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Quy doc gia co thé tham khao bao cédo Ian dau tai day.

FTSE d& nang Viét Nam tUr “can bién” Ién “mdi néi
th& cap”, nhung kém diéu kién ki€m tra gitra ky. Van
ban chinh thic ctua FTSE/LSEG ghi r6: “Hiéu luc tir
Thi Hai 21/09/2026, subject to an interim review in
March 2026”. N6i dé hiéu: thang 3/2026 FTSE sé
nhu mot giai doan 1am thoi dé€ “ra soat lai” mot 1an
ntra, cung vd&i doé la kiém tra tién dd md quyén giao
dich qua global brokers truéc khi cho phép trién
khai thuc té tir 21/09/2026 va sé cong bd ké hoach
chia dot (phased implementation) trong théng bao
thang 3/2026. Tra clru cac hdé so nang hang trudc
day (Kuwait, Romania, Saudi Arabia) khéng thay tién
|&é nao vlra cong b6 nang hang vira rang budc mot
“interim review” trudc ngay hiéu luc; vi vay, véi bang
chirng cdng khai hién cé, Viét Nam nhiéu kha nang
la ca dau tién FTSE ap co ché nay.

Dong tién vao: chdi dong coé thé “di trudc”, thu dong
sé “di dung lich”. HSBC udc tinh téng dong von vao
nhd nang hang khoéng 3,4 ty USD, trong do ~1,5 ty
USD la thu dong (passive) khi qua trinh thém vao ro
hoan tat; phan con lai ~1,9 ty USD la chd ddng
(active) (ngudn tai day) — tuong duong passive
~44% | active ~56%. Dong active co thé giadi ngan
rai rac tur bay gio dén trudc 21/09/2026 (dén dau sy
kién). Con dong passive ctia ETF bam chi s6 sé mua
theo tirng dot (tranches) vao cdc ngay hiéu lyc ma
FTSE cong bd sau ky interim 3/2026; md hinh trién
khai théng thudng la cac quy can danh muc sat
phién chot trude “effective date”

FTSE Russell phan loai thi trudng chirng khoan theo 4
nhém: Developed, Advanced Emerging, Secondary
Emerging va Frontier. Khi mét thi trwéng dugc nang
hang (vi du tir Frontier 1én Secondary Emerging),
cac cd phiéu thudc thi truong do sé roi khoi bd chi
s0 Frontier va dugc thém vao bo chi so thi truong
méi ndi tuong ng. Diéu nay dién ra vao ky diéu
chinh dinh ky gan nhat sau thong bdo nang hang,
thudng kém thoi gian bao trudc it nhat 6 thang.

Vi du, FTSE da thdng bao Kuwait dugc thdng hang Ién
Secondary Emerging t&r thang 9/2018, doéng nghta
Kuwait khéng con thudc nhédm Frontier nira. Viéc trién
khai thuong dugc FTSE chia thanh nhiéu dot
(tranches) dé gidm bi€n dong: truong hop Kuwait
dugc thém vao chi s6 Emerging trong 2 dot (thang 9
va 12/2018) (Ngubn tai day). Con Saudi Arabia dugc
thém trong rat nhiéu dot kéo dai suét nam 2019 do
quy md rat Idn (Ngudn tai day).

Tham chiéu tién 1& dé hinh dung “diém roi” giao dich:
dot nang hang Kuwait 2018 dugc FTSE chia 2 tranche
va thyc thi dung ngay: 24/09/2018 (50%) va
24/12/2018 (50%); ETF thuc hién khép 1énh quanh céc
moc nay thay vi mua ngay sau ngay cong bs (ngudn
tai day). Diéu nay goi y rang véi Viét Nam, dong thu
dong sé bat dau tir 21/09/2026 trd di (khi tranche 1 ¢o
hiéu luc) va tiép tuc theo lich tirng dot ma FTSE sé
cong bd vao thang 3/2026.

Trén tat cd, diéu quan trong nhat khong chi l1a “nhan”
FTSE Secondary Emerging Market ma la nhan thirc va
tam nhin cua cac nha diéu hanh va co quan quan ly
déi vai vai tro cua thi truéng von, bao gém cam két
va nhing né luc thuc t€ giup thi truong von phat trién
hon, dling nghfa doéng vai trd la 1 kénh huy dbng va
phan b6 vén trung dai han cho nén Kinh TE.

