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Dw bao két qua review chi sé6 MarketVector VN Local

Q2/2025
V6 ThiNhatMinh » Chi sb MarketVector Vietnam Local — chi s6 co' s& ctia quy VanEck Vietnam ETF
Truwéng phong, Phan tich chién lvoc TT (VNM ETF) — sé& cong bd két qua review Q2/2025 vao ngay 14/6/2025. Moi thay
minh. vin@hsc.com.vn dbi sé c6 hiéu luc tir ngay 23/6/2025.

+84 28 3823 3299 Ext. 365
= HSQ dw bézo chi sb MarketVector Vieicnam Local c6 sé khong thém vao hoac loai
ra bat ky co phiéu nao trong gié chi so.

= Dong vén ETF: Quy ETF nay khéng thu hit dwoc vén ciing khong bi rat vén trong
thang 5/2025, trong khi bj rut khoang 36,3 triéu USD tir dau nam dén nay.

Thanh phan cta gié chi sé nhiéu kha ning khéng doi

Hién tai, co 46 cd phiéu Viét Nam trong gié chi s MarketVector Vietnam Local dap
(rng tat c& cac tiéu chi can thiét (vén hda, thanh khoan, ty 1& s& hiru nwéc ngoai kha
dung, ty lé free float) d& dwoc gilr lai trong gid chi s6. Do do, trong dot tai co' cau nay,
HSC dw bao khong c6 ¢cd phiéu nao bi loai.

Ngoai ra, chiing t6i cting nhan thay khong c6 ¢6 phiéu méi nao dap (ng tat ca cac
tiéu chi d& dwoc thém vao gié chi sé MarketVector Vietnam Local trong dot review
Q2/2025.

Chdng t6i cho rang BAF c6 thé tr& thanh (g vién dé dwoc thém vao gio chi s6 trong
dot review nay. Tuy nhién, v,()n hoéa thi tru:o’ng,hién tai ctia c6 phiéu kha thap. Néu
trong dot review tiep theo, von hda cua c6 phiéu nay cai thién, thi sé tré thanh (ng
vién tiém nang.

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

Quy The VanEck Vietnam ETF 14y MarketVector Vietnam Local Index lam chi sé co

s&. Quj FTSE Vietnam ETF s& mua/ban cac cb phiéu hién tai dé tai co cAu danh
muc.

Chung t6i cling dw bao quy VanEck Vietnam ETF sé can mua moét lwong Ion cb phiéu
SSI va HPG. Bong thoi, quy ETF nay cé thé ban ra mét lwgng I&én cO phieu VIC va
VHM.

Nguyén nhan VIC va VHM co thé sé bi quy VanEck VN ETF ban manh la do ty trong
cta 2 cb phiéu nay da tang manh, vt qua mirc cho phép toi da la 8%. Do do, ty
trong clia 2 c6 phiéu sé dwgc dieu chinh giam xudng 8% trong dot review trong thang
6/2025.

Ngay cubi d& hoan thanh co' cdu danh muc la ngay 20/6/2025.

Bang 1: Cac tiéu chi cua chi s6 MarketVector Vietnam Local Index

Tiéu chi C6 phiéu méi (thém vao) C6 phiéu hién tai (loai ra)
Vén hoa >= 150 trieu USD >=75 triéu USD

1 triéu USD / ngay cho ky
Thanh khoén review hién tai va 2 ky trwéc
dé
it nhat 250.000 cbé phiéu
dwoc giao dich/thang trong 6
thang gan nhét va trong ky
review hién tai va 2 ky trwéc
deé
Free float/ room ngoai con lai Téi thiéu 10% Téi thiéu 5%
Nguén: MVIS Vietnam

0,2 trieu USD / ngay cho 2
trong 3 quy gan nhat

it nhat 250.000 c6 phiéu dwoc
giao dich/thang trong 6 thang
gan nhét va trong ky review
hién tai va 2 ky trwéc do
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Thanh phan cia gié chi s6 MarketVector Vietnam Local
nhiéu kha nang khéng déi

Chi s6 MarketVector Vietnam Local sé& cong b6 két qua review Q2/2025 vao ngay
14/6/2025. Ngay hoan tat co cAu danh muc la ngay 20/6/2025 va ngay cé hiéu luc
sé la ngay 23/6/2025. HSC cho réng khéng c6 ¢ phiéu nao cé thé tré thanh (rng
vién tiém nang dé dwoc thém vao gid chi sb trong dot review nay. Bong thoi, ching
t6i cho rang khong cé cb phiéu Viét Nam nao sé bi loai ra khai gié chi sb trong dot
review nay.

