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HSG bi loai ra khéi gié chi s6 STOXX VN Total Market

— 26/3/2026
V6 ThiNhatMinh * Chi s6 STOXX Country Total Market — chi s6 tham chiéu cGia quy Xtrackers
Trwdng phong, Nghién Ctu ETF Vietnam Swap UCITS ETF (FTSE Vietnam ETF) — da cong bd két qua review ban

minh.vtn@hsc.com.vn

+84 28 3823 3299 Ext. 365 nién. Theo d6, HSG (Tap doan Hoa Sen) da bi loai ra khéi gié chi s6 trong khi

khong c6 cd phiéu nao duwoc thém vao.

= Quf FTSE VN ETF sé& can ban toan b 2,4 triéu ¢ phiéu HSG dé tai co cdu danh
muc. Quy nay dv kién s& mua vao mét lwgng I&n cb phiéu VIX (Chirng khoan VIX)
va SSI (Ching khoan SSI), trong khi c6 kha ndng sé ban ra manh cb phiéu HPG
(Tap doan Hoa Phat), VIC (Vingroup) va NVL (Novaland). Ngay cudi ciing dé thuwc
hién tai co cdu danh muc la ngay 20/3/2026 va moi thay déi sé chinh thirc cé hiéu
lwe tir ngay 23/3/2026.

Khéng c6 c6 phiéu nao dwoc thém vao, HSG bi loai

Trong dot review nay, khong c6 cb phiéu méi nao dap tng cac yéu cau vé vén hoa thi
treong, ty I€ free-float, ty 1€ s& hivu nwdc ngoai kha dung hoac thanh khoan de dwoc thém
vao gid chi s6 STOXX Country Total Market. Két qua nay sat vé&i dy bao ctia HSC.

Cb phiéu HSG (Tap doan Hoa Sen) c6 thanh khoan thap nhat, ndm ngoai Top 90% khéi
lwong giao dich binh quan ngay twong ddi trong 6 thang, va do dé da bj loai khéi gié chi
s6. M&c du diéu nay khong roi vao du bao theo kich ban co s&, nhung chung téi da tirng
canh bao day la mét kich ban co6 kha nang xay ra, du chwa chéc chan.

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

Quy FTSE Vietnam ETF dang lay chi s6 STOXX Vietnam Total Market Liquid lam co s&.
Chung t6i dw bao quy ETF nay cé thé ting ty trong nam git d6i véi cb phiéu VIX (Chirng
khoan VIX), SSI (Chirng khoan), VND (Ching khoan VNDirect) va HAG (Tap doan Hoang
Anh Gia Lai). Trong khi d6, quy cé thé sé& ban ra manh cé phiéu HPG (Tap doan Hoa Phat),
NVL (Tép doan Novaland) va VIC (Tap doan Vingroup).

Chi s6 STOXX Vietnam Total Market Liquid dwoc review dinh ky 6 thang mot 1an. Ngay
cudi cuing tai co cAu danh muc cho ky review nay sé dién ra vao ngay 20/3/2026, va moi
thay déi s& chinh thirc cé hiéu lwc vao ngay cong bd dau tién sau ngay tht Sau cla tuan
thtr ba trong thang, trc la ngay 23/3/2026.

Ban géc béng tiéng Anh cta béo céo nay duoc phéat hanh vao ngay 18/3.

Bang 1: Két qua review chi s6 STOXX Vietnam Total Market Liquid Index T3/2026

Thém vao Khéng
Loaira HSG
Ngudn: STOXX

Bang 2: Cac tiéu chi cua gié chi s6 STOXX Vietnam Total Market Liquid Index
Cac ngwéng toi
thiéu cta cb

Cac ngwéng téi thiéu
ctia cd phiéu thanh
ENIIERE]

Tiéu chi phiéu thanh phan
méi

Vén hoéa thi trwerng téi thiéu (triéu ddng) >3,000,000 =700,000
Vén héa Free Float t6i thidu (triéu dong) >2,500,000 >500,000
Gia tri giao dich binh quan ngay trong 6 thang >17.000.000.000 >3.000.000.000
(VN déng) - il ’ b =\ il il
Ty 1& s& hiu nwéc ngoai tdi thiéu kha dung (%) 210% 22%
Twong quan gia tri giao dich binh quan ngay tbi 9 9
thiéu trong 6 thang tinh béng VND =0l =202
Hé s thanh khoan toi thieu nam trong vong 12 o o
thang 210% 25%
Ngudn: STOXX
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Két qua review ban nién thang 3/2026 — loai ra HSG