Thuc t&, chia nhd 16 trinh gitp giam ap luc ban ra & cac
thi truong bi loai khdi chi s6 Frontier va han ché& bién
dong gia khi thém c6 phiéu mdi vao chi s6 Emerging.
Quy dinh nay nham dam bdo tinh nhat quan: méi thi
truong chi thudc mét nhédm chi sé duy nhat. Viéc thuc
hién thuong trung vdi ky ra soat dinh ky (vi du thang 3
hodc thang 9) va dugc théng bao trudc ré rang.

Nhin chung, viéc nang hang tur Frontier 1én Emerging
mang lai anh hudng sau rong: cac quy dinh chi sé khién
danh muc quy ETF phdi tadi co cdu manh mé, tao ra
nhitng dot mua ban I6n cla khsi ngoai. Qua cac vi du
Kuwait, Pakistan, Morocco... cé thé thdy dong tién ETF
thuong dich chuyén theo hudng cé lgi cho thi truong
dugc nang hang (do dong vao tir quy EM thudng vuot
dong ra tlr quy Frontier), nhung tac dong ngan han cé
thé& bién dong tuy vao ty trong va tdm ly nha dau tu. Vé
dai han, nang hang thudng gilp cai thién thanh khoan,
thu hat thém quy dau tu chi dong nho dd ma thi truong
tang, va ho trg dinh gid c6 phiéu tadng I1én muc tuong
xirng véi nhom thi trudng mai nai.
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https://www.lseg.com/content/dam/ftse-russell/en_us/documents/country-classification/ftse-faq-document-kuwait.pdf#:~:text=Series%20,on%20Monday%2C%2024%20December%202018
https://argaamplus.s3.amazonaws.com/7b00d060-ad30-41af-8128-45eaa01017ac.pdf#:~:text=from%20those%20markets%20being%20sold,June%2C%20September%20and%20December%202019
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250225_144239_Trien%20Vong%20Nang%20Hang%20FTSE%20Secondary%20Emerging%20Market.pdf.pdf
https://www.reuters.com/world/asia-pacific/vietnam-braces-ftse-decision-market-upgrade-2025-10-07/
https://research.ftserussell.com/products/index-notices/home/getnotice/?id=2590034

Vé cac co phiéu tiém nang khi Viét Nam duoc nang hang

Véi cac quy chd dong, mdi quy déu sé cd nhing tiéu chi ddc thu riéng, nhung nhin chung van sé 1a nhiing
tiéu chi vé Vén hda thi truong, tinh thanh khoan, free-float va room cho nha dau tu ngoai.

Phuong phap ludn cla chung téi sé tap trung vao cac tiéu chi cla ré chi s6 FTSE Emerging Market khi Viét
Nam dugc nang hang, tir dé cac quy thu déng sé mo phong theo cling nhu thu hiut dong tién dau tu trén thj
truong khi cac té chic clng nghién clu.

Index Characteristics

Attributes FTSE Vietnam All-Share  FTSE Vietnam

Index Characteristics

Attributes FTSE Emerging

Mumber of consfituents 202 Mumber of consfiluents B2 3
Met MCap (USDm) 7.550,838 Met MCap (VNDm) 1,087 772,141 600,983,535
Dividend Yield % 277 Dividend Yield % 1.56 117
Constituent Sizes (Net MCap USDm) Constituent Sizes (Net MCap VNDm)
Average 3,302 Average 17,544,712 19,386,566
Largest 735081 Largest 103,265,043 83,839,034
Smallest i Smallest 1,220,744 1,220,744
Median 77 Median 9,796,709 10,463,286
Weight of Largest Constituent (%) 975 Weight of Largest Consfituent (%) 9.49 13.95
Tap 10 Holdings (% Index MCap) 2471 Top 10 Holdings (% Index MCap) 51.84 70,69

Ty trong Market Cap ciua FTSE Vietnam

Ngudn: FTSE Rusell & SHS Research 29/T1/2024
Tai ky bdo cdo nhu trong hinh clia ré FTSE Emerging & FTSE Vietnam tai Frontier Market, Size tinh theo Von
Hda Thi Truong tap trung chi dao vao cac c6 phiéu von héa Ién, nhu vay viéc khdng tap trung vao nhom co
phiéu von hoa vira va nhd la chién thuat hop ly hon.

