh thirc co hiéu Iyc tir thang 3/2025.

= M6t s6 noi dung thay dbi trong cac quy dinh ctia chi s6 VN30 bao gdm viéc nang
cao céc tiéu chi sang loc vé thanh khoan, bb sung cac quy dinh lién quan dén
LNST, va bd sung thém ngwéng gi6i han ty trong ap dung 40% dbi véi nhém cb
phiéu cung nganh.

= Nhém cb phiéu tai chinh (ngan hang, chirng khoan, bao hiém) trong gid chi s6
VN30 sé bi anh hwédng nhiéu nhét do dang c6 téng ty trong khodng 59% (dwa trén
dw bao chi s6 VN30 cho nira ddu ndm 2025 ctia HSC). Ty trong cia nhém cb
phiéu trén sé giam xudng 40%, trong khi nhém cb phiéu phi tai chinh gié chi s6 sé&
hwéng lgi do dwoc tang ty trong.

Nhirng thay déi chinh trong quy dinh cta chi sé VN30

(1) Tang tiéu chi sang loc thanh khoan trén 300.000 co phleu/ngay va 30 ty ddng/ngay. (2)
B sung cac quy dinh lién quan dén LNST: Nhém cb phiéu cé 16 thuan sé bi loai ra khoi
gid chi s6 VN30 va chi xét cac BCTC co y kién kiém toan chap nhan toan phan. (3) Bo
sung gi¢i han ty trong vén hoa ti da 40% cho nhém cb phiéu ctiing nganh trong gié chi sé
VN30.

Ngoai ra, HOSE-Index phién ban 4.0 ciing diéu chinh méc thdi gian cong bb théng tin thay
ddi danh muc cb phiéu thanh phan cla cac chi sb vao ngay thi 4 14n thi 3 clia cac thang
1, thang 7 hang nam, va céng bd théng tin cap nhat c¢b phiéu thanh phan vao ngay the 3
l&n the 3 clia thang 1, 4, 7 va 10 hdng nam.

Khéi Iwong mua ban dw kién cua gié chi sé6 VN30

Hién tai, két qua review ban nién chi sé VN30 cho nira dau nam 2025 chua dugc cong bb.
Do d6, dwa trén quy dinh cda chi s VN30 va dy bao cho nlra dau ndm 2025 cua chi s6
VN30, HSC dy doan sé& co nhirng thay doi nhw sau:

Chung t6i dw bao 5 ngan hang bi gidm ty trong vén hoéa nhiéu nhét trong gid chi sb 1a
Techcombank (TCB), Ngan hang TMCP A Chau (ACB), LienViet Post Bank (LPB), VPBank
(VPB) va MB Bank (MBB), trong khi 5 cong ty duwo'c hwéng loi nhiéu nhét tir quy dinh ting
ty trong vén héa bao gdm Tap doan Hoa Phat (HPG), CTCP Thé Gi6i Di Bong (MWG),
Vinhomes (VHM), Vinamilk (VNM) va Vingroup (VIC).

Theo théng tin trong Bo chi s6 HOSE-Index dwoc ban hanh ngay 13/1/2024, nhitng quy
dinh mé&i cta chi sb VN30 sé cé hiéu lwc sau 60 ngay ké tir ngay ky (c6 hiéu lwc tir thang
3/2025), trong khi dot review chi s6 VN30 gan nhat 1a vao thang 4/2025. Ching téi chwa
biét rdng HSX sé& diéu chinh ty trong cla cac cb phiéu trong gid chi s& VN30 vao thang
3/2025 hay sé ap dung quy dinh m&i nay trong dot review vao thang 4/2025.

Ban gdc béng tiéng Anh ctia bao céo nay duroc phét hanh vao ngay 14/1.

