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Dw bao két qua review chi s6 STOXX Vietham TMI
thang 9/2026

V6 ThiNhatMinh * Chisb STOXX Vietnam Total Market Liquid, chi s6 tham chiéu ctia quy Xtrackers
Trwéng phong, Nghién Ciu ETF Vietnam Swap UCITS ETF, sé cong b6 két qua dot review thang 9/2026 vao ngay

minh.vtn@hsc.com.vn < " e o~ x A N .
+84 28 3823 3299 Ext. 365 12/9, v&i moi thay doi sé ¢ hiéu lwc tir ngay 21/9.

= HSC du bao NKG c6 thé sé bi loai ra khdi gié chi s, ddng thdi khéng cé cé phiéu
nao dwoc thém vao trong dot review nay.

= Nham tai co cdu danh muc, quj FTSE Vietnam ETF c¢6 thé sé ban ra 2,1 triéu cb
phiéu NKG. Chung t6i ciing ky vong hoat dong tai co cdu sé dién ra sbi dong &
cac cb phiéu thanh phan khac. Trong d6, quy du kién sé mua vao manh cb phiéu
NVL, VIX, SHB, HPG va VHM, trong khi ban ra mét lwong twong déi Ién cb phiéu
VIC nham tuan tha quy dinh vé gi¢i han ty trong téi da.

Dw kién loai ra NKG, khéng thém mé&i cé phiéu nao

Trong dot review nay, HSC nhan thay khong c6 ¢b phiéu nao trong gid chi s vi pham
cac nguwdng toi thiéu vé vdn hoa thi trudng, ty 18 free-float hay ty 1& s& hiru nwéc kha
dung dé bi loai ra khai gid chi s6 (Bang 1), ddng thoi khéng c6 cb phiéu nao dap trng
day da cac tiéu chi dé dwoc thém vao gid chi s6 STOXX Vietnam Total Market Liquid
trong dot review nay.

Tuy nhién, HSG va HAG, cé thanh khoan thap nhét khi roi ra ngoai nguéng 90% vén
hoa thi trwong xét theo gia tri giao dich binh quan ngay trong 6 thang qua, nén co6
nguy co bi loai. Sau khi ap dung quy tac bién dd dém 5%, ching t6i danh gia xac suét
cao STOXX sé chi loai duy nhat cd phiéu NKG ra khéi gid chi sé.

Do do, chung t6i dy bao chi sb STOXX Vietnam Total Market Liquid sé chi loai ra 1
ma c6 phiéu va khéng thém vao cb phiéu nao trong dot review thang 9/2026.

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

Quy Xtrackers Vietham Swap UCITS ETF dang Iéy chi s6 STOXX Vietnam Total
Market Liquid lam co s&. HSC dy bao quy nay c6 thé ban ra toan b 2,1 triéu co phieu
NGK, twong dwong 0,2% ty trong trong gid chi s6.

Ngoai ra, quy c6 thé tang ty trong ndm gilr c¢b phiéu NVL, VIX, SHB, HPG va VHM,
trong khi c6 thé ban ra VIC, VRE va DXG.

Ngay cubi d& hoan thanh co' cdu danh muc |a ngay 18/9/2026.

Ban géc bang tiéng Anh clia bao céo nay duoc phat hanh vao ngay 7/9.

Bang 1: Tiéu chi cua Chi s6 STOXX Vietnam Total Market Liquid
Chi s6 duorc thiet k& nham xac dinh cac cd phiéu co tinh thanh khoan cao

Cac ngwéng toi
thiéu ctia c6 phiéu
thanh phan hién tai
Vén héa thi tredng toi thiéu (triéu ddng) >3,000,000 >700,000
Vén héa Free Float t6i thidu (triéu dong) 22,500,000 >500,000
Gia tri giao dich binh quan ngay trong 6

Cac ngwérng toi thiéu cta

Uiz el ¢6 phiéu thanh phan méi

thang (VN ddng) o 217,000,000,000 23,000,000,000
Ty 1& s& hiru nwdc ngoai toi thieu kha o o
dung (%) 210% 22%
Twong quan gia tri giao dich binh quan

ngay t6i thidu trong 6 thang tinh bang <40% <90%
VND

Hé sb thanh khoan tdi thiéu ndm trong >10% 5%

vong 12 thang

Ngudn: Website ctia céc quy, HSC
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Két qua review chi s6 STOXX VN TMI Liquid nira cubi
nam 2026

