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Dw bao review ban nién chi sé VNFIN Lead nira dau
nam 2026

V6 Thj Nhat Minh = S& GDCK HCM sé cong bd két qua review ban nién chi s6 VNFIN Lead vao ngay

Trwdng phong, Nghién Clu ETF 21/1/2026, moi thay ddi s& co hiéu luc tir ngay 2/2/2026.
minh.vtn@hsc.com.vn

+84 28 3823 3299 Ext. 365 = HSC du b&o sé khong cé thay dbi nao vé thanh phan gié chi sé trong dot review
nay.

= Quf SSIAM VNFIN Lead ETF — quy s dung chi s6 VNFIN Lead lam co s& — nhiéu
kha néng sé tai co cAu danh muc theo hwéng tang ty trong SHB va SSI, ddng thoi
gidm ty trong ACB va STB, v&i ngay cudi cung dé quy nay hoan thanh tai co ciu
danh muc la 30/1/2026.

Gié chi s nhiéu kha nang khéng thay doi

HSC hién nhan thdy cac c6 phiéu trong gi6 chi s6 VNFIN Lead déu dap wng day du
cac tiéu chi — vé von hda thj trwdng, thanh khodn va ty |1é free-float — dé tiép tuc duoc
gilr lai trong gid.

V6n hoa thi trwong clia 23 ¢b phiéu thanh phan hién dao dong tir 23,8 nghin ty dong
den 506,9 nghin ty dong, voi ty suat quay vong chirng khoan trén 0,1% va gia tri giao
dich binh quéan trén 10 ty dong/ngay.

Chng t6i cling khong nhan thdy co cb phiéu nao dap (ng day du cac tiéu chi cia
VNFIN Lead dé dwoc thém vao gid chi s6 trong dot review ban nién ntra dau nam
2026 nay.

Nhirng c6 phiéu sé dwo'c mua/ban dé tai co cau danh muc

Quy SSIAM VNFIN Lead ETF st dung chi s6 VNFIN Lead lam co s6. HSC dv bao
quy nay s€ mua vao dang ké c6 phieéu SHB va SSI dong thdi ban ra ACB va STB.

Ngay cubi cling dé tai co cdu danh muc 1a ngay 2/2/2026.

Bén gbc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 7/1.

Bang 1: Cac tiéu chi cua chi s6 VNFIN Lead Index
Tiéu chi

;Qt‘" gian niem it nhét 3 thang tai HSX
Loi nhuan thuan KQKD hop nhét hoa vén hodc tét hon trong nam trwde
Ty 1€ Free float Free float >= 10%;
Néu free float < 10%, vén hoa free float téi thiéu phai Ia 2.500 ty déng
Gia tri giao dich it nhat 10 ty ddng/ngay
Ty suét quay vong it nhat 0,1%
Vén hoa C6 phiéu méi thudc top 98% vbn héa lily ké da diéu kién dé dwoc thém vao
Cac cb phiéu hién tai nam trong top 98% vdn hoa lily ké du diéu kién dé
khc”mg bi loai ra

Nguén: HSX, HSC
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Dw bao review ban nién chi s6 VNFIN Lead

HSX du kién cong bb két qua review ban nién nira ddu ndm 2026 chi sé VNFIN Lead
vao ngay 19/1/2026, moi thay ddi sé& co hiéu lwc tlr ngay 2/2/2026. Theo cac tiéu chi
va dir liéu cia VNFIN Lead tinh dén ngay 31/12/2025, HSC du b&o khéng cé cb
phiéu ndo dwoc thém vao hoéc loai ra khaéi gid chi sb, chi phat sinh hoat dong tai co
c4u danh muc & mtrc vira phai.

Thanh phan trong gié chi s6 dw kién khéng doi

Dwa trén di¥ liéu tinh dén ngay 31/12/2025, HSC nhan thdy hau hét 23 cb phiéu thanh
phan trong gid chi sé tiép tuc dap (rng day da cac tiéu chi vé thanh khoan (gia tri giao
dich > 10 ty déng/ngay, ty suat quay vong > 0,1%), ty |é free-float va vdn héa sau diéu
chinh free-float. Theo dé, chiing t6i dw bao cac cb phiéu nay sé tiép tuc dwoc gitr lai
trong gié chi s6 VNFIN Lead trong dot review nay. Lwu y, déi véi dot review nay,
chung t6i van s dung di¥ liéu BCTC hop nhét sau kiém toan ndm 2024 (BCTC hop
nhat ndm mai nhat hién c6) cla tat ca cac cb phiéu thanh phan dé dwa ra dw bao.
Bén canh dd, chung t6i khéng nhan thay cé cd phiéu nao dap ng day du cac tiéu chi
ctia VNFIN Lead dé dwoc thém vao trong dot review nay.

