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ChiséTT GT cudi
Viét Nam thang
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Chién ludc thi trudng ngan han

Bao cdo Chién lugc thi trudng ngan han thang 3/2026 -
Nha dau tu phong tha trudc bat 8n dia chinh tri

Chi s6 VNI ting 2,8% trong thang 2/2026. Tiép tuc quan tinh gidm trong niia dau
thang Hai xuéng muc thap nhat tai 1.754,0 diém (-4,1% so vdi cudi thang 1/2026), VNI
da phuc héi nhanh chong trong ba ngay giao dich trudc Tét va duy tri da tang sau
Tét. Nh& do, chi s6 da dong clra thang Hai 6 muc 1.880,3 diém, tang 2,8% so Vi
thang 1va ghi nhan thang tang diém thu 4 lién tiép.

Nganh D&u khi ti€p tuc dan dau vé hiéu suat trong thang Hai, tdng 21%, chu yéu nhg
BSR (+39%) va PVD (+25%). Nganh B4t déng san dung th hai véi muc tang +12%,
chl yéu dudc hd trg bai VIC (+22%). Ngudc lai, Céong nghé (-10%), Hang tiéu dung
(-5%) vaTiénich (-3%)... la nhing nganh di ngugc xu huéng chung.

Tri€n vong thj trudng thang 3/2026

* Yéu t6'hé tro:

+ M6i trudng kinh té trong nudc tiép tuc dau hiéu khdi séc. Trong bao cédo PMI mdi
nhat, tang trudng san xuat dat muc cao nhat trong 19 thang nhd su gia tang dang k&
cac don dat hang mdi, diéu nay co thé hd trg san xuat trong nhiing thang tdi.

+ FTSE Russell chu&n bi cac cudc hop danh gia gilta ky vao thang 3/2026 vé kha nang
chinh thuc ndng hang thi trudng chiing khoan Viét Nam. Vietcap danh gia cong tac
chudn bi ndng hang thi trudng van dién ra thuan Igi.

*Yéu té'rdi ro:

+ Cudc xung dét van dang cé dau hiéu leo thang gilia My va Israel véi Iran c6 thé tiém
&n su nhiéu déng cho thi truéng chuing khoan toan cau. Béi véi thi trudng Viét Nam,
tac dong cua cudc khing hodng nay sé tao ra su phan hoa sau séc. Trong khi cac cd
phi€u DAau khi, Phan bon, Cang bién va Van tai bién, Kim loai quy va trang stic co thé
hudng Igi tU gia ca tang cao va su gian doan chudi cung Ung, thi nganh Hang khéng
va du lich lai d8i mé&t véi nhiéu khé khan do gia nhién liéu tang vot. Bén canh do, cac
nganh can nhiéu vén nhu Ngan hang, Chung khoan va Bat dong san nha & déi mat
Vi rui ro 1ai suat co thé cao han néu lam phat bi thuc day.

* Phén tich ky thuat: Sau khi héi phuc va tiém can méc dinh gilia thang 1/2026 tai
1.900 diém, su nhiéu déng clia ching khoan thé gisi da thuc d&y mét nhip diéu chinh
giam cua chi s6 VNI trong nhiing ngay dau thang 3/2026. Tam ly cla nha dau tu
chuyén sang thé phong thu khi dong tién chi tap trung & nhom ¢ phiéu hudng Igi tu
xung dot va bi rut ra & phan con lai.

Nhin tu thang 11/2025 cho t6i nay, VNI van dang duy tri mét c&u truc tang diém trung
han. Do dé, chung téi cho rang nhip diéu chinh hién tai la mot budc Iui 1ay da trudc
khi VNI tiép tuc chinh phuc nhiing méc cao mdi trong thdi gian téi. O kich ban co s&
(xac suat 60%), VNI sé |4y lai can béng vao tao day tai vung 1.780-1.810 diém.

C& phiéu khuyén nghi:

* C8 phi€u dau tu ngén han lua chon theo Phan tich ky thuat: GAS, SSI (Hinh 4,
trang 4).