Bang 1: Cac thay dbi chinh trong quy dinh mé&i ctia chi s6 VN30

Cac cb phiéu c6 khdi lwong giao

Thanh dich dwéi 100.000cp/ngay hoac
khoan gia tri giao dich dwai 10 ty dong
sé bi loai ra khai gid VN30

Cac cb phiéu cé khéi lvgng giao dich dwdi
300.000cp/ngéy hoac gia tri giao dich dwéi
30 ty dong sé bi loai ra khoi gié VN30

Loi nhuan thuan dwoc lay ti» BCTC ban nién

Loi nhuan N/a gan nhét da duoc soat xét, hoac BCTC
thuan thwdng nién clia cac cong ty niém yét da

duwoc kiém toan
Gi6i han ty N/a Mrc ty trong I&n nhét 1a 40% ddi véi cac

trong . cong ty cung nganh
Th Hai thudc tuan thr 3 clia
thang 1,thang 4, thang 7, thang
10

The Tw thudc tudn thir 3 ctia thang 1,thang
4, thang 7, thang 10

Nguén: HSX, HSC
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Ty trong c6 phiéu trong gié chi s6 VN30 sé thay doi
dang ke

Nhirng quy dinh ctia Bo chi s6 HOSE-Index phién ban 4.0 da dwoc diéu chinh dé
phu hop véi tinh hinh thye té, nham dadm bao tinh dn dinh va chét lwong cla chi sd
cling nhw cai thién thanh khoan clia cac ¢ phiéu trong gié chi sé. Tuy nhién, cac cb
phiéu thanh phan trong gié chi s6 sé& bj anh hwéng vé mét ty trong trong ngan han.

Nhirng thay déi & cai tién trong phién ban 4.0

Trong céc quy dinh clia Bo chi s HOSE-Index phién ban 4.0, cé téng cong 5 thay déi,
bao gdm: (1) tang tiéu chi sang loc thanh khoan, (2) bé sung cac quy dinh lién quan
dén lgi nhuan thuan, (3) bd sung gidi han ty trong vén hoa téi da 40%, (4) cap nhat
théng tin v& Tiéu chuan phan loai nganh toan cau (GICS), (5) diéu chinh thdi gian
coéng bb thong tin clia HSX. Trong do, ndi dung diéu chinh tht 3 co tac dong manh
nhét dén sy thay ddi ty trong vén héa clia cac cb phiéu trong gié chi sé VN30.

Y nghia ctia nhivrng thay ddi va cai tién trong phién ban méi

(1) Viéc tang khéi lwgng giao dich va gia tri giao dich khép 1énh nho co ché chon loc
¢O phiéu giup tang thanh khoan cua cb phiéu trong gié chi s6 VN30.

(2) Viéc bo sung thém tiéu chi LNST tich cwe gitp ca| thién chét Iuo’ng cbd phiéu trong
gio chi s6 VN30, khang dinh rang tat ca cong ty nam trong gié chi sd déu cé yéu té
nén tang virng chéc.

(3) Ty trong tbi da ctia cb phiéu thudc cung nganh trong gid chi s6 VN30 duwoc g|0’|
han & mrc 40%, gép phan tao nén sy On dinh cua cau truc nganh va han ché rti ro
mot nganh tré nén chiém wu thé tuyét déi trong gié chi sb.

Dw bao thay ddi ty trong cd phiéu va khéi lwong mua ban cta cac quy ETF

Chi s VN30 hién déng gop khoang 69,37% tong vén héa thj triwdng clia cac cb phiéu
niém yét trén san HOSE. Chi sd VN30 la co sé& cho cac hop déng twong lai dwoc
niém yét hoac giao dich trén HNX, va ciing la tiéu chi sang loc danh muc cé phiéu cho
chirng quyén c6 bdo dam trén HSX.

Chi sb VN30 ciing |4 ciing la chi s tham chiéu cho 4 quy ETF dwoc niém yét trén san
HOSE (DCVFM VN30 ETF, KIM Growth VN30 ETF, SSIAM VN30 ETF va MAFN
VN30 ETF). B4t ky sy thay dbi nao vé ty trong, cac quj ETF nay sé mua vao hodc
ban ra cb phiéu nham tai co cdu danh muc dau tuw.

