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Dw bao két qua review chi s6 FTSE Vietnam Q2/2025

= Chi s6 FTSE Vietnam — chi s6 co s& clia quy FTSE Vietnam ETF — sé& céng bb
V& Thi Nhat Minh két qua review Q2/2025 vao ngay 6/6/2025. Moi thay dbi sé co hiéu lyc tir ngay
Tru’c’yn'g phE‘)ng, Phan tich chién lwgc TT 23/6/2025.
S oY 65 = HSC dy bao chi s6 FTSE Vietnam c6 kha néing s& thém CTCP Tap doan Dau tw
’ Dia 6c No Va (NVL) vao gié chi s6 hodc khong thém vao va loai ra bat ky c6 phiéu
nao trong dot review nay.

= Quy FTSE Vietnam ETF bj rat rong 4,2 triéu USD trong thang 5 va bi rut rong 13,6
triéu USD ké tir dau nam 2025 dén nay.

Nhiéu kha nang khéng c6 cé phiéu bij loai

Trong dot review nay, cac cb phiéu hién hiru van dap (ng dd tat ca cac tiéu chi dé
dworc gilr lai trong gid chi s6, nén HSC dy bao khéng c6 ¢ phiéu nao bi loai trong dot
review nay.

Thém vao NVL

Hién tai, NVL dap ng du tat ca cac tiéu chi d& dwoc thém vao gid chi sb FTSE
Vietnam. Tuy nhién, ching t6i lo ngai réng ¢ phiéu nay da bj loai ra khai gié chi sé
FTSE Vietnam trong Q4/2024 do bj dwa vao danh sach canh bao. Tuy nhién, cb phiéu
da dwogc HSX dua ra khéi danh sach canh bao ké tor ngay 3/4/2025.

Theo céc tiéu chi ctia FTSE, néu mot cb phiéu thanh phan trong gié chi sb khéng dap
(rng da diéu kién do roi vao dién canh bao, cd phiéu dé sé bi loai trong dot review cla
quy tiép theo va chi dwoc xem xét dwa tré vao gid chi sé sau thdi han 12 thang ké tir
ngay bi loai, v&i diéu kién cb phiéu d6 khong thudc dién kiém soat nira.

Tuy nhién, trong qua khtr, NVL bi loai ra khdi gid chi sb trong dot review Q2/2023 vi
bi dwa vao danh sach canh bao, nhung sau dé duwoc thém tré vao gié chi s FTSE
Vietnam trong dot review Q4/2023 sau khi c¢b phiéu nay dwoc dua ra khéi danh sach
canh bao vao ngay 1/11/2023.

Nhirng c6 phiéu sé dworc mua/ban dé tai co cau danh muc

Kich ban 1 — Thém vao NVL: HSC dy bao quy FTSE Vietnam ETF (lay chi sé FTSE
Vietnam 1am co s&) sé& can mua vao khoang 9,3 triéu c6 phiéu NVL.

Kich ban 1 — Khéng Thém vao cb phiéu nao: Quj FTSE Vietnam ETF s& mua/ban cac
c6 phiéu hién tai dé tai co cdu danh muc.

HSC dy bao quy FTSE Vietnam ETF s& mua mét lwgng dang ké cb phiéu ctia CTCP
Chtrng khoan SSI (SSI) - va Vincom Retail (VRE). Bong thdi, chung t6i cling dw bao
quy ETF nay sé ban ra mét lwong Ién co phieu CTCP Tap doan Hoa Phat (HPG) va
Vingroup (VIC).

Ban géc bang tiéng Anh clia bdo céo nay duoc phat hanh vao ngay 28/5.

Bang 1: Cac tiéu chi cua chi sé FTSE Vietnam Index

Tiéu chi C6 phiéu méi (thém vao) C6 phiéu hién tai (loai ra)

) Thudc top 88% cb phiéu dugc Ngoai top 92% cb phiéu duwoc xem
Von héa thi trwdng xem xét xét
X It nhét 40% ctia FTSE VN Index Nhé hon 20% cta FTSE VN Index
Thanh khoan gia tri trung binh 3 thang gia tri trung binh 3 thang
Ty & Free float it nhét 10% <=5%
Room khéi ngoai it nhat 10% <=2%
con lai
Nguén: FTSE Russell, HSC
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Dw bao — FTSE Vietnam Index c6 thé sé thém NVL
vao gioé chi so, hoac khong thém vao bat clr co phieu
nao

Chi s6 FTSE Vietnam ETF sé& cong bd két qua review Q2/2025 vao ngay 6/6/2025.
Ngay cudi d& hoan thanh co’ cdu danh muc la ngay 20/6/2025 va ngay co hiéu lwc
sé la ngay 23/6/2025. Chung t6i dwa ra 2 kich ban cho dot review Q2/2025 nay do
chung t6i lo ngai vé cac cb phiéu mai sé dwoc thém vao gié chi sb va trén thuc té
NVL da bi HSX dwa vao dién canh bao trwéc do.