Khéong c6 cé phiéu nao dwoc thém vao hoic bi loai

Két qua review Q2/2025 cla chi s6 MarketVector Vietnam Local sé& dua trén di liéu
doéng clra ctia ngay lam viéc cudi trong thang 5/2025. Dwa trén cac tiéu chi va di liéu
tinh dén ngay 28/5/2025, HSC nhan thdy khéng cé ¢b phiéu nao dap (ng tat ca cac
tiéu chi dé dwoc thém vao gié chi s MarketVector Vietnam Local.

Hién tai, c6 46 cb phiéu Viét Nam trong gié chi s MarketVector Vietnam Local dap
tng tat ca cac tiéu chi can thiét (von hoa, thanh khoan, ty 1& s& htru nwéc ngoai kha
dung, ty & free float) dé duoc gilr lai trong gid chi sb. Do d6, trong dot review nay,
chuing tdi dw bao khdéng cé cb phiéu nao bi loai.

Trong dot review Q2/2025, do thanh phan cia gio chi s6 khong dbi, ching t6i dw bao
5 cb phiéu ¢ ty trong 16N nhat trong gié chi sb sé la VIC (8%), VHM (8%), VNM (7%),
HPG (6,5%) va VCB (6,0%), dong gép 35,5% tong ty trong.

Quy VanEck Vietnam ETF, 4y chi sb MarketVector Vietnam Local lam co s& v&i tng
tai sdn quan ly dat 416 triéu USD, cAn phai mua vao va ban ra cac cb phiéu hién cé
trong danh muc. HSC ky vong quy VanEck Vietnam ET cling s&€ mua vao mét lwgng
I&n SSI (4.7mn cb phiéu), HPG (4,6 triéu cb phiéu), SHB (3,5 triéu cb phiéu), CEO
(3,2 triéu cb phiéu) va VIX (2,6 triéu cb phiéu). Ddng thoi, quy nay cé thé ban mot
lwong 16N cb phiéu VIC (6,7 triéu ¢ phiéu) va VHM (4,6 triéu cb phiéu).

Lwuy, blen déng gia cb phleu va sb lwgng chirng chi quy tr nay dén khi két thuc dot
tai co ciu danh muc c6 thé lam thay dbi ty trong cling nhw khoi lwong mua ban dw
kién clia tirng cb phiéu. Dot review chi sb theo quy tiép theo sé dién ra vao thang
9/2025.

Hién tai, tbng tai sdn quan ly cla quy VanEck Vietham ETF khoang 416 triéu USD,
gidm 0,1% tinh tr ddu nam, va&i 30,7 triéu chirng chi quy. C phiéu Viét Nam déng
gop 100% téng ty trong cia quy. Tinh t&r dau ndm 2025 dén nay, quy nay da bj rut
tdng cong 36,3 trieu USD. Quy bj rat rong manh trong nhirng thang dau ctia nam, nhw
thang 1 va thang 2, va gidm dan trong nhirng thang tiép theo. Trong thang 5, quy nay
hau nhw khong phat sinh giao dich trén thi trwdng Viét Nam. Ching chi quy VanEck
Vietnam ETF dang giao dich v&i mirc chiét khdu 0,6%, do dé chung téi dw bao kha
nang thu hat vén trong giai doan nay kha han ché.

Bang 2: Thong tin quy VanEck Vectors Vietham ETF

Cubi nam 2024 Hién tai
Sé lwgng CCAQ (triéu CCQ) 35.9 30.7 (5.25)
NAV (USD) 11.6 13.6 17.0%
Téng tai san (triéu USD) 417.2 416.8 -0.1%

Nguén: Bloomberg, HSC
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Bang 3: Uéc tinh ty trong méi va sé lwong cb phiéu mua vao/ban ra ctia quy VanEck Vietnam ETF
Dw bao khong c6 cb phiéu nao dwoc thém vao hay bij loai ra