Chung t6i wéc tinh 5 ¢ phiéu cé ty trong 16n nhét trong gié chi sé VNFIN Lead la VPB

(15), TCB (14,3%), MBB (10,5%), SHB (8,8%) va HDB (8,6%) — chiém 57,7% téng ty
trong.

Hién tai, gi6 chi s6 VNFIN Lead co tng cong 23 c6 phiéu thanh phan, bao gom 18 cb
phiéu ngan hang, 4 ¢c0 phiéu cong ty chirng khoan va 1 ¢0 phiéu coéng ty bdo hiém.

Khéi lwong mua ban dw kién ctia quy ETF

Hién tai, chi c6 quy SSIAM VNFIN Lead ETF st dung chi s6 VNFIN Lead lam co s6,
véi tbng tai san quan ly khoang 537 ty ddng (20,7 triéu USD).

V&i du bao khéng co cb phiéu nao bj loai ra hoac dwoc thém vao trong dot review
nay, quy ETF nay co the mua vao va ban ra cac cb phiéu hién cé trong danh muc dé
tai co cau ty trong cac c6 phiéu. HSC woe tinh quy ETF nay sé mua vao cb phiéu SHB
(0,3 triéu cb phiéu), SSI (0,3 triéu cd phiéu) va VIX (0,2 trieu cb phiéu) ddng thdi ban
ra ACB (0,1 triéu c6 phiéu) va STB (0,1 triéu cb phiéu) (Bang 4).

Luwuy, b|en déng gia cb ph|eu va sb lwgng chirng chi quy tr nay dén khi két thuc dot
tai co cau danh muc c6 thé 1am thay dbi ty trong, cling nhw khéi lwgng mua ban dy
kién cua tirng cb phiéu. Dot review ban nién tiép theo sé dién ra vao thang 7/2026.

Dong vén quy SSIAM VNFIN Lead ETF

Trong nam 2025, quy SSIAM VNFIN Lead ETF bj rut rong nhe khoang 3,18 triéu USD
(so v&i mirc rat rong manh trong suét nam 2024 1a 84,3 triéu USD). Gia chirng chi quy
clia quy nay hién hoi cao hon 0,07% so v&i NAV.

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao céo tom lworc Thi trrong Ngay 08/1/2026

Biéu db6 2: Dong vén hang thang chia quy SSIAM VNFIN Lead (triéu USD)
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Nguén: Bloomberg, HSC

Bang 3: Cac c6 phiéu niém yét dwoc dé cap dén trong bao cao nay

Vén héa (triéu USD) Khuyén nghi LT
HDB Ngéan hang 28,950 4,994 Tang ty trong 28,915
VCB Ngéan hang 57,100 18,159 Mua vao 72,900
BID Ngéan hang 38,450 10,093 Tang ty trong 41,900
TCB Ngéan hang 34,950 9,398 Mua vao 46,000
CTG Ngéan hang 35,500 10,494 Mua vao 43,419
MBB Ngan hang 25,350 7,772 Mua vao 30,400
VPB Ngéan hang 27,900 8,425 Mua vao 35,200
ACB Ngan hang 24,000 4,692 Mua vao 32,300
LPB Ngan hang 40,500 4,605 Ban ra 25,500
STB Ngéan hang 57,900 4,154 Tang ty trong 58,400
VIB Ngan hang 17,700 2,293 Mua vao 22,700
SSI Ching khoan 29,150 2,531 Mua vao 38,438
TPB Ngan hang 16,600 1,753 Tang ty trong 19,000
MSB Ngan hang 12,300 1,461 Mua vao 15,700
OCB Ngan hang 11,750 1,191 Mua vao 14,900
VND Chirng khoén 18,700 1,083 Tang ty trong 23,000
VCI Ching khoan 33,950 742 Mua vao 43,800