Chi s STOXX Vietnam Total Market Liquid — chi s6 co' s& clia quy FTSE Vietnam
ETF — da cong bd két qua review ban nién thang 3/2026. Theo d6, khéng cé cb phiéu
nao duoc thém vao trong khi HSG bj loai ra khéi gié chi s6 nay. Ngay cubi dé hoan
thanh tai co cAu danh muc 13 ngay 20/3/2026 va ngay cé hiéu lyc sé& la ngay
23/3/2026.

HSG bi loai ra khéi gié chi s6 STOXX VN Total Market Liquid

Chi s STOXX Vietnam Total Market Liquid dwoc thiét k& dé dai dién cho hiéu suét
thi trwdng chirng khoan Viét Nam, ddng thdi kiém soat cac yéu té vé thanh khoan va
ty 1& s& hiru nwéc ngoai kha dung. Chi sé nay tap trung vao cac cd phiéu cé tinh thanh
khoan cao, tinh toan dwa trén ca thanh khoan tuyét déi (VND) (thé hién qua gia tri
giao dich binh quan hdng ngay) va thanh khoan twong dbi (cb phiéu) (thé hién qua ty
suét quay vong chirng khoan).

Ty trong trong gié chi sé STOXX Vietnam Total Market Liquid dwoc tinh theo vc‘?n hoa
free-float, trong dd cac 5:6 phi€u c6 thanh khoan t6t nhat sé dwgc nhan voi hé so bang
2. Ty trong clia c6 phiéu thanh phan trong gié chi s6 dwgc gi¢i han & mrc toi da la
15%.

Cac cb phiéu thanh phan trong gié chi s6 STOXX Vietnam Total Market dwoc lwa
chon néu dap ng cac ngwdng téi thiéu vé vén hda toan thj trweng, vén hoa free-float,
gia tri giao dich binh quan ngay trong 6 thang tinh theo VND, ty 1&é s& hiru nwéc ngoai
kha dung, gia tri giao dich binh quan ngay twong déi trong 6 thang tinh theo VND va
hé sb thanh khoan trong 12 thang.

Két qua la, Tap doan Hoa Sen (HSG) d4 bi loai ra khéi gid chi s6 do c6 thanh khoan
yéu nhét, ndm ngoai Top 90% kh0| Iwong giao dich binh quan ngay twong déi trong 6
thang Trong khi do, khong cod cb phiéu méi nao dap wng day du cac tiéu chi can thiét
dé dwoc thém vao gid chi sb.

Nhuw vay, sau dot review nay, tbng s6 cb phiéu trong gié chi sb da tang lén 29 tir 28
c6 phiéu. Nam cb phiéu c6 ty trong 1&n nhét trong gio hién nay la VIC (15%), VHM
(8,17%), STB (7,9%), HPG (7,6%) va FPT (5,3%), chiém tong cdng 46,28% tong ty
trong gid.

Trong dot review nay, chung t6i dy bdo HPG sé& chiu ap lwc ban ra manh nhét, véi
khoang 21 triéu ¢ phiéu, twong dwong véi mie gidam khoang 6,3% ty trong. C phiéu
nay du kién bi ban ra la do khéng dwoc nhan hé sé 2 va dong thoi khéng ndm trong
Top 80% khéi lwgng giao dich binh quan ngay twong dbi trong 6 thang. Hién khoi
lwong giao dich binh quan ngay twong déi trong 6 thang ctia ¢ phiéu nam trong Top

65%. Chung t6i lwu y rang mac du gia tri giao dich binh quan ngay trong 6 thang cla
HPG twong déi cao, nhwng ty suat quay vong chirng khoan (do lwérng bang khéi lwong
giao dich so véi sé lwong ¢ phiéu ty do chuyén nhwong) lai kha khiém tén va thap
hon so véi nhiéu ¢b phiéu khac trong danh muc.

Trong khi do, VIC co thé chiu ap lwc ban manh do quy dinh gi&i han ty trong téi da clia
mot ¢ phieu don Ié chi & mirc 15%, trong khi ty trong hién tai ctia VIC dang 1a 22,7%
(twong dwong v&i mic gidm gan 7,7%).