Doanh nghiép Vén héa Tg_srgnq Ty trong Uéc tinh ss‘) CcP

: ién tai mai mua vao/ban ra
SSI Securities SSI 1,844 4.4% 5.5% -1.1% 23,500 4,726,503
Hoa Phat Group HPG 6,537 5.8% 7.0% -1.2% 25,550 4,699,754
SH Bank SHB 2,211 2.3% 2.7% -0.5% 13,600 3,548,230
CEO Group CEO 556 0.6% 1.1% -0.5% 15,600 3,288,006
VIX Securities VIX 811 3.2% 3.6% -0.4% 13,900 2,629,770
Vietcombank VCB 18,951 4.6% 6.0% -1.4% 56,700 2,470,756
Vinamilk VNM 4,606 5.2% 6.5% -1.3% 55,100 2,379,055
Novaland NVL 1,088 1.9% 2.2% -0.3% 13,950 2,287,347
VNDIRECT VND 959 3.1% 3.3% -0.2% 15,750 1,329,954
Dat xanh real estate DXG 629 0.7% 0.9% -0.2% 18,050 1,297,420
Eximbank EIB 1,706 1.8% 21% -0.3% 22,900 1,204,907
Phat Dat Real Estate PDR 637 1.1% 1.3% -0.2% 17,550 1,070,288
Hoang Huy Investment Financial Services TCH 536 1.0% 1.1% -0.2% 20,050 859,179
Sai Gon - Ha Noi Securities SHS 476 0.9% 1.0% -0.1% 13,300 853,393
Gelex Group JSC GEX 1,292 2.3% 2.6% -0.3% 35,800 814,110
HAGL Corporation HAG 588 1.2% 1.2% -0.1% 13,900 662,427
PV Power POW 1,246 1.1% 1.1% -0.1% 13,300 634,661
Nam A Bank NAB 942 1.2% 1.3% -0.1% 17,150 625,878
Vinaconex Group VCG 533 1.0% 1.1% -0.1% 22,250 524,123
DIC Corp DIG 424 0.8% 0.9% -0.1% 16,400 469,362
Tasco HUT 475 1.0% 1.0% -0.1% 13,300 426,606
Thanh Thanh Cong - Bien Hoa Sugar SBT 591 1.1% 1.1% -0.1% 18,150 389,577
Kinh Bac Urban Development KBC 827 1.0% 1.1% -0.1% 26,950 371,581
Vincom Retail VRE 2,513 3.3% 3.3% -0.1% 27,650 315,482
SVGR CORP SIP 598 1.1% 1.3% -0.2% 71,000 272,213
HA DO Construction HDG 363 0.5% 0.5% -0.1% 26,950 270,435
Masan Group MSN 3,648 3.9% 4.0% -0.2% 63,400 253,341
Van Phu - Invest VPI 679 1.1% 1.2% -0.1% 53,000 234,326
Khang Dien House KDH 1,201 0.7% 0.7% -0.1% 29,700 226,343
FPT Securities FTS 489 1.1% 1.2% -0.1% 36,300 218,634
Hoa Sen Group HSG 405 0.7% 0.7% 0.0% 16,300 215,985
Vinh Hoan Corp. VHC 518 1.1% 1.2% -0.1% 57,700 196,583
PetroVietnam Camau Fertilizer DCM 712 0.7% 0.8% -0.1% 33,600 191,323
Petrovietnam Fertilizer and Chemicals DPM 528 0.8% 0.8% -0.1% 33,700 189,165
SABECO SAB 2,527 1.1% 1.2% -0.1% 49,250 183,635
Viettel Construction CTR 427 0.5% 0.7% -0.1% 93,400 157,801
PetroVietNam Drilling & Well PVD 418 0.7% 0.7% 0.0% 18,800 157,135
Vietjet Air VJC 1,896 1.4% 1.5% -0.1% 87,500 137,229
Bao Viet Group BVH 1,532 0.9% 0.9% -0.1% 51,600 125,564
IDICO IDC 579 0.6% 0.7% -0.1% 43,900 118,389
KIDO Group KDC 635 0.9% 0.9% -0.1% 54,800 99,356
Ducgiang Chemicals DGC 1,360 1.9% 1.9% -0.1% 89,500 95,781
Vietcap Securities VCI 1,038 3.1% 3.1% 0.0% 36,150 48,181
Petroleum Technical Services PVS 545 0.7% 0.7% 0.0% 28,500 2,367
Vinhomes VHM 12,634 11.6% 8.0% 3.6% 76,900 (4,697,488)
VinGroup VIC 14,836 14.5% 8.0% 6.5% 97,000 (6,715,743)
Téng cong 98,544 100% 100%

Ngudn: HSC wéc tinh
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Bang 4: Cac c6 phiéu dwoc dé cap trong bao cao nay