Ty trong Market Cap ctia FTSE Emerging Index

Thi truong FTSE Secondary Emerging van phai tinh toan FOL va foreign headroom theo quy tdc chung cua
FTSE Global Equity Index Series (GEIS) nhu cac thj trudng khac.

V& loc cd phiéu Iya chon cho r6, dya theo nhiing tai liéu chinh théng clia FTSE cling nhu nhirng ngudn tai

liéu vd&i do uy tin cao, ching t6i tdng hgp dugc nhitng tiéu chi sau:

1, V6n hda thi truong toi thi€u: C6 phi€u phai dat
muc von hoda thi truong cd thé dau tu tdi thiéu
(investable market cap, tic vén hda diéu chinh theo
free float) theo quy dinh ctua FTSE Russell. Ngudng
nay dugc xac dinh theo tirng ky xem xét chi so. Vi
du, tU ky thang 3/2023, FTSE Russell dp dung
ngudng von hoa toi thiéu la 150 triéu USD (tuong
ng 3.960 ngan ty VND tai thoi diém ty gia nay) dé
mot cd phi€u dd diéu kién dugc thém vao chi sé
FTSE Global All Cap (bao gém cac thj truong moi
nGi). Nguon: tai Day.

2, Ty |é free float t6i thi€u: Cu thé, cac cong ty co ty
|é free float = 5% sé& khdéng duoc dua vao cac chi sd
FTSE. NGi cach khac, néu phan I6n c6 phan cua
cbng ty bi ndm gilt cd dinh bdi cac c6 dbéng chién
luge (nhu Nha nudc, ban 1anh dao, v.v.) va chi mét ty
I& rat nhd cd phiéu dugc ty do giao dich trén thi
truong, thi cd phi€u dé khéng dat tiéu chudn dé lot
vao ro FTSE Secondary Emerging Market. Nguon: tai
Day trang s6 4.

3, Han ché s& hitu nudc ngoai (FOL): Truong hgp thi
trudng hodc cd phiéu cé gidi han ty 1& s& hiru nudc
ngoai, FTSE sé tinh todn ty 1& c¢6 phiéu co thé dau tu
dya trén gia tri nhé hon giira ty 1€ free float va ty 1é
FOL d6. Ngoai ra, con co yéu cau vé “room” nudc
ngoai toi thiéu: mot c6 phi€u phai con it nhat 20% du
dia s& hitu cho nha dau tu nudc ngoai so véi gidi han
FOL cua né thi mdi du tiéu chuan vao chi sd. (Chi sé
“room” nay dugc dinh nghia la phan tram con lai =
(FOL - ty 1& s& hitru nudc ngoai hién tai) / FOL). Vi dy,
néu mot céng ty co FOL = 49% va hién nha dau tu
nudc ngoai dang nam 39%, thi foreign headroom cua
c6 phiéu nay ~20,41% = (49% - 39%)/49%. Tém lai la
néu phan con lai cho nha dau tu nudc ngoai thap hon
20% gidi han, c6 phi€u sé bi loai khdi ré FTSE do tinh
kha dung d6i véi nha dau tu ngoai qua thap. Nguon:
tai Day trang so 4.

4, Yéu cau vé thanh khoan: Cu th& mot c6 phiéu
(chua phai la thanh phan chi s6) can cé khai lugng
giao dich dap urng it nhat 0,050% tong s6 c6 phiéu
lru hanh (sau khi da diéu chinh theo free float va gidi
han s& hitru nudc ngoai) trong t6i thi€u 10 trén 12
thang trudc dot danh gid. Néu c6 phiéu khéng thda
mén tiéu chi median liquidity nay (tic khoi lugng giao
dich trung binh ngay méi thang khéng dat ngudng
yéu cau du 10 thang), thi c6 phiéu sé& khong dugc
thém vao ré chi s6. Nguon: tai Day trang s6 7.
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https://research.ftserussell.com/products/index-notices/home/getmethodology/?id=2606535#:~:text=FTSE%20Russell%20announces%20that%20effective,FTSE%20Global%20All%20Cap%20Index
https://www.nbkwealth.com/rpts/IA/Strategy%20_Note_Issue6-Kuwait_Ready_For_a_FTSE_Upgrade-September2017.pdf#:~:text=government%20entities%2C%20shares%20held%20by,will%20be%20automatically%20excluded
https://www.nbkwealth.com/rpts/IA/Strategy%20_Note_Issue6-Kuwait_Ready_For_a_FTSE_Upgrade-September2017.pdf#:~:text=Foreign%20Ownership%20Limits%20,the%20free%20float%20is%20used
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/guide-to-calculation-methods-for-geis-liquidity.pdf#:~:text=%E2%80%93%20A%20non,10%20out%20of%2012%20months