NVL dang la trng vién nhwng van chwa chac chan

Két qua review Q2/2025 cla chi s6 FTSE Vietnam nay sé& dwa trén dir liéu déng ctra
cla ngay lam viéc cudi trong thang 5/2025. Dwa trén cac tiéu chi va di liéu tinh dén
ngay 26/5/2025, HSC nhan thay cé phiéu NVL Ia (rng ct vién tiém nang dé duoc thém
vao gié chi sé do dap (ng tat ca cac tiéu chi cha chi sb FTSE Vietnam. V&i mic vén
héa thi trwerng 25 nghin ty ddng, NVL n&m trong top 88% vén hoa thi trwéng tich iy
clia cac cb phiéu du diéu kién. Thanh khodn ctia NVL & mirc 182 ty ddng/ngay, ty 1é
s& hiu nwéc ngoai kha dung va ty 1& free float 1an lwot & mirc 44% va 65%.

Tuy nhién, ching t6i lo ngai rdng cb phiéu nay da bj loai ra khdi gié chi sé6 FTSE
Vietnam trong dot review Q4/2024 do bi dwa vao danh sach canh bao. C6 phiéu nay
khéng con thudc dién canh bao tir ngay 3/4/2025. Tuy nhién, theo céc tiéu chi cla
FTSE, néu mot cb phiéu thanh phan trong gié chi sb khéong dap (rng da diéu kién, cd
phiéu do6 sé bi loai trong dot review clia quy tiép theo va chi dwoc xem xét dua tré
vao gié chi sb sau thdi han 12 thang ké t& ngay bi loai, v&i diéu kién cd phiéu d6
khong thudc dién kiém soéat niva.

If the FTSE Vietnam Index does not add NVL, we expect that they will not add any
other stocks to the portfolio.

Néu chi s6 FTSE Vietnam khong thém NVL vao gi6 chi sb, ching t6i du bao sé& khong
¢6 cO phiéu nao dwgc thém vao danh muc.

Bén canh do, chung t6i khong nhan thay c6 ¢b phiéu nao khéng dap (g cac tiéu chi
va can phai bj loai ra khdi gié chi s6 FTSE Vietnam trong dot review nay.t

Kich ban 1: Thém vao NVL, khong c6 cé phiéu bij loai

Theo do, s6 luvgng cb phiéu trong gid chi s6 FTSE Vietnam c6 thé sé tang tir 32 Ién
33 ¢ phiéu. HSC dw bao ty trong cia NVL trong gié chi s6 FTSE Vietham sé & mirc
1,8%.

Quy FTSE Vietnam ETF, 4y chi s FTSE Vietnam lam co' s&, hién c6 téng tai san
quan ly 1a 256 triéu USD. Quy ETF nay can mua khoang 0,9 triéu co phieu NVL dé tai
co cau danh muc. Ngay cudi ciing d& hoan thanh co ciu danh muc 1a ngay 20/6/2025.

Hon nira, cht’mg t6i dw bao FTSE Vietnam'ETF §é mua mét lwgng I&n cb phiéu SSI
(1,9 triéu c6 phiéu) va VRE (1,1 triéu cb phiéu). Bong thoi, quy ETF nay co thé sé ban
mét lwgng Ién ¢ phieu HPG (1,7 triéu co phieu) va VIC (1,2 triéu cO phiéu).

Kich ban 2: Giir nguyén

Téng sb cb phiéu trong gié chi sb sé duoc gitr nguyén & mirc 32 cb phiéu. Quy FTSE
Vietnam ETF, 14y chi s& FTSE Vietnam lam co s&, hién c6 téng tai sén quan ly 1a 256
triéu USD. Quy FTSE Vietnam ETF s& mua/ban cac cb phiéu hién tai dé tai co cau
danh muc. Chung t6i dw bao quy FTSE Vietnam ETF sé& ban mét lwgng Ion cd phiéu
HPG (1,1 triéu cd phiéu) va VIC (1 triéu cb phiéu). Pdng thoi, quy nay cé thé ban mot
lwong &n ¢ phiéu SSI (2,2 triéu ¢b phiéu), VRE (1,3 triéu cb phiéu) va VCB (1 triéu
cb phiéu).

