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Nang hang

Ngay 10/8/2025, Thi trudng chirng khoan Viét Nam duoc FSTE Russell nang hang xép loai
tir thi trudng can bién én thi trudng moi ndi thir c&p. Nang hang khong chi la mot sy cong
nhén vé ky thuadt ma con cho th&y nhitng né luc céi cach trong chinh sach dé dua thi

trudng Viét Nam hoi nhap vdi thi trudng quéc té.

Bao Céo Chién Lugec 2




Nang hang
e NG ¥ chinh s
Nhirng né luc tr chinh sach ———

Viét Nam dugc dua vao Danh sach theo doi dé nang
hang ttr Thi trudng can bién [én Thi trudng méi néi

9/2018

= Viét Nam dugc dua vao danh sach theo doi nang hang thi truong tr
thang 9/2018 bai FTSE. Sau 7 ndm bén bi, viéc nang hang da duoc hién
thuc hoa. FTSE Russell théng bao Viét Nam dugc nang hang lén thi

trudng maoi néi thr cép vao ngay 8/10/2025. 51202 Thi trung &p dung T+2

= T cudi nam 2024, cac giadi phap khong yéu cau ky quy (Non-Prefunding
Solution) dé dap Ung cac tiéu chi nadng han sau thoi gian dai trién khai
cho thay két qua tich cuc: Thong tu 68 g& “pre-funding” & cong bé thong tin

o 10 céng ty chitng khoan va 10 ngan hang luu ky da tham gia trién 912024 song ngtr (Anh—Viet)
khai.

o Tu khi hé théng KRX hoat déng vao 05/05/2025, thi trudng ghi nhén

binh quan méi ngay 6,000 giao dich non-prefunding véi gia tri tuong

' 11/2024 Tao ca ché cong ty thanh lap CCP
ing 1,400 ty VND; lan lugt tang 300% va 100% so vai giai doan trudc
do.
o Giao dich non-prefunding hién chiém 50% giao dich mua cla khéi
ngoai. 10/2025 FTSE Russell nang hang Viét Nam thanh thi trudng mdi

o Cochéxt ly giao dich that bai hiéu quéa: Trong hang trédm nghin lénh nGi thr cép
non-prefunding, chi c6 4 giao dich that bai va déu dugc xtr ly an
toan. FTSE Russell danh gja gitra ky vé van deé lién quan dén
= Chinh pht né luc lién tuc hoan thién thj trudng théng qua cac cd ché 312026 ‘md clra cho mbi gidi quéc te”

phap ly. Cac thong tu sd 68/2024/TT-BTC (TT68) va thong tu s6

18/2025/TT-BTC vé trién khai gidi ph&p non-prefunding dugc ban hanh,

da dong vai tro quan trong nhét trong quyét dinh nang hang thi truong S Viéc nang hang chinh thirc ¢6 hiéu luc néu danh gia

ching khoan Viét Nam ctia FTSE khi giai quyét 2 tiéu chi: Chuyén giao gitraky dat.

déi ing thanh toan (DvP) va Céc giao dich thét bai ciing viéc xt ly.

€9 Shinhan Securities Ngubn: FTSE Russel, SSV tong hop. B4o Céo ChiénLugc 3



Nang hang

Nhirng thach thirc va co hoi phia trudc

Tuy nhién, FTSE Russell chi ro trong thong bao ctia minh: viéc thi
truong Viét Nam sé dugc phan loai la thi trudng mai néi thir cép
c6 hiéu luc vao thir 2, ngay 21/9/2026 dua vao két qua danh gia
gitra ky vao thang 3/2026. FTSE sé danh gia vé kha nang md& ctta
cho céc nha “moi gidi quéc té€” trong ky danh gia thang 3/2026.
Theo FTSE, viéc md clra cho cac nha “moi gidi quéc t€” sé hd trg
cac t6 chirc dau tu nudc ngoai cd cac doéi tac giao dich
(counterparty) dang tin cay dé c6 thé sao chép va giao dich cac
chi s6 chitng khoan clia FTSE. Viét Nam sé can n6 lyc dé hoan
thién khung phap ly cho phép cac cong ty méi gisi quéc té co
thé hoat dong tai Viét Nam cho ky danh gia sép toi.