Cac diéu kién khac:

+ Tinh lién tuc trong_giao dich: C8 phi€u phai dugc
giao dich thuong xuyén. Nhitng cé phi€u bi nglng
giao dich kéo dai (vi du: khéng cé giao dich trong
=60 ngay giao dich trong vong mot nam) sé khéng
du diéu kién dé dugc dua vao chi s6

+ Tinh trang_niém yét: C6 phi€u dang thudc dién
canh bao, kiém soat dic biét hodc bi giam sat bdi sd
giao dich sé khong dugc dua vao ré chi s6 cho dén
khi tinh trang nay dugc g& bo (va thudng phai chao it
nhat 12 thang sau khi dugc g& canh bao dé dugc xem
xét lai).

+ Loai hinh cong_ty va ching_khodn: Chi cac cong ty
phat hanh cd phiéu phé théong thudc nganh kinh
doanh théng thuong mdi du diéu kién. Nhitng céng ty
c6 cau truc dac thu nhu quy dau tu ndm gilr cd phan
(vi du: Investment Trusts), cac hinh thic hgp danh
(LP, LLP, MLP), cbng ty trach nhiém hiru han (LLC)
hay cong ty phat trién kinh doanh (BDC)... déu khong
dugc dua vao chi s FTSE. Diéu nay nham loai trir
cac cong ty dang quy dau tu hodc cau truc phap ly
khéng phé thong khdi ré thi truong.

Quy dinh cla FTSE Russell vé san niém yét: Theo
phuong phdp tinh clia FTSE Russell, cdc c6 phiéu
Viét Nam muén dugc dua vao ré chi s6 FTSE (thudc
nhom thi trudng mdéi ndi thr cdp - Secondary
Emerging Market) phai dang niém yét trén S& Giao
dich Ching khoan TP.HCM (HOSE). Cu thé, bd quy
tac FTSE Vietnam Index Series quy dinh rang tat ca
c6 phi€u phé thong co niém yét day du trén HOSE
mai da diéu kién dé xét vao cac chi s6 FTSE Vietnam.
FTSE Russell khdng néu dich danh "HOSE” trong tén
san, nhung diéu kién bat budc la niém yét trén HOSE,
do do6 cac cb phiéu trén san khac sé khong thudc
pham vi xem xét. Trang théng tin chinh thic cua
FTSE Russell ciing mé téd ré6 FTSE Vietnam Index
Series la dai dién cho cdc céng ty giao dich trén
HOSE. Nhu vay, FTSE Russell khong xét duyét c6
phi€u dang niém yét trén HNX (S& GDCK Ha Noi) cho
cac bd chi so thi truong Viét Nam cua ho, trir khi co
phiéu dé chuyén sang niém yét trén HOSE. Nguon:
tai Day.