Vén héa (triéu USD) Khuyén nghi
VCB Ngén hang 56,700 18,215 Tang ty trong 66,300
VIC Dba nganh 97,000 14,042 Ha ty trong 85,900
VHM Phat trién BDS 76,900 12,144 N&m git 77,000
HPG Vat liéu — Kim loai cong nghiép 25,550 6,283 Mua vao 36,500
VNM Hang tiéu dung thiét yéu — TP&BDU, Thudc la 55,100 4,427 Tang ty trong 67,000
MSN Hang tiéu dung thiét yeu — TP&DU, Thudc la 63,400 3,688 Mua vao 89,300
SAB Hang tiéu dung thiét yéu — TP&BDU, Thudc la 49,250 2,429 Té&ng ty trong 58,200
VRE Phat trién BDBS 27,650 2,416 Mua vao 32,300
VJC Van tai 87,500 1,822 Nam gitr 91,600
SS| Dich vu tai chinh 23,500 1,773 Mua vao 31,800
BVH Bao hiém 51,600 1,473 Tang ty trong 60,000
DGC Vat liéu — Héa chét 89,500 1,307 Mua vao 128,800
POW Dich vu tién ich - Dién 13,300 1,197 Tang ty trong 14,900
KDH Phat trién BDBS 29,700 1,155 Mua vao 37,600
NVL Phat trién BDS 13,950 1,046 Ha ty trong 10,500
VND Dich vu tai chinh 15,750 922 Nam gitr 15,700
VCI Dich vu tai chinh 36,150 798 Tang ty trong 40,600
KBC Phat trién BDS 26,950 795 Mua vao 33,000
DCM Vat liéu — Hoa chét 33,600 684 Tang ty trong 38,200
DXG Phat trién BDS 18,050 606 Nam gitr 17,000
PDR Phat trién BDS 17,550 589 Mua vao 20,600
SIP Phat trién BDS 71,000 575 Mua vao 88,000
IDC Phat trién BDS 43,900 557 Mua vao 55,500
PVS Nang luong - Dau khi 28,500 524 Mua vao 38,000
DPM Vat liéu — Hoa chéat 33,700 507 Téang ty trong 37,000
VHC Hang tiéu dung thiét yéu — TP&DU, Thubc la 57,700 498 Mua vao 65,000
CTR Vién théng 93,400 411 Mua vao 123,000
PVD N&ng lwgng - Dau khi 18,800 402 Mua vao 23,630
HSG Vat liéu — Kim loai cong nghiép 16,300 389 Tang ty trong 18,500
*Theo phén loai cg)a HSC
Nguén: HSC

Biéu do6 5: Dong vén hang thang ctia quy VanEck Vectors Vietnam ETF (triéu USD)

The VanEck Vietnam ETF bi rut vén dang ké tir cubi ndm 2024 dén nay
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Nguén: Bloomberg, HSC
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Bang 6: MarketVector Vietham Local Index Review — ky review

Tan suét A A Ngay thwe hién
MarketVector Vietnam Local Index Q2/2025 14-6-25 20-6-25 23-6-25
Q3/2025 13-9-25 19-9-25 22-9-25

Nguén: MVIS Vietnam

Bang 7: Chénh léch giira NAV va gia CCQ VanEck Vietnam ETF (%) & dong von hang ngay (triéu USD)

S6 lwgng CCQ dang Iwu hanh (triéu cp) Chénh léch/chiét khau Dong von (triéu USD)
1-5-25 30.65 0.6% -
2-5-25 30.65 1.4% -
5-5-25 30.65 0.3% -
6-5-25 30.65 -0.1% -
7-5-25 30.65 0.5% -
8-5-25 30.65 0.3% -
9-5-25 30.65 0.2% -
12-5-25 30.65 0.7% -
13-5-25 30.65 0.7% -
14-5-25 30.65 0.6% -
15-5-25 30.65 0.8% -
16-5-25 30.65 0.9% -
19-5-25 30.65 1.5% -
20-5-25 30.65 1.0% -
21-5-25 30.65 0.5% -
22-5-25 30.65 0.5% -
23-5-25 30.65 -0.1% -
26-5-25 30.65 -0.1% -
27-5-25 30.65 0.2% -
28-5-25 30.65 0.9% -
29-5-25 30.65 -0.7% -
30-5-25 30.65 -0.7% -

Nguén: Bloomberg, 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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