* C8 phi€u mai cap nhat trong danh sach theo déi clia déi ngl Phan tich co ban
Vietcap: MCH, REE. Cac c8 phiéu nay dugc lua chon tu cac ¢6 phiéu dang dugc
Phong Phan tich Vietcap theo ddi, danh gia co trién vong tang trudng tét trong
trung va/hoac dai han. (Hinh 5, trang 4).
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Quan diém ky thuat
Hinh 1: Bién déng GTGDTB/ phién theo nganh
Dich vy taichinh  -381% I
Viénthong  -36.1% IS

Ngan hang -31.7% I
B&t dong san -31.5% I

Bao hiém -29.2% I

Tién ich Céng déng -27.8% I

Cong nghiép -17.3% I

Dau khi -16.5% I

Hang Tiéu dung -71% I

Dich vy Tiéu dlng -5.7% Il

Nguyén vat liéu Il 6.5%
Dugc phdm va Yté I 13.3%
Coéng nghé Thong tin D 04 .5%

Nguén: FiinPro, Vietcap

Hoat ddng giao dich giam do ky nghi Tét. Gia tri giao dich binh quan hang ngay
(GTGDBQN) trén HSX va ba san giao dich chiing khoan cong lai giam Ian lugt 16,7% va
17,6% trong thang 2/2026, xudng con 1,1 ty USD va 1,2 ty USD. Nguyén nhén la do thang 2
c6 ky nghi Tét va nha dau tu thudng co xu hudng giam cac hoat dong giao dich trusc ky
nghi dai d&€ han ché nhing rui ro khdng kiém soat dugc.

Thanh khodan sut gidm & nhiéu nganh cag ban nhu Dich vu Tai chinh (38,1%), Vién théng
(36,1%), Ngan hang (31,7%), Bat dong san (31,5%). Tuy nhién, GTGDBQN cling dugc ghi
nhan tadng & cac nganh Céng nghé (24,5%), Dugc pham (13,3%) hay Nguyén vat liéu
(6,5%).
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Hinh 2: B4 thi ky thuat VN-Index
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VNINDEX 01854.28 H1854.28 L1824.53 C1826.75 -19.35 (-1.05%)
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Nguén: FiinPro, Vietcap

Phan tich ky thuat VNI trong thang 3/2026. VNI xuat hién nhiing phién diéu chinh manh
dau thang 3 khi tdm ly phong thd rui ro quanh trd lai tai vang dinh ¢ quanh 1.900 diém
cling nhu dén tu bat 6n tai Trung Dong. Nhom ¢ phiéu Dau khi, Phan bon, Van tai du tang
manh nhung khéng thé dai trong lai luc ban ra & phan con lai.

Hién tai, chung téi van quan sat thay VNI dang van déng trong mét xu hudng téng tu thang
11/2025 cho dén nay. Chung t6i cling cho rang yéu té ndi tai tich cuc sé la yéu té giup chi
s6 duy tri xu hudng tang nay trong nhiing thang tsi. Do do, du hién tai thi trudng chua co
dau hiéu tao can bang nhung chung téi dua ra 2 kich ban tao day cla VNI dua trén gia dinh
chi s6 van duy tri xu huéng tang trung han.

+ Kich ban co sd (xdc suat 60%): VNI tao day thanh cdng & viing 1.780-1.810 diém. Day
14 kich ban kha quan nhat vai luc cau dugc thuc déy quanh dudng trung binh déng MA50
ngay va viing ddy (néu dudc xac lap) sé cao hon ving day dau thang 2/2026. G kich ban
nay, VNI s& co ca héi hoi phuc trd lai vao nlra cudi thang 3, thadm chi cé kha nang sé vugt
qua méc 1.900 diém.

+ Kich ban tiéu cuc (xdc sudt 40%): VN-Index tao ddy & vung 1.710-1.750 diém. Day la
kich ban VNI sé xuéng thap hon ving day thang 2/2026 dé kiém dinh luc c4u tai cac dudng
trung binh ddng MA100 va MA150 ngay. Vung day néu dugc thiét 18p tai day sé cao hon
vling ddy cuia thang 12/2025.