Cubi cung la phdi nhan manh, FTSE Russell Ty Thu
Thép & Tinh Toan D Liéu Theo Phuong Phap Riéng
cla ho. Diéu nay co6 nghia la FTSE Russell ty thu thap
cac thong tin can thiét va ty tién hanh tinh todn chi sd
dua trén phuong phap luan riéng, thay vi phu thudc vao
don vi bén ngoai dé lam viéc nay. Ho xdy dung cac
Ground Rules (bd nguyén tac) cho ting bd chi s, quy
dinh tiéu chi lya chon c¢8 phiéu, cach tinh trong sé, x
ly corporate action (su kién doanh nghiép), v.v. Khi thi
truong thay doi, FTSE Russell sé dp dung cac quy tac
do dé tu déng cdp nhat danh muc va gia tri chi sé.
Chang han, FTSE Russell thuong xuyén tham van thj
truong vé thay déi phuong phap nham dam bao chi sd
phan anh dung yéu cau nha dau tu, va ho sé diéu chinh
cach tinh néu can thiét dya trén phan hoi thi truong.
Noi cach khac, FTSE Russell cé doi ngl va hé théng
rieng dé thu thap dir liéu va tinh todn chi sd theo
phuong phap clia minh — ddy chinh la cong viéc cot 16i
ctia mot nha cung cap chi sé.

NHUNG: ho khéng tu tao ra dit liéu gia thi trudng, ma
sir dung dir liéu tlr cac t6 chic cung cap dir liéu tai
chinh bén thir ba. Cu thé&, FTSE Russell dua chu yéu
vao ngudén dir liéu tur Refinitiv (trudc day la Thomson
Reuters) — mdt hang cung cadp dir liéu tai chinh I1én
(Ngudn: tai Day trang s6 3). Bén canh Refinitiv, FTSE
Russell c6 thé st dung dir liéu tir cdc hang khac nhu
Bloomberg, FactSet, Morningstar, SIX Financial, v.v.
néu can, nham dam bao dd day du va chinh xac cua
théng tin. Tom lai, khi cung moét théng tin ¢cd tir nhiéu
nguon, FTSE Russell wu tién s&r dung ngudn chinh
thong va dang tin cay nhat.

LUUY:

Céac cd phiéu thudc thi trudng Frontier khéng tu dong
chuyén Ién danh muc Emerging, ma sé dugc xem xét lai
tir dau theo tiéu chi cua thi trudng mdi. FTSE Russell
quy dinh khi mét qudc gia dugc nang hang, cac co
phi€u cla nudc do duge doi xtr nhu ¢ phi€u mdi (non-
constituents) trong dgt xét duyét bd sung vao chi sd
Emerging. Nguon: tai Day trang 3. Chi nhitng c6 phiéu
dat dd cac ngudng yéu cau méi dugc thém vao ré chi
s6 Emerging, s6 con lai sé khéng duoc dua vao (va
dong thai sé bi loai khdi ré Frontier do thi truong da
nang hang). Chang han, trong dot nang hang Qatar
nadm 2016, FTSE Russell x6a toan bd cd phiéu Qatar
khdi chi s6 Frontier va xem tat cd nhu mdi dé kiém tra
thanh khoan va vén hda trudc khi thém vao danh muc
Emerging, ngudn tai Day_trang 8.
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https://www.lseg.com/en/ftse-russell/indices/vietnam#:~:text=The%20FTSE%20Vietnam%20Index%20Series,The%20family%20includes
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/closing-prices-used-for-index-calculation.pdf#:~:text=Closing%20prices%20used%20for%20index,detailed%20in%20the%20tabel%20below
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/country-classification/ftse-faq-document-romania.pdf#:~:text=constituents%20or%20as%20non,last%20date%20in%20the%20testing
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-faq-document-geis-2016.pdf#:~:text=calculated%20for%20the%20Emerging%20Europe,the%20review%20in%20September%202016

MSN
VNM
HPG
ssl
VND
vcl
GEX
SHB
FPT
vJc
POW
STB
DGC
KBC
NVL
sJs
VHC
BVH
HUT
MBS

Tién hanh loc theo cac tiéu chi tai thoi diém 02/10/2025:

. Khsilugng  O° rikhel
KhQi lugng Khéi ng})ai ng._oal ?o thé s&
khéi ngoai duoc s6 hifu hiru t|n!1 thefJ % Foreign
Nm‘:‘?nlai ’ -tﬁ'i da Vo;?;:j Thi Headroom
(Nahin o ~| (Nghinepl ool ugo o =
9,983 40% 1,721,363 1,863,311 1,150 92%
4,602 30% 1,665,271 2,053,706 6,220 81%
2,455 55% 1,150,236 1,520,492 3,551 76%
1,938 40% 1,065,764 2,089,955 2,471 51%
4,493 55% 2,314,727 3,760,978 2,464 62%
2,083 70% 1,307,133 2,077,906 1,874 63%
958 75% 1,299,153 1,622,300 1,090 85%
691 60% 536,721 722,600 856 74%
1,297 70% 382,646 451,199 786 85%
2,071 70% 1,169,791 1,378,260 753 85%
5,051 85% 211,600 834,718 738 25%
1,442 50% 136,180 177,483 664 77%
315 25% 1,088,171 1,147,517 585 95%
3,982 95% 224,393 565,565 499 40%
792 60% 139,665 186,092 486 75%
812 65% 351,511 461,460 466 76%
744 65% 772,364 955,551 453 81%
502 65% 146,949 148,737 382 99%
230 50% 179,205 224,453 367 80%
4586 30% 162,884 363,738 334 45%
274 40% 512,197 523,460 328 98%
167 20% 248,942 280,678 315 89%

40%
30%
55%
40%
55%
63%
75%
60%
70%
70%
25%
50%
25%
40%
60%
65%
65%
65%
50%
30%
40%
20%

Giatricé thé  Khdilwgng Khai lvgng

Ngudn: Fiingroup, SHS Research

K&t qua trén loc bang di liéu Fiin tai thoi diém bao
cdo nay xudt ban, cd thé viéc tinh toan theo
phuong phap riéng cla ho sé ra mot két qua khac
vdi sai s6 tuwang déi so vdi cach tinh cda ching t6i,
nén dé an toan nhat thi chung_ta cling_nén tap
trung_vao nhém c6 phi€u vuot trdi cac tiéu chi dé
ra.

Giai thich thém thi:

o COt tiéu chi s6 1 mau cam dap Ung >150 triéu
USD (3.825 ty VND), con cbt sd 2 % Freefloat
>5%

e COt tiéu chi s6 3 mau cam, c6 su so sanh gilra
freefloat & % foreign headroom dé& I3y sO it
hon.

e COt tiéu chi s6 4 mau cam yéu cau Khai lugng
giao dich trung binh 10/12 thang gan nhat I6n
hon hé sé cta 0.05% * Khai lugng FOL thuc té
c6 thé sé hitu.

Can nhac lai 1 1an nita 1a cau trdc FTSE EM thién
vé large-cap; tap trung nhém co free float cao,
headroom du, room ngoai ma.

Chién lugc dau tu téi uu nhat van la: uu tién ma
vugt du chudn; tranh ma sat ngudng (FOL “map
mé” nhinh hon méc 20% mot it) vi chi can 1-2
thang kém thanh khoan/room day la khéng du
diéu kién thém mdi/duy tri.
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so hirutinh  khép lénhtb giao dich Min S6 CP luu hanh
theo Vén Héa hang ngay (1 méi ngay phai hién thoi
Thi Truéng.  nam gan nhat) dat (Nghin cp)
o (Trieuusgy, | (Nghincp] .| (Nghincp . -
9,083 6,484 861 5,624 3,853,016
4,602 9,660 833 8,827 4,107,412
2,455 7,793 575 7,218 1,445,915
1,938 4,169 533 3,636 2,089,955
4,493 36,946 1,157 35,789 7,675,466
1,872 27,857 654 27,203 2,075,915
958 22,170 650 21521 1,522,300
691 9,136 268 8,868 722,600
1,297 10,923 191 10,731 902,399
2,071 56,760 585 56,175 4,593,704
1,507 7,459 106 7,353 1,703,507
1,442 1,646 68 1,578 591,611
315 9,915 544 9,371 2,341,872
1,663 13,589 12 13,477 1,885,216
792 2,060 70 1,990 379,778
812 7,524 176 7,348 941,755
744 16,700 386 16,314 1,950,105
502 440 73 366 297,475
230 1,222 90 1132 224,453
456 647 81 566 742,323
274 5,044 256 4788 1,068,286
167 4,913 124 4,789 658,705
Két ludn: Vi chung ta tap trung vao nhom coé
phiéu voén hda 1én nhu da ndi phia trén nén sé
tap trung vao Top 12 roi nghién clru thém cau
chuyé&n ctda nhém nganh va doanh nghiép sau
do:
1.VIC
2.VHM
3.MSN
4. VNM
5.HPG
6.SSlI
7.VND
8.VCI
9.GEX
10.SHB
11.FPT
12.VJC
J Ian loc update nay, FPT la diém nhan mdi: FOL
thuc t€ co thé sé& hitu ~25% (vuot ngudng 20%
toi thi€u), tuy chua “réng rai”, nhung dd chuan
thém mai theo Ground Rules.
GEX, VJC: khd dang chu y khi thanh khoan 12
thang t6t va room ngoai khdong qua cang, phu
hop bo loc “ky thuat chi s6”.