Dwa trén dy bao ctia HSC hién tai cho chi s6 VN30 trong nira dau nam 2025 va nhirng
quy dinh mé&i clia chi sé VN30, ching téi dwa ra wéc tinh nhw dwoc trinh bay trong
Bang 2. Theo dd, tit c& cac cb phiéu thudc nganh tai chinh trong gié chi s VN30
(ngan hang, méi gi¢i chirng khoan va bao hiém) sé bj gidm ty trong trong khi cé phiéu
clia cac nganh con lai sé tang ty trong.

Chl’Jng t6i dw bao 5 cd phiéu bi gidm ty trong nhiéu nhét trong gid chi s 1a TCB (-

2,5%), ACB (-2,3%), LPB (-1,9%), VPB (-1,8%) va MBB (-1,6%) trong khi 5 cb phiéu
dwoc huéng loi nhidu nhét tir quy dinh ting ty trong bao gdm HPG (+3,4%), MWG
(+3,1%), VHM (+2,6%), VNM (+2,3%) va VIC (+2,1%).

Bbn quy ETF I4y chi s6 VN30 lam co sé c6 thé sé ban ra mét lwgng dang ké cb phiéu
TCB (9,8 triéu cb phiéu), VPB (9,3 triéu cb phiéu), ACB (8,5 triéu cb phiéu), MBB (7,1
triéu cb phiéu) va SHB (6,6 triéu cb phiéu), trong khi 6 mua vao mét lwong Ién cb
phiéu HPG (12 triéu cb phiéu), VHM (6,1 triéu cd phiéu), MWG (4,9 triéu cb phiéu),
VIC (4,8 triéu cb phiéu), VRE (3,8 triéu cb phiéu) va VNM (3,5 triéu cb phiéu).

Chuing t6i Iu y rang day la nhitng du bao ban dau do két qua review chi s6 VN30 cho
ntra dau nam 2025 chwa dwoc cong bd. Ching téi sé cap nhat dy bao khi cé thdong
tin chi tiét.
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Nganh tai
chinh

Cac

nganh

khac
Téng
cong

Gi6i han ty
trong (48% doi

v&i nganh tai
chinh)

10.0%
8.0%
6.8%
6.1%
5.5%
5.0%
3.5%
1.8%
0.9%
0.9%
0.6%
0.5%

0.3%
10.0%
0.2%

0.5%
1.0%
1.4%
1.5%
1.6%
1.6%
1.6%
2.8%
2.8%
3.3%
3.5%
3.9%
4.1%
4.9%
5.4%

40.0%

60.0%

100.0%

Ty trong
cua VN30
T1/2025

3.3%
3.0%
2.1%
1.1%
0.6%
0.6%
0.4%
0.3%

0.2%
10.0%
0.3%

0.8%
1.5%
2.1%
2.2%
2.3%
2.3%
2.4%
4.1%
4.1%
4.8%
5.2%
5.8%
6.0%
7.2%
7.9%

59.0%
41.0%

100.0%

3.4%
3.1%
2.7%
2.4%
2.1%
2.0%
1.4%
0.7%
0.4%
0.4%
0.2%
0.2%

0.1%
0.0%
-0.1%

-0.3%
-0.5%
-0.7%
-0.7%
-0.7%
-0.8%
-0.8%
-1.3%
-1.3%
-1.6%
-1.7%
-1.9%
-1.9%
-2.3%
-2.6%

-19.0%

19.0%

DCVFM
VN30 ETF
8,608,307
3,560,039
4,377,306
2,545,468
3,492,781
1,970,826

907,029
2,767,578

356,658

429,578

386,880

487,181

126,058
381

(113,604)

(422,236)
(2,021,613)

(2,279,616)
(1,232,728)
(4,764,185)
(2,820,128)
(2,101,703)

(940,885)
(4,011,608)
(2,885,118)
(5,136,376)
(6,678,104)
(4,114,539)
(6,152,161)

(7,027,792)