Luwuy, blen doéng gia cb phiéu va sb lwong chirng chi quy tir nay dén khi két thuc dot
tai co cau danh muc cé lam thay 60| ty trong ciing nhw khéi lwong mua ban dw kién
clia tirng ¢cd phiéu. Dot review chi sb theo quy tiép theo sé dién ra vao thang 9/2025.

Quy FTSE Vietnam ETF hién co6 tbng tai san quan ly la 256 triéu USD, tang nhe 4%
tinh tlr dau nam, va co tong cong 10,4 triéu chirng chi quy. Co phiéu Viét Nam déng
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goép 100% tdng ty trong ctia quy. Tinh tlr d&u nam 2025, quy nay da bi rut tdng cong
13,59 triéu USD.

Bang 2: Uéc tinh ty trong & dw bao sé lwong cac c¢b phiéu mua vao/ ban ra ctia quy FTSE Vietnam ETF
Kich ban 1: thém vao NVL, khong cé ¢b phiéu nao bi loai ra

Vén héa (ty dong) Ty trong m&i (%) +/- ¢d phiéu
1 NVL 12,850 25,059 1.82% 9,397,008
2 ssl 23,700 46,496 5.25% 1,950,621
3 VRE 25,300 57,490 3.75% 1,126,142
4 SIP 69,100 14,548 0.94% 906,583
5 VCB 56,800 474,602 7.73% 902,493
6 MSN 64,000 92,055 6.68% 852,602
7 SHB 13,800 56,100 2.49% 659,679
8 EIB 22,050 41,073 1.82% 614,740
9 VND 16,200 24,661 2.52% 529,353
10 TCH 19,800 13,231 1.00% 375,587
11 VIX 13,600 19,836 2.78% 364,864
12 DIG 17,250 10,520 0.76% 338,565
13 PDR 17,600 15,967 1.13% 320,350
14 POW 13,500 31,615 0.94% 272,793
15 VCl 37,000 26,570 3.02% 184,965
16 DGC 91,800 34,864 2.53% 120,011
17 VTP 135,000 16,441 0.95% 86,090
18 vJC 88,400 47,878 2.13% 56,090
19 VCG 22,350 13,379 0.83% (54,652)
20 DXG 17,750 15,458 1.03% (94,768)
21 VPI 51,800 16,579 1.04% (114,945)
22 FRT 168,100 22,902 1.23% (142,961)
23 KBC 27,250 20,917 1.33% (218,454)
24 GEX 36,000 32,486 1.87% (379,936)
25 HSG 16,400 10,184 0.60% (427,013)
26 DPM 33,950 13,286 0.70% (430,512)
27 PVD 18,900 10,506 0.59% (432,763)
28 KDH 30,000 30,334 1.86% (515,932)
29 FTS 36,650 12,333 0.63% (581,596)
30 VHM 74,300 305,181 9.58% (800,149)
31 VNM 55,400 115,784 4.97% (910,074)
32 vIC 94,500 361,336 14.63% (1,274,184)
33 HPG 25,550 163,424 10.89% (1,700,949)

Téng 2,193,094 100.0%

Ngudn: HSC dw bao
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Bang 3: Uéc tinh ty trong & dw bao sé lwong cac c¢b phiéu mua vao/ ban ra ctia quy FTSE Vietnam ETF
Kich ban 2: khéng déi

Vén héa (ty dong) Ty trong m&i (%) +/- ¢d phiéu
1 SSI 23,700 46,496 5.35% 2,223,110
2 VRE 25,300 57,490 3.82% 1,308,332
3 VCB 56,800 474,602 7.87% 1,069,827
4 MSN 64,000 92,055 6.80% 980,915
5 SIP 69,100 14,548 0.96% 923,366
6 SHB 13,800 56,100 2.54% 881,712
7 VND 16,200 24,661 2.56% 720,390
8 EIB 22,050 41,073 1.86% 716,375
9 VIX 13,600 19,836 2.83% 616,059
10 TCH 19,800 13,231 1.02% 437,630
11 PDR 17,600 15,967 1.15% 399,351
12 DIG 17,250 10,520 0.78% 392,969
13 POW 13,500 31,615 0.96% 358,311
14 VCI 37,000 26,570 3.07% 285,279
15 DGC 91,800 34,864 2.58% 153,890
16 VTP 135,000 16,441 0.96% 94,715
17 VJC 88,400 47,878 217% 85,671
18 VCG 22,350 13,379 0.84% (9,023)
19 DXG 17,750 15,458 1.05% (23,613)
20 VPI 51,800 16,579 1.06% (90,297)
21 FRT 168,100 22,902 1.26% (133,929)
22 KBC 27,250 20,917 1.36% (158,292)
23 GEX 36,000 32,486 1.91% (315,994)
24 HSG 16,400 10,184 0.61% (381,837)
25 PVD 18,900 10,506 0.60% (394,265)
26 DPM 33,950 13,286 0.71% (405,306)
27 KDH 30,000 30,334 1.89% (439,831)
28 FTS 36,650 12,333 0.64% (560,496)
29 VHM 74,300 305,181 9.75% (641,618)
30 VNM 55,400 115,784 5.06% (799,731)
31 VIC 94,500 361,336 14.91% (1,083,724)
32 HPG 25,550 163,424 11.09% (1,176,928)