Quy FTSE Vietnam ETF, lay chi s6 STOXX Vietnam Total Market Liquid lam co sé,
hién c6 tdng tai san quan ly khoang 372 triéu USD. Sau dot review gan nhét, quy ETF
nay du kién sé ban ra toan b6 2,3 tridu cb phiéu HSG dang ném gir. Ngoai ra, quy co
the sé ban ra manh HPG (21 triéu cbd phleu) NVL (5,3 triéu c6 ph|eu) VIC (4,9 triéu
cbd phleu) va MSN (2,1 triéu cb phiéu). O chiéu nguoc lai, quy duw kién sé tang cwong
vi thé & VIX (7,5 triéu cb phiéu), SSI (3,7 triéu cb phiéu) va VND (3,6 triéu cb phiéu).

Luwuy, b|en doéng gia cb phiéu va sb lwong chirng chi quy tir nay dén khi két thuc dot
tai co cau danh muc c6 lam thay dm ty trong cling nhw khéi lweng mua ban dw kién
clia tirng cb phiéu. Dot review chi sb theo quy tiép theo sé dién ra vao thang 9/2026.
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Bang 3: Uéc tinh ty trong méi ctia cac cd phiéu thanh phan trong gié STOXX Vietnam TML Index
Chinh thirc loai ra HSG, va khéng thém vao cb phiéu nao

pcn hggn(y Ty trong hién tai Ty trong mé&i Thay doi
VIC VinGroup 1,114,292 22.77% 15.00% -1.77%
VHM Vinhomes 402,526 5.41% 8.17% 2.75%
STB Sacombank 124,047 6.30% 7.97% 1.67%
HPG Hoa Phat Group 204,551 13.94% 7.61% -6.34%
FPT FPT Corp 131,170 5.82% 7.54% 1.72%
SHB SHB 68,676 6.43% 6.97% 0.54%
SSI SSI Securities 70,747 5.52% 6.70% 1.17%
VIX VIX Securities 40,307 4.09% 5.45% 1.36%
MSN Masan Group 106,853 6.08% 4.34% -1.75%
VNM Vinamilk 131,876 2.39% 3.57% 1.18%
VCI Vietcap Securities 31,411 2.23% 2.97% 0.75%
GEX Gelex Group JSC 30,456 2.36% 2.88% 0.52%
vJC Vietjet Air 92,765 2.29% 2.82% 0.53%
VND VNDIRECT 24,737 1.86% 2.51% 0.65%
DXG Dat xanh real estate 15,573 1.20% 1.58% 0.38%
VRE Vincom Retail 57,376 1.18% 1.55% 0.37%
BID BIDV 285,418 0.83% 1.54% 0.72%
PVD PetroVietNam Dirilling & Well 22,235 0.56% 1.50% 0.94%
DIG DIC Corp 10,792 0.91% 1.31% 0.40%
HAG HAGL Joint Stock Company 19,264 0.74% 1.30% 0.56%
PDR Phat Dat Real Estate 15,416 0.99% 1.25% 0.26%
NVL Novaland 28,235 1.99% 1.24% -0.75%
DGC Ducgiang Chemicals 29,395 1.03% 1.19% 0.16%
KBC Kinh Bac Urban Development 30,089 1.19% 1.12% -0.07%
DPM Petrovietnam Fer 22,574 0.46% 0.61% 0.15%
TCH Hoang Huy Invest 13,773 0.45% 0.56% 0.11%
DCM PetroVietnam Camau Fer 25,358 0.31% 0.43% 0.11%
NKG Nam Kim Steel 6,221 0.27% 0.32% 0.05%
HSG Hoa Sen Group 8,911 0.38% 0.00% -0.38%
Téng 100% 100%

Nguén: STOXX, HSC uéc tinh
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Bang 4: Uéc tinh sé ¢d phiéu mua vao/ban ra tir quj FTSE VN ETF
S6 lwgng cb phiéu mua