See important disclosure at the end of this document www.vietcap.com.vn 4/3/2026 | 03
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Hinh 3: D4 thi dinh gia VN-Index theo P/E trugt

P/E trugt cua VNI
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Nguén: FiinPro, Vietcap
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C& phiéu khuyén nghi

Chién ludc thi trudng ngan han

Hinh 4: Danh muc ¢ phié'u dudc lua chon theo PTKT

GAS: Téng Cdng ty Khi Viét Nam - Céng ty C& phan

Gia mua 120,000
Gia muc tiéu 142,000
Gia dung 16 115,000

SSI: Céng ty C8 phan Chiing khoan SSI

Giamua 32,000
Gia muc tiéu 36,000
Giadung 16 31,000

Quan diém ky thuat

« C8 phiéu c6 dién bién manh hon VNI, dudc hé trg bdi yéu té dia chinh tri hién tai.
« GAS dang n&m trong xu huéng tang ngan va trung han véi hé trg MA10 tai vung
115.000 d/cp.

Quan diém ky thuat

« CG phiéu dang c6 nhiing dau hiéu khdi tao mdt séng tang gia trung han.
« Chung t6i quan sat thay SSI dang c6 su gia tang luc mua dang ké khi c8 phiéu tich
IGy & phia trén hé trg MA100 ngay.

Hinh 5: Danh muc ¢& phiéu dai han dudc lua chon béi ddi ngii PTCB cua Vietcap

MCH: Cdng ty C8 phan Hang Tiéu Dung MaSan

Nganh Thuyc pham va dé udng
Vén hoa 182,519 ty VNP
KLGD TB 50 phién 0.5 triéucp
Gia hién tai 150,800
Gia muc tiéu 181,700
% Tang trudng 20.5%

REE: Céng ty C& phan Ca dién Lanh

Nganh Dién, nuéc & xang dau khi dét

V6n hod 33,474 ty VND
KLGD TB 50 phién 0.5 triéucp
Gia hién tai 64,000
Gia muc tiéu 75,900
% Tang trudng 18.6%

See important disclosure at the end of this document

Luan diém dau tu

« MCH la mét tai san két hgp tang trudng va quy mé dac biét trong nganh FMCG
Chau A. Xét vé toc do tang trudng kép (CAGR) doanh thu giai doan 2017-24, cong ty
dat 11% (12% & mang gia vi so v&i 5% cla Chau A TBD va 14% & mang thuc pham tién
|oi 50 V&i 7% clia Chau A TBD).

« Chung t6i du phong (1) LNST sau Igi ich CDTS nam 2026 sé& héi phuc manh vs ndm
2025 va (2) CAGR LNST sau Igi ich CDTS giai doan 2026-28 dat 15%, vdi bién Igi
nhuan rong tang tu 22,4% Ién 23,6%. Chung t6i cling ky vong MCH sé duy tri ROE &
muc 45% mé&c du vi thé tién méat rong/vén chl sé hitu trén 30%.

« VGi vi thé vugt trdi cia MCH va sy phuc hoi manh mé vao nam 2026, ching toi
dinh gid MCH & muc P/E du phdng nam 2026 14 311an so vdi muc trung vi P/E trugt
12T trung binh 5 n&m culia cac cdng ty cung nganh 14 36 1an.

Luan diém dau tu

« Chung t6i du phong LNST sau Igi ich CDTS nam 2026 tang 17% YoY, chi yéu dén tu
du bao (1) LNST sau Igi ich CDTS mang dién tang 16% YoY, (2) LNST sau Igi ich CDTS
mang cho thué van phong tang 45% YoY (ky vong ty 1€ 1ap day phuc héi/tang cao
hon va gia thué tang 4% YoY), va (3) LNST mang M&E tang 85% YoY (doanh thu tang
42% YoY va khdng phai trich 1ap du phong).

« Binh gia clia REE c6 vé hap dan véi P/E du phdng ndm 2026 14 11,1 1an, thap hon
27% so v6i muc P/E trung vi 2 nam cla c8 phiéu nay va tuong uUng véi ty 1& PEG 14 0,5
dya trén toc do tang trudng kép (CAGR) LNST sau Igi ich CDTS giai doan 2026-28 14
23%.