Ghi chu: *Nganh theo phéan loai cg)a HSC
Nguén: HSC
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Bang 4: Uéc tinh sé lwong cb phiéu mua vao/ban ra cia quyj SSIAM VNFIN Lead ETF
C6 phiéu thanh phan c6 kha naéng khéng thay dbi

Ty trong méi +- Ty

Tén doanh nghiép Gia CP (ddng) % +/- ¢b phiéu
SHB SH Bank 16,350 8.8% 7.7% 1.2% 384,204
SSi SSI Securities 30,250 8.0% 6.3% 1.7% 308,378
VIX VIX Securities 22,500 4.8% 3.6% 1.2% 283,065
HDB HDBank 29,700 8.6% 8.0% 0.6% 108,460
VPB VPBank 28,650 15.0% 14.5% 0.5% 95,736
TCB Techcombank 34,900 14.8% 14.3% 0.4% 69,027
MBB MBBank 25,300 10.5% 10.3% 0.2% 37,709
VCI Vietcap Securities 35,300 1.1% 0.9% 0.2% 24,503
VND VNDIRECT 19,450 1.6% 1.5% 0.1% 21,251
CTG VietinBank 35,750 2.4% 2.4% 0.1% 11,207
NAB Nam A Bank 14,300 0.1% 0.1% 0.0% 8,193
BID BIDV 38,900 0.3% 0.3% 0.0% 4,993
OoCB OCB Bank 11,950 0.1% 0.1% 0.0% 4,140
SSB SeABank 17,450 0.3% 0.3% 0.0% 2,545
HCM HSC Securities 22,400 0.6% 0.7% -0.1% (19,692)
VCB Vietcombank 57,500 2.4% 2.7% -0.2% (21,438)
MSB MSB Bank 12,400 0.8% 0.9% -0.1% (49,950)
LPB LienVietPostBank 41,800 2.1% 2.6% -0.4% (52,914)
TPB TPBank 17,100 1.2% 1.4% -0.2% (57,557)
VIiB VIBBank 17,750 1.1% 1.4% -0.3% (79,320)
EIB Eximbank 21,300 1.7% 2.0% -0.4% (88,672)
STB Sacombank 58,000 8.6% 9.6% -1.1% (100,589)
ACB Asia Commercial Bank 24,000 5.1% 5.7% -0.6% (134,490)

Téng coéng 100%

Nguén: HSC forecasts

Bang 5: Thay déi gia cac c6 phiéu thanh phan ctaa VNFIN Lead

Gia (ddng) Thay déirgié Thay doi gia Gia thap npét trong  Gia cao nhéat trong 52
trong 6 thang trong 52 tuan 52 tuan (dong

1 ACB 24,000 9.8% 15.8% 18,214 29,450
2 BID 38,900 6.4% 0.2% 32,093 43,022
3 CTG 35,750 21.2% 39.1% 23,182 38,409
4 EIB 21,300 -10.5% 14.8% 15,600 31,100
5 HCM 22,400 -7.5% 0.0% 18,626 29,700
6 HDB 29,700 66.5% 53.2% 14,034 29,700
7 LPB 41,800 23.7% 43.5% 28,131 53,900
8 MBB 25,300 29.9% 59.2% 15,500 28,450
9 MSB 12,400 21.5% 31.8% 8,333 15,416
10 NAB 14,300 3.5% 12.3% 12,360 17,000
11 oCB 11,950 10.6% 25.0% 8,378 14,600
12 SHB 16,350 39.9% 103.5% 7,759 19,050
13 SSB 17,450 -7.0% 2.7% 16,600 23,100
14 SSli 30,250 26.7% 31.8% 18,299 37,757
15 STB 58,000 23.1% 59.7% 33,100 61,000
16 TCB 34,900 2.7% 52.0% 22,796 41,300
17 TPB 17,100 26.8% 16.5% 10,388 21,000
18 VCB 57,500 -1.5% -7.5% 52,122 68,602
19 VCI 35,300 -7.5% 5.9% 31,273 48,250
20 VIB 17,750 9.7% 9.5% 14,302 23,600
21 VIX 22,500 44.3% 129.7% 8,610 39,600
22 VND 19,450 8.7% 61.4% 10,906 26,800
23 VPB 28,650 48.8% 52.4% 15,527 38,650

Nguén: FiinPro, HSC
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2025.

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.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc 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 cdng bd rong rai ra cdng 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 cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng 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 téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi 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 2, 3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Phuwdng Bén Thanh, 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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