Téng 2,168,035 100.0%

Ngudn: HSC duw bao

Bang 4: Tdng tai san cta quy FTSE Vietnam ETF (triéu USD)

31-12-2024 Hién tai Thay ddi
Sé lvgng CCQ dang Ity hanh 10,300,540 9,760,610 (539,930)
NAV (USD) 24.6 27.2 10.6%
Téng tai san (triéu USD) 253.6 265.8 4.8%

Nguén: Bloomberg, HSC
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Bang 5: Cac c6 phiéu dwoc dé cap trong bao cao nay
Gia muc tiéu

Vén héa (triéu USD) Khuyén nghi
NVL Phat trién BDS 12,850 967 Giam ty trong 10,500
SSli Dich vu tai chinh 23,700 1,794 Tang ty trong 30,900
VRE Phat trién BDS 25,300 2,219 Mua vao 32,300
SIP Phat trién BDS 69,100 561 Mua vao 88,000
VCB Ngéan hang 56,800 18,316 Tang ty trong 66,300
MSN Hang fieu ding thict you — TP&BU, 64,000 3,737 Mua vao 89,300
VND Dich vu tai chinh 16,200 952 N&m gitr 16,100
PDR Phat trién BDS 17,600 593 Mua vao 20,600
POW Dich vu tién ich - Dién 13,500 1,220 Tang ty trong 14,900
VCI Dich vu tai chinh 37,000 820 Nam gitr 38,600
DGC Vat ligu — Hoa chét 91,800 1,345 Mua vao 128,800
VTP Van tai 111,000 522 Tang ty trong 123,800
VvJC Van tai 88,400 1,848 N&m gitr 91,600
DXG Phat trién BDS 17,750 598 Nam gitv 17,000
FRT Hang tiéu duing khéng thiét yéu — Ban 1& 168,100 884 Tang ty trong 202,800
KBC Phat trién BDS 27,250 807 Mua vao 33,000
HSG Vat liéu — Kim loai cong nghiép 16,400 390 Tang ty trong 19,100
DPM Vat liéu — Hoa chét 33,950 513 Tang ty trong 37,000
PVD N&ng lwong - DAu khi 18,900 405 Mua vao 22,000
KDH Phat trién BDS 30,000 1,171 Mua vao 37,600
VHM Phat trién BDS 74,300 11,777 Nam gidr 77,000
VNM Hang tiéu dung thiet yeu _TTr?u%?lJé 55,400 4,468 Tang 1y trong 67,000
VIC Pa nganh 94,500 13,731 N&m gitr 55,400
HPG Vat liéu — Kim loai cong nghiép 25,550 6,307 Mua vao 39,200
*Theo phén loai cg)a HSC
Nguén: HSC

Biéu dbé 6: Dong vén hang thang cla quy FTSE Vietnam ETF (triéu USD)
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Nguén: Bloomberg, HSC
Bang 7: Review — cac méc th&i gian Q2/2025

Ngay hiéu lwc (thei

Ngay cong bé (sau khi thi

Tan suat trwong dong cira) Ngay thwc hién diem mé cira
FTSE Vietnam Index Series Q2/2025 6-6-25 20-6-25 23-6-25
Q3/2025 5-9-25 19-9-25 22-9-25

Nguén: FTSE Russell
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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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	Dự báo – FTSE Vietnam Index có thể sẽ thêm NVL vào giỏ chỉ số, hoặc không thêm vào bất cứ cổ phiếu nào
	NVL đang là ứng viên nhưng vẫn chưa chắc chắn