« Y&u t8 hé trg: Kha nang hoan nhap 580 ty ddng du phdng mang MS&E; khoan 13i
tiém na&ng tu viéc ban chiing khoan kinh doanh (VIB) trong dai han; dau tu du an
dién gio ngoai khai 500 MW.
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DAu khi

B4t dong san

Bao hiém

Dich vu tai chinh
Coéng nghiép
Nguyén vat liéu
Dugc phamvaY té
Vién théng

Dich vy Tiéu dung

Chién ludc thi trudng ngan han

Théng ké thi trudng thang 2

Hinh 6: Bién déng gia c& phiéu theo nhém trong thang 02/2026

I, 21.0%
I 12.0%
I s .3%
I .7%
I 46%
Bl 3.0%
| 01%
0.0%
-1.6% Il

Ngan hang

Tién ich Cong dong

Hang Tiéu dung

-21% Il
-31% Il
-4.7% A

CéngnghéThongtin -10.4% G

Ngudén: HSX, HNX, FiinPro, Vietcap

Luu y: Phan loai nganh cua ICB

GAS dugc xép vao nhém Tién ich thay vi Dau khi GAS la céng ty phén phéi khi.

* Dich vu Tai chinh khéng bao gém ngan hang, bdo hiém va bat déng san.

Hinh 7: Cac ma tang manh nhat trong thang 02/2026

Ma

San

(triéu USD)

HSX (gia tri vén hoa téi thigu 50 triéu USD)

HRC
BFC
WS
BSR
PET

Nguyén vat liéu
Nguyén vat liéu
Hang Tiéu dung
DAu khi

Dich vy Tiéu dung

HSX 56
HSX 162
HSX 101
HSX 6,009
HSX 169

HNX (gia tri vGn hoa téi thiéu 25 triéu USD)

TNG
KSF
DXP
PVC
S55

Ngudn:

See important disclosure at the end of this document

Hang Tiéu dung
B4t dong san
Coéng nghiép
DAu khi

Cong nghiép

HSX, HNX; Vietcap

HNX 126
HNX 2,897
HNX 30
HNX 53
HNX 25

www.vietcap.com.vn

0.02%
0.05%
0.03%

1.77%

0.05%

0.70%
16.01%
0.16%
0.29%

014%

48,450
73,600
121,900
31,200
41,200

25,500
83,700
12,900
17,000
65,700

Vénhoa Titrong% Gidhiéntai So véithang
(VND)

truéc%A

62%
54%
51%
39%

29%

23%
19%
18%
18%

10%
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Hinh 8: Cac ma giam manh nhat trong thang 02/2026

M3 San Vénhod Titrong% Giahiéntai So véithang

(triéu USD)

HSX (gia tri von hoa téi thiéu 50 triéu USD)

(VND)

truéc %A

TDP Cong nghiép HSX 105 0.03% 29,050 -19%
ELC CbngnghéThongtin HSX 86 0.03% 20,400 -16%
MCH Hang Tiéu dung HSX 7,020 2.07% 141,000 -11%
BID Nganhang HSX 12,936 3.81% 47,900 -1%
FPT CoéngnghéThéongtin HSX 6,087 1.79% 92,900 -1%
HNX (gia tri vén hod téi thi€u 25 trigu USD)
KSV  Nguyénvatliéu HNX 1,408 7.78% 183,000 -21%
HGM Nguyén vét liéu HNX 99 0.55% 205,000 -18%
TFC HangTiéudung HNX 26 014% 40,500 -16%
L40 Coéngnghiép HNX 28 0.15% 66,900 -13%
SJE Cdngnghiép HNX 27 0.15% 17,800 -12%
Nguén: HSX, HNX; Vietcap
Hinh 9: Gia tri mua rong cta khdi ngoai theo thang, triéu USD
B Giatri khdingoai muarong hangthang — Gid tri khdi ngoai mua rong Ity ké
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Ngudn: HSX, HNX, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn
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See important disclosure at the end of this document

Hinh 10: Cac ma khdi ngoai mua réng va ban rong manh nhat trong thang 02/2026

Khdi ngoai ban rong triéu USD
-318.2 . FPT
-111.5 [ vcB
-78.0 I VNM
-44.9 M viC
-42.3 [l ACB
-38.0 lll VHM
-22.0 @ VRE
-16.2 il ssI
-14.2 | CTG

-14.0 | BCM

Nguédn: HSX, HNX, Vietcap

www.vietcap.com.vn

Khdi ngoai mua rong triéu USD
HPG I 177.7
ves I 110.9
BSR MM 41.8
GMD M 31.2
DGC M 231
sTB B 16.4
pcM B 12.4
TCX 0114
KDH 0 111