HSC dy béo trong dot review thang 9/2026, chi s6 STOXX Vietnam Total Market
Liquid nhiéu kha nang sé loai ra 1 cb phiéu (NKG) va khong thém maéi ¢ phiéu nao,
di kém v6i hoat dong tai phan bé ty trong gitra cac cb phiéu thanh phan. Ty trong
cta VIC dy kién sé& gidm manh nhét do cham ngwéng ti da cho mét cb phiéu don
l& 1a 15%, trong khi 5 ¢ phiéu chiém ty trong I&n nhat trong gié chi s6 van la VIC,
VHM, STB, HPG va FPT. Chuing t6i dw bdo quy c6 thé sé ban ra VIC, VRE va DXG,
trong khi mua vao NVL, VIX, SHB, HPG va VHM.

Khong thém vao, loai ra 1 ma cé phiéu

Chi s STOXX Vietnam Total Market Liquid dwoc thiét k& dé dai dién cho hiéu suét
thi trwng chirng khoan Viét Nam, déng thei kiém soéat 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 héng ngay) va thanh khoan twong dbi (cb phiéu) (thé hién qua ty
suét quay vong chirng khoan).

Ty trong trong gié chi s6 STOXX Vietnam Total Market Liquid dworc tinh theo végn hoéa
free-float, trong d6 cac co phiéu co thanh khoan tot nhat sé dwgc nhan voi hé so bang
2. Ty trong clia c6 phiéu thanh phan trong gié chi s6 dwoc gi¢i han & mrc toi da la
15%.

Cac co phiéu thanh phan trong gié chi so STOXX Vietnam Total Market duoc Iva
chon néu dap (ng cac ngudng téi thiéu vé von hoa toan thi trwong, vén héa 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 (Bang 1).

STOXX sé& cong bd két qua review vao ngay 12/9 va thyc hién tai co cdu danh muc
vao ngay 18/9, véi moi thay déi sé cé hiéu lwc tir ngay 21/9. HSC du bao khéng c6é
cb phiéu nao dwoc thém vao gié chi s, trong khi NKG cé thé sé bi loai do cé thanh
khoan thap, di kém mot dot tai co cAu danh muc véi quy mé twong ddi lon.

Céc cb phiéu dy kién co ty trong I&n nhéat, VIC (15%), VHM (12,4%), STB (9,3%),
HPG (7,7%) va FPT (7,7%), dong gop khoang 51,2% tong ty trong.

VIC c6 thé bj ban ra manh trong dot review nay, v&i khoang 6,2 triéu cbd phleu do ty
trong bi khong ché & murc trAn 15% (muc ty trong tbi da cho phép di véi mot cb phiéu
don I&), gidm manh tir mirc 29,8% hién tai.

DXG va VRE ciing nhiéu kha nang bi ban ra dang ké do ty trong chi sé thap hon, cha
yéu phan anh tinh thanh khoan yéu hon trong sau thang qua. Mat khac, 5 ¢b phiéu c6
xac suat dwoc mua vao manh nhét 13 NVL, VIX, SHB, HPG va VHM, nh& dwgc nang
ty trong phan bd trong gié chi sé khi thanh khoan 6 thang cai thién rd nét va hé sé
thanh khoan trong 6 thang duy tri & mirc twong dbi cao.

Quy Xtrackers Vietnam Swap UCITS ETF, lay chi s6 STOXX Vietnam Total Market
Liquid lam co s&, co tdng tai san quan ly la 381 triéu USD. Quf nay co thé sé ban ra
2,1 triéu cb phiéu NKG. Ngoai ra, chung t6i dw bao quy cé thé ban ra khoang 6,2 triéu
¢ phiéu VIC, 3,7 triéu cb phiéu VRE va 3,4 triéu cb phiéu DXG. Trong khi d6, ching
t6i ky vong quy Xtrackers VN ETF sé& mua vao mét lwong I&n cb phiéu NVL (9,2 triéu
cb phiéu), VIX (8,4 triéu cb phiéu), SHB (6,5 triéu cb phiéu), HPG (5,1 triéu cb phiéu)
va VHM (4,1 triéu cb phiéu).