Ty trong m&i Ty trong hién tai Thay d6i vaolbén ra Anh hwéng

1 VIX 5.45% 4.09% 1.36% 7,556,500 0.17
2 SSi 6.70% 5.52% 1.17% 3,784,038 0.12
3 VND 2.51% 1.86% 0.65% 3,639,829 0.23
4 HAG 1.30% 0.74% 0.56% 3,370,973 0.30
5 SHB 6.97% 6.43% 0.54% 3,299,266 0.05
6 DIG 1.31% 0.91% 0.40% 2,706,635 0.24
7 VHM 8.17% 5.41% 2.75% 2,569,951 0.30
8 DXG 1.58% 1.20% 0.38% 2,451,694 0.17
9 STB 7.97% 6.30% 1.67% 2,323,587 0.16
10 PVD 1.50% 0.56% 0.94% 2,159,561 0.20
11 FPT 7.54% 5.82% 1.72% 2,039,591 0.18
12 VCI 2.97% 2.23% 0.75% 1,850,007 0.17
13 VNM 3.57% 2.39% 1.18% 1,707,610 0.17
14 BID 1.54% 0.83% 0.72% 1,616,528 0.18
15 PDR 1.25% 0.99% 0.26% 1,564,230 0.14
16 GEX 2.88% 2.36% 0.52% 1,413,845 0.12
17 VRE 1.55% 1.18% 0.37% 1,332,227 0.13
18 TCH 0.56% 0.45% 0.11% 673,469 0.10
19 DPM 0.61% 0.46% 0.15% 406,290 0.06
20 NKG 0.32% 0.27% 0.05% 327,726 0.06
21 \YA[o] 2.82% 2.29% 0.53% 310,995 0.15
22 DCM 0.43% 0.31% 0.11% 217,854 0.06
23 DGC 1.19% 1.03% 0.16% 192,360 0.03
24 KBC 1.12% 1.19% 0.07% (209,113) (0.04)
25 MSN 4.34% 6.08% 1.75% (2,164,044) (0.29)
HSG 0.00% 0.38% -0.38% (2,396,112) (0.67)

26 VIC 15.00% 22.77% -1.77% (4,918,544) (0.60)
27 NVL 1.24% 1.99% -0.75% (5,396,043) (0.69)
28 HPG 7.61% 13.94% -6.34% (21,757,330) (0.48)

Ngudn: HSC wéc tinh

Bang 5: Cac c6 phiéu niém yét dwoc dé cap dén trong bao cao nay
Nganh* Gia (dong)

Vén héa (triéu USD) Khuyén nghj Cia muc tiéu

VIC Pa nganh 144,700 41,450 Banra 62,500
VHM Phat trién BDS 100,000 15,624 Nam git 123,300
BID Ngan hang 40,300 10,573 Tang ty trong 41,900
HPG Vat liéu — Kim loai cdng nghiép 26,750 7,810 Mua vao 36,300
FPT CNTT 78,200 5,067 Mua vao 113,500
VNM Hang tiéu dung thiét yéu — TP&DU, Thubc 14 61,800 4,913 Tang ty trong 70,600
STB Ngan hang 66,600 4,776 Tang ty trong 58,400
MSN Hang tiéu dung thiét yéu — TP&DU, Thubc 14 73,500 4,043 Mua vao 109,600
VJC Van tai 154,000 3,468 Ban ra 119,700
SSI Chirng khoan 28,400 2,465 Mua vao 38,438
VRE Phat trién BDS 25,900 2,239 Mua vao 39,600
KBC Phat trién BDS 31,150 1,116 Mua vao 44,500
VND Ching khoan 16,200 938 Tang ty trong 23,000
DGC Vat liéu — Hoa chét 73,900 1,068 Tang ty trong 82,600
DCM Vat liéu — Hoa chét 44,550 897 Mua vao 47,800
PVD Nang lwong - Dau khi 37,200 786 Mua vao 32,000
VCI Chirng khoan 36,950 807 Mua vao 43,800
NVL Phat trién BDS 13,500 1,001 Tang ty trong 14,000
DPM Vat liéu — Hoa chét 30,900 799 Mua vao 30,000
PDR Phat trién BDS 15,600 581 Nam gi 18,500
DXG Phat trién BDS 14,000 544 Tang ty trong 18,400
HSG Vat liéu — Kim loai cong nghiép 14,400 340 Giam ty trong 14,500
NKG Vat liéu — Kim loai cong nghiép 14,000 238 Nam git 15,300

Note: *Based HSC definitions
Nguén: HSC Research
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Biéu d6 6: Dong vén cla quy FTSE VN ETF hang thang (triéu USD)

Dong vén Ity ké (cot phai)
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Nguén: Bloomberg, 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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