PvD I 11.0
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Hinh 11: So sanh bién déng cua VN-Index va thé gidi
— MSCIPh4t trién — MSCIMGinGi — MSCICanbién — Viét Nam
18%
15% 14.7%
12%
9%
6% 3
3% 2.9%
0%
-3%

12/ o1/ 02/
2025 2026 2026

— Thailan — Indonesia = Philippines — Viét Nam
25%
21.3%
20% )
15%
10% 9.2%
5% 5.4%
0%
-5% -4.8%
-10%
12/ o/ 02/

2025 2026 2026

Nguén: Bloomberg, Vietcap
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Vietcap‘

Hinh 12: Céc chi sé chinh trong nhém ASEAN - Céc dif liéu va dinh gia chinh (tinh dén cudi thang 02/2026)

@ ThaiLan @ Indonesia ThaiLan Indonesia Philippines  Viét Nam
(1 Pnilippines ) viétNam
SETIndex JClIndex PCOMPIndex VNINDEX
P/E (trugt) 171 20.6 1.2 16.9
P/B 1.5 21 1.4 23
ROE 8.8% 11.4% 121% 14.7%
25
ROA 2.3% 2.9% 2.6% 2.0%
20 GT vén hoa (ty USD) 619 871 338 336
Knhé&i ngoai mua rong - 1,883 -568 370 -530
15 Khéi ngoai mua rong - 1,743 21 144 -301
Loi suat Trai phiéu 115% 5.78% 5.48% 3.75%
10 Chinh phdi 5 n&m
5
; wl N
P/IE P/B ROE ROA
Nguén: Bloomberg, FiinPro, HSX, Vietcap
Hinh 13: Bién ddng gia ca hang hoa thang 2
Van tai bién Baltic  -6.7% NG
Gao -5.0% I
Dau Brent Bl 2 6%
Pudng B 3.3%
Thép I 6%
Than I 6.0%
Cao Su I 10.3%
Vang I 19.6%

Nguén: Bloomberg, Vietcap

See important disclosure at the end of this document
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Hinh 14: Bién dong dong tién cac quy ETF thang 2 (ty VND)

VanEck ETF  -97.3 [IINNEGG

E1VFVN30 ETF -17.5 1l
FUBONETF M o5
FINLEAD ETF | UK
FTSEETF I 0.4
DIAMOND ETF I 1573

Nguédn: Bloomberg, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 4/3/2026 1 1M
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Cap nhat vimo

Cap nhat viéc FTSE Russell ndng hang Viét Nam Ién Thij truéng Mgi ndi

Viéc Viét Nam dugc phan loai lai I&n nhdm Thi trusng Méi ndi Thir cap (Secondary Emerging Market) hién dang budc vao giai doan
then chét khi FTSE Russell bat dau ky ra soat gilia ky vao thang 3/2026. Sau khi B6 Tai chinh ban hanh Théng tu sé 08/2026 cd hiéu
luc ti ngay 03/02/2026, Vietcap cho réng co quan quan ly da thuc hién cac diéu chinh can thiét dé trién khai Mé hinh Méi gidi Toan
céu (Global Broker Model), yéu t& quan trong nhdm hé trg viéc mé phdng chi s6 mét cach hiéu qua. Thang 9/2026 tiép tuc la kich
ban co sé cua Vietcap cho thoi di€m TTCK Viét Nam dugc FTSE ndng hang Ién Thj truéng Méi n8i Thir cap chinh thuc cé hiéu
luc.

1. Khi nao dién ra ky ra soat giiia ky thang 3/2026? Khi nao cong bd két qua?

FTSE Russell sé& t6 chic 2 cudc hop Uy ban. Cudc hop clia Uy ban Tu van Phan loai Quéc gia (FTSE Equity Country Classification
Advisory Committee) sé& dién ra vao thu Ba, ngay 03/03. Cudc hop cla Hoi dong Tu van Chinh sach (FTSE Russell Policy Advisory
Board) sé dién ra vao thir Nam, ngay 19/03. K&t qua chinh thic sé dugc cong bé vao thi Ba, ngay 07/04.