Lwu ¥, bién dong gia c6 phiéu va sb lvgng ching chi quy tir nay dén khi két thic dot
tai co cau danh muc c6 lam thay doi ty trong cling nhw khoi lwgng mua ban dw kien
cla tirng cb phiéu. Dot review chi so theo quy tiép theo sé dién ra vao thang 3/2027.
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Bang 2: Uéc tinh ty trong cd phiéu thudc gié STOXX Vietnam Total Market Liquid index & va sé lwong ¢6 phiéu mua

vao/ban ra tir quy Xtrackers Vietnam Swap UCITS ETF

Gi6 chi s6 c6 thé loai ra NKG, va khong thém vao cb phiéu nao
Ty trong

S6 lvong cé phiéu

ratd Thay dbi A
méi % mua vao/ban ra
1 NVL Novaland 2.4% 1.2% 1.2% 9,284,223 0.57
2 VIX VIX Securities 5.0% 3.8% 1.2% 8,493,701 0.19
3 SHB SHB 6.7% 5.9% 0.8% 6,510,977 0.12
4 HPG Hoa Phat Group 7.7% 6.6% 1.2% 5,162,799 0.24
5 VHM Vinhomes 12.4% 8.8% 3.6% 4,948,314 0.78
6 SSli SSI Securities 6.2% 5.3% 0.9% 4,103,383 0.20
7 VND VNDIRECT 2.6% 2.0% 0.7% 3,901,692 0.26
8 STB Sacombank 9.3% 7.4% 1.9% 2,468,410 0.49
9 FPT FPT Corp 7.4% 5.7% 1.7% 2,237,817 0.26
10 GEX Gelex Group JSC 3.3% 2.8% 0.6% 2,160,904 0.15
11 MSN Masan Group 4.2% 3.0% 1.3% 1,786,194 0.36
12 VCI Vietcap Securities 2.7% 2.3% 0.4% 1,723,165 0.19
13 DIG DIC Corp 0.6% 0.4% 0.2% 1,508,256 0.22
14 VNM Vinamilk 3.6% 2.8% 0.8% 1,194,966 0.29
15 ToH  Hoang Huy Investment Finandial 0.6% 0.4% 0.1% 1,087,198 0.22
ervices
16 PDR Phat Dat Real Estate 0.5% 0.4% 0.1% 786,300 0.12
17 PVD PetroVietNam Drilling & Well 0.6% 0.5% 0.2% 784,048 0.11
18 DPM Petrovietnam Fertilizer and 0.4% 0.3% 0.1% 434,375 0.14
Chemicals

19 KBC Kinh Bac Urban Development 1.2% 1.1% 0.1% 365,514 0.13
20 DCM PetroVietnam Camau Fertilizer 0.3% 0.2% 0.1% 233,817 0.10
21 DGC Ducgiang Chemicals 0.7% 0.6% 0.1% 199,012 0.29
22 vJC Vietjet Air 2.3% 2.7% -0.3% (270,278) (0.10)
23 BID BIDV 1.2% 1.4% -0.2% (461,698) (0.12)
24 HAG HAGL Joint Stock Company 0.6% 0.7% -0.1% (609,449) (0.21)

NKG Nam Kim Steel 0.0% 0.2% -0.2% (2,144,047) (1.37)
25 DXG Dat xanh real estate 0.8% 1.3% -0.4% (3,409,289) (0.33)
26 VRE Vincom Retail 1.6% 2.6% -1.0% (3,711,025) (0.68)
27 VIC VinGroup 15.0% 29.8% -14.8% (6,210,251) (0.97)