Viéc dugc nang hang lén thi truong méi noi ky vong sé mang lai
hiéu Ung lan tda. Day sé la tién dé cho nhitng cai thién vé mat
phép ly, ha tang, cong b6 théng tin va s&n phdm da dang hon
ntra trong tuong lai. Nhitng thuong vu IPO tr nhitng cong ty tu
nhan 16n va cong ty Nha Nudc (SOE) sé dugc thuc déy bdi tiém
ndng cua dong vén ngoai chay vao thi truong Viét Nam.

FTSE phan chia xép loai thi trudng méi néi thanh 2 cép la thi
cép va bac cao. Viéc dat dugc xép loai thi trudng msi néi thir
cép sé budc dém dé tiép tuc dat dugc xép loai thi trudng mai
ndi bac cao trong tuong lai nhu muc tiéu dugc dé cép trong
Quyét dinh 2014/QDb-TTg ngay 12/9/2025.

€9 Shinhan Securities

Cac tiéu chi cua FTSE cho thi trwdng mdéi ndi (Emerging Market — EM)
Tiéu chi Thi truong mdi Thi trudng mai

néi bac cao ndi thit cdp
(Advanced EM) (Secondary EM)

THI TRUONG VA MOI TRUONG PHAP LY

Co quan quan ly thi truong chu dong giam sat (vd: SEC, X X
FSA, SFC...)

Ddi xr cong bang va khong thién vi d&i véi cd dong X

thiéu s6

Khoéng hodc c6 su lwa chon han ché s& hitu nudc ngoai

Khén% phéan d6i hodc ap dung cac han ché hoac hinh X X
phat dang ké déi véi viec dau tu vén hodc chuyén vén va
thu nhap vé nudc

Khéng hodc ap dung quy trinh dang ky don gian cho nha X
dau tu quoc té

THI TRUONG NGOAI HOI

Thi trudng ngoai héi phat trién X

THI TRUONG CHUNG KHOAN

M0i gidi — DU canh tranh dé dam bao dich vu moi gidi dat X X
chatluong

Chi phi giao dich — chi phi hién va &n phai hgp ly va canh X X
tranh

Thué - viéc ap dung thué phai hgp ly, théng nhét va co X

thé so sanh gitra nha dau tu trong nudc va nudc ngoai

Co ché giao dich hiéu qua

>
>

Minh bach — théng tin/kha nang hién thj vé thi truong va
quy trinh bdo cdo giao dich kip thdi

BU TRU, QUYET TOAN VA LUU KY

Thanh toan — chi phi lién quan dén giao dich thét bai

Chu ky thanh toan (DvP)

Trung tam luu ky chiing khoan trung uong

X | X[ X| X

Trung tdm thanh toan bu trir d6i tac trung uong (cd phiéu)

Ngudn: FTSE Russel, SSV t6ng hap. Bao Céo ChiénLugc 4
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Hudéng dén nhirng muc tiéu xa hon

Quyét dinh 2014/Qb-TTg dugc ban hanh vao thang 9/2025 dé ra muc tiéu thi truong Viét
Nam dugc FTSE Russell nang hang trong nam 2025. Ngoai ra, quyét dinh cting dé ra muc
tiéu nadng hang tr thi trudng céan bién lén thi trudng msi néi theo phén loai ciia MSCI. Vi
quy mo tai sdn quan ly (AUM) mo phdng theo cac chi sé ciia MSCI 16n hon AUM m6 phéng
theo cac chi s6 cua FTSE Russell, nén néu dugc nang hang bdi MSCI, thi trudng Viét Nam
sé thu hat dong von l6n hon tur viéc nang hang cda FTSE Russell.