2. Budc tién quan trong nhat tir Théng tu s 08/2026 l1a gi?

NBT t8 chiic nudc ngoai co thé dat 1énh véi CTCK trong nudc thong qua mét CTCK nudc ngoai (global broker) ma khong can phai
md tai khoan giao dich tai CTCK trong nudc dé (tuc la loai bé yéu cau NBT t8 chic nudc ngoai phai dang ky ho sa truc tiép véi
CTCK trong nuéc). Thay ddi nay giup giam dang ké thd tuc hanh chinh cho cac NBT t8 chife nudc ngoai khi ti€p can thi trusng Viét
Nam. Vi du, cac quy md phdng chi sé nhu Vanguard sé& khdng con cén thuc hién quy trinh KYC dé tiép nhan va thiét 1ap giao dich vdi
mdt CTCK trong nudc, vén tén nhiéu thai gian va nguén Iuc. Thay vao do, ho cé thé dua vao mét global broker, don vi da hoan tat
viéc thdm dinh va phé duyét mot nhém CTCK trong nudc dugc lya chon dé thuc hién giao dich.

3. Nhitng ndi dung nao khac sé dugc thao luan trong ky ra soat gilra ky thang 3/2026?

Nang luc giao dich knéng yéu cau ky quy truéc (Non-prefunding - NPF) cua cac CTCK trong nudc 1a chi dé gan day dugc FTSE
Russell thao luan. Dua trén muc tran NPF theo quy dinh (2 1an vén chu s& hitu ciia CTCK tru di du ng cho vay ky quy), t8ng nang luc
NPF tdi da ctia 5 CTCK trong nudc I6n nhat (bao gém Vietcap) gan dat 5 ty USD. Con sé nay cao hon dang ké so véi nhu cau NPF
cla cac quy mé phong chi s6 d€ mua udc tinh it nhat 1,5 ty USD 8 phiéu Viét Nam. Ngoai ra, cac quy md phdng chi sé duy kién sé giai
ngan theo nhiéu dgt (vi du khoang 300 triéu USD méi dgt trong 5 dot thay vi mét Ian 1,5 ty USD), qua do giup gidm bdt lo ngai vé
nang luc NPF. S6 lugng dot giai ngan chinh thiic sé dugc céng bé vao ngay 07/04.

4. C6 kha nang nao Viét Nam khéng vugt qua ky ra soat gilra ky thang 3/2026 hay khéng?

Vietcap cho rang kha ning Viét Nam khdng vugt qua ky ra soat 1a 0%. B Tai chinh da ban hanh Thong tu s6 08/2026 ¢6 hiéu luc
tu ngay 03/02/2026 nham thuc hién cac diéu chinh can thiét dé dap Ung yéu cau cla cac quj mé phdng chi sé. Ky ra soat gilia ky
thang 3/2026 chi mang tinh thd tuc dé FTSE Russell hoan tat quy trinh danh gia.

5. Ty trong du kién cua Viét Nam trong céc bd chi sé FTSE 14 bao nhiéu? Nhiing c¢& phiéu nao du diéu kién vao FTSE Global All
Cap Index?

FTSE Russell d& céng bé tai liéu FAQ vé Viét Nam vao thang 11/2025. Ty trong du kién cla Viét Nam nhu sau: 0,04% trong FTSE
Global All Cap, 0,34% trong FTSE Emerging All Cap, 0,02% trong FTSE All-World va 0,22% trong FTSE Emerging.

Cac ¢ phiéu Viét Nam dap Ung tiéu chi so bd clia FTSE Global All Cap Index bao gém: VIC, VHM, HPG, MSN, VCB, VNM, SSI, STB,
VIX, VJC, VRE, VCI, SHB, VND, GEX, KBC, KDH, FRT, DGC, EIB, HUT, DXG, DPM, PLX, PDR, SAB, DIG va KDC. FTSE Russell sang loc
c6 phiéu dua trén nhiéu tiéu chi nhu ty 1& room ngoai con lai, quy mé vén hoa, thanh khoan va ty 1& free float. Luu y rdng danh sach
chi mang tinh tham khao nay da dugc FTSE Russell sang loc dua trén dit liéu tai ngay 31/12/2024 (tic hién da kha cl). FTSE Russell
sé cdng bd danh sach chinh thiic cac c8 phiéu Viét Nam du diéu kién vao thang 8/2026.
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Hé théng khuyén nghi cua Vietcap