jeae 100.0% 100.0%

cdng

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

Gia (ddng) Vén héa (triéu USD) Khuyén nghi g
VHM Phat trién BDS 75,200 23,685 Tang ty trong 78,500
BID Ngan hang 36,500 10,498 Tang ty trong 43,522
HPG Vat liéu — Kim loai cong nghiép 21,700 7,024 Mua vao 37,300
STB Ngéan hang 77,300 5,587 Giam ty trong 61,000
VNM Hang tiéu dung thiét yéu — TP&DU, Thubc 14 61,900 4,960 Tang ty trong 70,600
FPT CNTT 72,800 4,755 Mua vao 94,200
MSN Hang tiéu dung thiét yéu — TP&DU, Thudc 14 69,000 3,825 Mua vao 114,200
vJc Van tai 124,500 3,674 Ban ra 92,077
SSI Chtrng khoan 21,050 2,420 Mua vao 24,700
VRE Phat trién BDS 26,500 2,309 Mua vao 40,600
NVL Phat trién BDS 13,050 1,201 Tang ty trong 16,744
KBC Phat trién BDS 27,100 978 Tang ty trong 35,000
VND Chtrng khoan 16,350 954 Tang ty trong 18,500
VCI Chtrng khoan 22,300 948 Mua vao 28,500
DGC Vat liéu — Hoa chét 47,100 686 N&m gitr 49,600
PVD N&ng lwong - Dau khi 19,200 683 Mua vao 22,500
DCM Vat liéu — Hoa chét 32,550 661 Mua vao 49,600
DPM Vat liéu — Hoa chat 22,800 594 Mua vao 32,400
DXG Phat trién BDS 11,800 574 Mua vao 16,667
PDR Phat trién BDS 12,200 458 Tang ty trong 19,200
NKG Vat liéu — Kim loai cong nghiép 10,750 203 Giam ty trong 11,455

Ghi cha: (%) theo HSC; dir liéu ngay 4/9.
Nguén: HSC

Biéu dd 4: Dong von hang thang cia quy Xtrackers Vietnam Swap UCITS ETF (triéu USD)

Dong vén liiy ké (triéu USD)
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Nguén: Bloomberg, HSC
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Bang 5: Bién dong gia cua cac cd phiéu thanh phan thuéc gié STOXX Vietnam Total Market Liquid Index

Thay déi giatrong1  Thay déi gia trong 6 | Thay déi giatrong  Gia cao nhéat trong g i

Ma cK thang (%) thang (%) 52 tudn (%) 52 tuan (déng) trong 52 tuan

1 VIC 14.8% 57.2% 291.2% 244,500 62,500
2 VHM -0.8% 63.0% 49.0% 78,966 41,842
3 PVD 6.9% 26.9% 47.1% 26,964 11,325
4 STB 4.2% 9.9% 32.1% 76,800 46,000
5 vic -0.8% -0.5% 16.6% 168,532 98,458
6 VNM 15% -0.3% 7.1% 71,073 53,257
7 DPM 5.0% 20.6% 77% 31,834 20,552
8 BID 18% -9.5% -8.2% 50,888 32,479
9 VRE 4.4% 3.3% -10.1% 41916 21,300
10 DCM 5.0% 29.8% 12.5% 47,459 28,900
1 HAG 11% -10.4% -14.0% 18,850 13,700
12 NVL 0.0% 22.4% 17.8% 19,069 9,767
13 MSN 1.2% -10.4% -18.6% 88,500 63,900
14 HPG -4.2% 12.7% -18.9% 27,095 20,350
15 GEX 11.8% 0.9% 29.5% 45,106 20,300
16 FPT 0.7% 15.9% 29.6% 104,657 62,200
17 sl 6.5% -19.8% -30.4% 30,179 17,585
18 KBC -4.3% 20.3% -32.9% 41,150 26,800
19 NKG -4.0% 22.9% 34.4% 18,091 10,400
20 SHB 0.4% 21.8% 35.7% 17,938 11,200
21 vel 2.3% 20.8% 36.3% 33,341 18,450
22 VND 2.7% 8.0% 37.0% 24,208 13,898
23 TCH 8.2% 8.7% -42.9% 22,382 10,000
24 DXG 8.8% 7.6% 43.1% 21,228 9,970
25 DIG 6.1% -19.9% 51.7% 24,600 9,690
26 DGC 14.0% -39.2% 52.8% 95,810 36,000
27 PDR 3.8% 21.5% 52.9% 26,300 11,150
VIX 10.1% -19.9% 53.4% 31,850 11,191

Ngubdn: FiinPro, HSC
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2026.

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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