Bang 2: Uéc tinh ¢ phiéu mua vao/ban ra ctia cac quy ETF thudc gié chi sé VN30

KIM Growth

VN30 ETF

2,247,060
929,291
1,142,625
664,453
911,734
514,452
236,765
722,432
93,100
112,134
100,989
127,171

32,905
100

(29,655)
(110,218)

(527,710)
(595,057)
(321,784)

(1,243,614)
(736,149)
(548,616)
(245,603)

(1,047,166)
(753,114)

(1,340,768)

(1,743,212)

(1,074,034)

(1,605,923)

(1,834,492)

MAFM
VN30 ETF
956,308
395,489
486,281
282,779
388,018
218,942
100,763
307,454
39,622
47,722
42,979
54,122

14,004
42

(12,620)

(46,907)
(224,584)

(253,245)
(136,945)
(529,260)
(313,292)
(233,481)
(104,524)
(445,655)
(320,512)
(570,607)
(741,879)
(457,090)
(683,452)

(780,727)

217,362
89,892
110,528
64,274
88,194
49,764
22,903
69,882
9,006
10,847
9,769
12,301

3,183
10

(2,869)
(10,662)
(51,046)
(57,561)
(31,127)

(120,297)
(71,209)
(53,068)
(23,758)

(101,294)
(72,850)

(129,695)

(168,624)

(103,893)

(155,344)

(177,453)
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498,386
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600,281
0.7

540,617
0.4

680,775
0.4

176,151
533 0.0
(0.2)

(158,748)
(0.2)

(590,022)
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(3,185,479) 04)

(1,722,584) tesey
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Bang 3: Cac c6 phiéu trén TTCK Viét Nam dwoc dé cap dén trong bao cao nay

Vén héa (triéu USD)

HPG Vat liéu — Kim loai cong nghiép 26,000 6,522 Mua vao 38,¢
MWG Tiéu dung — Ban Ié 57,700 3,299 Mua vao 75,8
VHM Phat trién BDS 40,400 6,468 Tang ty trong 44.€
VNM Hang tiéu dung thiét yéu - TP&DU, Thubc & 61,800 5,052 Tang ty trong 77,1
VIC DPa nganh 40,750 5,974 Nam gilr 42,€
MSN Hang tiéu dung thiét yéu - TP&DU, Thubc & 67,300 3,681 Mua vao 97,2
VvJC Van tai 99,300 2,102 Nam gilr 105,C
VRE Phat trién BDS 17,000 1,494 Tang ty trong 21,8
GAS N&ng lwong - DAu khi 67,000 6,124 Mua vao 85,C
SAB Hang tiéu dung thiét yéu - TP&DU, Thubc & 53,600 2,732 T&ng ty trong 69,€
PLX DVTI - Khi 39,000 1,982 Tang ty trong 45,2
FPT Cong nghé thong tin 148,800 8,548 Tang ty trong 160,
BVH Bao hiém 49,000 1,447 Tang ty trong 58,2
BID Ngan hang 39,950 7,530 Mua vao 45,2
TPB Ngan hang 16,100 1,654 Tang ty trong 19,C
VIB Ngan hang 19,450 2,275 Tang ty trong 22,1
CTG Ngan hang 37,400 7,970 Mua vao 45,2
SSI Dich vu tai chinh 24,400 1,865 Mua vao 29t
VCB Ngan hang 91,900 20,222 Mua vao 112,€
HDB Ngan hang 22,350 3,001 Mua vao 27,C
STB Ngéan hang 36,400 2,620 Mua vao 41,C
MBB Ngéan hang 21,500 5,165 Mua vao 28,2
VPB Ngéan hang 18,700 5,716 Mua vao 23,C
LPB Ngan hang 30,600 3,611 Ban ra 17,€
ACB Ngéan hang 24,950 4,352 Mua vao 34,7
TCB Ngéan hang 23,950 6,601 Mua vao 31,1
Ghi chu: *Theo dinh nghia cg)a HSC

Nguén: HSC
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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