Chung t6i, Vi Minh Buc va Hoang Nam, xac nhan réng nhiing quan diém dudc trinh bay trong bao cao nay
phan &anh dung quan diém cé& nhan cla ching téi vé cdng ty nay. Chung t6i cling xac nhan réng khéng co
phan thu lao ndo clia chung téi da, dang, ho&c sé tryc ti€p hay gian ti€p co lién quan dén cac khuyén nghi
hay quan diém thé& hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay
nhan dugc thu lao dya trén nhiéu yéu té khac nhau, bao gém chéat lugng, tinh chinh xac clia nghién clu, va
doanh thu cua cong ty, trong do bao gém doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t8

chic, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghij cua Vietcap

N&i dung chinh trong hé théng khuyé&n nghi: Knuyén nghi dugc dua ra dya trén muic tang/giam tuyét déi cua
gia c6 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bing cong thuc (gia muc tiéu - gia hién tai) /gia hién tai
va khéng lién quan dén hoat déng thi trudng. Cong thiic nay dugc ap dung tungay 1/1/2014.

Céc khuyén nghi

MUA

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN

BAN

KHONG DANH GIA

KHUYEN NGHI TAM HOAN

Pinh nghia

T6ng Igi nhudn c8 déng (bao gdm ¢8 tuc) trong 12 thang toi
du bao sé trén 20%

T6ng Igi nhudn c8 déng (bao gdm ¢b tuc) trong 12 thang toi
dy bao sé duong tu10%-20%

Téng Igi nhuan ¢8 dong (bao gom ¢B tuc) trong 12 thang téi
du bao sé dao dong gilta 8m 10% va duong 10%

Téng Igi nhuan ¢8 dong (bao gom ¢B tuc) trong 12 thang téi
dubao sé€ am tu10-20%

Téng Igi nhuan ¢8 dong (bao gom ¢B tuc) trong 12 thang téi
dubao sé€ é&mtrén 20%

B6 phan nghién clru dang hodc co thé s& nghién clu c8 phiéu
nay nhung khéng dua ra khuyén nghj hay gia myc tiéu vily do
tu nguyén hodc chi dé tuan thu cac quy dinh cla luat va/hodc
chinh sach céng ty trong trusng hgp nhat dinh, bao gém khi
Vietcap dang thuc hién dich vy tu van trong giao dich sap
nh&p hoac chién lugc co lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua cé day di thong tin co
s6 dé& xac dinh khuyén nghi dau tu hoac gia myc tiéu. Khuyén
nghi déu tu hoac gia muc tiéu trudc do, néu co, khéng con
hiéu luc déi vai ¢ phiéu nay.

Trlrkhi co khuyén céo khac, nhiing khuyén nghj dau tu chi co gia tri trong vong 12 thang. Nhiing bién déng
gia trong tuong lai cé thé& lam cho céac khuyén nghj tam thai khéng khdp vai miic chénh 1éch gilia thi trusng
cUa c8 phiéu va gia muc tiéu, nén viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh

hoat.

Rui ro: Tinh hinh hoat déng trong quéa khir khéng nhat thiét sé& dién ra tuong ty cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bat Igi dén gia tri, gia ho&c Igi nhuén cuia bat ky ching khoan hay céng
cu tai chinh ndo c6 lién quan dugc noi dén trong bao cao nay. D& dudc tu van dau tu, thuc hién giao dich
ho&c cac yéu ciu khac, khach hang nén lién hé véi don vi dai dién kinh doanh cutia khu vuc dé dugc giai dap.