Tylé so
hiru khoi
ngoai
(%)
3.66%
9.46%
24.35%
49.01%
18.84%
37.09%
14.66%
25.72%
7.60%
4.54%
36.58%
6.98%
2.53%
18.10%
12.22%
1.67%
9.39%
0.60%
20.16%
27.06%
1.05%
5.54%
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MOI THONG TIN XIN VUI LONG LIEN HE

TUYEN BO MIEN TRACH NHIEM

Tat cd nhirng thong tin, di liéu va phan tich trong tai liéu nay da dugc thu thap,
téng hgp va xr ly moét cach cén trong tai thoi diém coéng bs. Tuy nhién,SHS
Research va tac gia khéong cam két tinh ddy du, chinh xac tuyét déi hay cap
nhat lién tuc cla cac thong tin dugc sir dung. Moi ndi dung trinh bay hoan toan
khéng dai dién cho quan diém chinh thirc cia Céng ty C6 Phan Ching Khodan
SHS, trir khi ¢6 ghi ré.

Céc quan diém, mé hinh va nhan dinh trong bdo cdo phan anh dénh gia chuyén
mon doc 1ap ciia nhdm phan tich tai thoi diém viét, dua trén cac gia dinh cu thé
vé bdi canh kinh t&, chinh sach va thj truong. Bdo cdo nay khéng cau thanh
khuy&n nghi dau tu, I6i moi goi giao dich, hay cam két hiéu qua tai chinh d6i véi
bat ky loai tai sdn nao, bao gém nhung khéng gidi han & c6 phiéu, trai phiéu,
ngoai té, hang hda, bat dong san hodc cac san pham tai chinh phai sinh.

Cac ndi dung trong bao cdo cling khéng phai la tai liéu tu van chinh sach chinh
thirc, va khong nham thay thé cho dénh gia doc 1ap clia cac co quan hoach dinh
hodc céc t6 chirc ra quyét dinh diéu hanh kinh t&. Moi phan tich vé chinh séch
cbng chi mang tinh tham khao vé mat logic truyén dan va kich ban gia dinh,
khéng mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuyén nghi nguoi doc — du la nha dau tu té chic, ca nhan hay can
bd hoach dinh chinh sach - can tu danh gia dd phlu hop cuia thdng tin véi muc
tiéu s&r dung, kh&u vi rdi ro, va béi canh phap ly/kinh té tai thoi diém xem xét.
Céc du bao trong bdo cdo mang tinh mé hinh, cé thé thay dgi dang k& khi cac
yéu td dau vao hodc dinh hudng chinh sach thay déi.

Tai liéu nay khong dugc st dung dé xay dung hd so chao ban chiing khoan,
truyén thong ti€p thi sdn pham tai chinh, hodc lam can ctr phap ly néu khong co
phé duyét ré rang tir Cong ty C6 Phan Chirng Khoan SHS.

Moi hanh vi sao chép, chia sé, trich ddn mot phan hodc toan bd bao cdo can
tudn thd quy dinh vé ban quyén.

Trung tam Phan tich - Céng ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi

Tang 1-5, Toa nha Unimex Ha Noi So 41
Ngbé Quyén, phuong Clra Nam, Tp.

Ha Noi

Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688

Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 3, Cao Oc Sai Gon Metropolitan ~ Tang 8, Toa nha Thanh Lgi 2 S6 03
S8 235 Dong Khéi, P. Sai Gon, Q1, L& inh Ly, p. Thanh Knhé, Tp. Da
Tp. H6 Chi Minh Nang

Tel: (84-8)-3915 1368 Tel: (84-511)-352 5777

Fax: (84-8)-3915 1369 Fax: (84-511)-352 5779
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