See important disclosure at the end of this document
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Khuyén cao

B4o cao nay dugc viét va phat hanh bsi Cong ty C6 phén Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thoi diém céng bé, Cong ty C8 phan Chuing khoan Vietcap khong chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi thé hién y kién cua tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty C8 phan Ching khoan Vietcap va co thé thay di ma khéng cén théng bao trudc, Bao cao
nay chi nhdm muc dich cung cép théng tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan cta Céng
ty ¢8 phan ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao
dugc thao luén trong bao céo nay, Quyét dinh clia nha dau tu nén dua vao nhing sy tu van doc 18p va thich
hop vai tinh hinh tai chinh clng nhu muc tiéu dau tu riéng biét, Bao cao nay khéng dugc phép sao chép, tai
tao, phat hanh va phan phai vdi bat ky muc dich nao néu khédng dugc su chap thuan bang van ban ctia Céng ty
C8 phan Chung khoan Vietcap, Xin vui ldng ghi ré ngudn trich dan néu sir dung cac thong tin trong bao céo
nay.
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Lién hé

Céng Ty C8 Phan Ching Khoan Vietcap
vietcap.com.vn

Tru S Chinh (1): Bitexco

Tang 15, Thap tai chinh Bitexco, 2 Hai Triéu,
Phudng Sai Gon, TP. H6 Chi Minh

(+84) 28 3914 3588

Phong Giao Dich Ham Nghi

Tang 16, Toa nha Doji, s6 81-83-83B-85 Ham
Nghi, Phudng Sai Gon, Thanh phé HA Chi Minh
(+84) 2888826868

Phong Giao Dich My Binh

SAP.AQ9 Toa A - Chung cu cao tang HH2-1 (The
Matrix One), Phudng Tu Liém, Thanh phé Ha
N&i (S6 1Lé Quang Dao)

(+84) 28888 26868

Phong Nghién ctu va Phan tich

Research Team
research@vietcap.com.vn
+84 28 3914 3588

Banks, Securities and Insurance

- Huynh Thi H&ng Ngoc, Trudng phong, ext 138
- V0 Thé Quan, Pho Trudng phong, ext 364

- H6 Thu Nga, Chuyén vién, ext 516

Consumer

Hoang Nam, Giam déc, ext 124

- BUi Xuén Vinh, Chuyén vién cao cap, ext 584

- Ly Phtic Thanh Ngan, Chuyén vién cao cap, ext
532

- Nguyén Thao Nguyén, Chuyén vién, ext 268

Real Estate

Luu Bich Hdng, Truéng phong cao cap, ext 120
- Pham Nhat Anh, Chuyén vién cao cap, ext 149

- Than Nhu Boan Thuc, Chuyén vién cao cap, ext
174

Retail Client Research

Vi Minh Buc, Phé Giam déc, ext 363

- Nguy&n Quéc Nhat Trung, Trudng phong, ext
129

- T6ng Hoang Tram Anh, Phd Trudng phong, ext
366

- Lé Hai bang, Chuyén vién, ext 570

- V& Phan Hong Kiét, Chuyén vién, ext 470

vietcap.com.vn

Tru $& Chinh (2): Nguyén Hué

Tang 3, Toa nha Vinatex - Tai Nguyén, 10 Nguyén
Hué, Phudng Sai Gon, TP. H6 Chi Minh

(+84) 2888826868

Chi Nhanh Ha Nbi

Tang 6, tda nha s6 109 Phé Tran Hung Pao,
Phudng Clia Nam, Thanh phd Ha Néi.
(+84) 24 6262 6999

Hoang Nam, Head of Research, ext 124
nam.hoang®@vietcap.com.vn

Macro

Hoang Thuy Luong, Truéng phong cao cap, ext
368

- Dao Minh Quang, Chuyén vién, ext 365

Oil & Gas and Power

Pinh Thi Thuy Duong, Phé Giam déc, ext 140
-6 Céng Tuén Anh, Chuyén vién cao cép, ext
181

- Duong Tan Phudc, Chuyén vién, ext 135

- Pham Phu Loc, Chuyén vién, ext 549

Industrials and Infrastructure

Nguyén Thao Vy, Trudng phong cao cap, ext
147

- Hoang Gia Huy, Chuyén vién, ext 526

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191

Phong Tu Van D4u Tu va Phong Giao dich Chiing khoan - Khach hang té chirc

Anthony Le

Giam déc

Phoéng Giao dich Ching Khoan - Khach hang t&
chuc

+84 28 3914 3588, ext 525
anthony.le@vietcap.com.vn

Chéau Thién Truc Quynh
Giam déc diéu hanh

Phong Tu Van Pau Tu

+84 28 3914 3588, ext 222
guynh.chau@vietcap.com.vn
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