Chung t6i nhan thdy c6 nhitng diém tuong dong trong cac tiéu chi danh gia ctia MSCI gitra
thi truong Viét Nam vai Trung Quéc va An D6. Hai thi trudng nay dugc xép loai Thi trudng
md&i ndi. Chinh vi thé, theo 16 trinh dugc dé ra dé cai thién nhirng tiéu chi can duoc xép
loai theo Thong tu 68/TT-BTC va Nghi dinh 245/2025/ND-CP, Viét Nam cé thé sé dugc can
nhdc déanh gia xép hang vao nam 2029-2030.

Bao Céo ChiénlLugc 5




Hudéng dén nhirng muc tiéu xa hon

Quyét d|nh 20‘] 4/Q-D—TTg Muc tiéu cia QD 2014/QD-TTg

 Thitrudng chitg khoan Viét Nam duoc nang hang 1én thi

= Ngay 12/9/2025, Phé Thu tuéng Chinh Phu da ky Quyét dinh (Qb
&9y & v Quy inh (QB) trudng mai néi thir c&p theo phan loai clia FTSE Russel

2014/Qb-TTg phé duyét Bé an Nang hang Thi truong Ching
Khoan Viét Nam v&i muc tiéu phéat trién thi trudng vén va hoi

nhap nén kinh té qudc té.
*  Thitrudng chitng khodan Viét Nam dugc nang hang 1én thi
truong mai nGi bac cao ctia FTSE Russell

» QD dua ra muc tiéu cu thé trong ngén han, Thi trudng Ching
Khoan Viét Nam dap Ung day du céac tiéu chi nang hang tu thi
trudng can bién én thi trudng maéi ndi thit cép cua FTSE Russell
trong ndm 2025 va duy tri xép hang d6. Ngoai ra, trong dai han,
thi truong sé dap ing cac tiéu chi nang hang én thi trudng mdi
ndi ctia MSCI va thi trudng mdi néi bac cao ctia FTSE Russell dén

nam 2030. Quy mé tai san theo di cac chi s6 MSCI va FTSE Russell nam 2024 (nghin ty
USD)

¢ Thitrudng chitng khodan Viét Nam dugc nang hang 1én thi
truong mdi néi ctia MSC

= Vi viéc duoc nang hang bdi FTSE Russell, SSV udc tinh dong vén

ddau tu sé d6 vao Viét nam sé dat khodng 4-7 ty USD ttr cac quy °
thu dong (ETF) va cac quy dau tu chu dong tap trung thi truong 5
mdi ndi. 4

3

= Nhung néu dugc nang hang bdi MSCI, dong vén d6 vao thi trudng

Viét Nam c6 thé sé lon hon nira vi quy mé cac quy dau tu theo cac 2 14
chi s6 cta MSCI 16n hon FTSE Russell. Quy mo tai s&n quan ly 1
(asset under management — AUM) mé phong theo céac chi s6 cua -
MSCI khodng 5.5 nghin ty USD (s6 liéu cap nhat ngay 30/6/2024), 0
MSCI FTSE Russell

con AUM cua cac quy md phoéng theo cac chi sé clia FTSE Russell

l& 1.4 nghin ty USD (31/12/2024). Ngudr: Quyétdinh 2014/QB-TTg, MSCl, FTSE Russel, SSV t6ng hop.
S6 liéu AUM theo d6i chi s6 clia MSCI dugc tinh tai ngay 30/6/2024 va chi s clia FTSE dugc tinh tai ngay 31/12/2024

€9 Shinhan Securities Bao Cao ChiénLugc 6



Hudéng dén nhirng muc tiéu xa hon

Tiéu chi phan loai thi trudng can bién Cac tiéu chi cdia MSCI
va mdi ndi ctia MSCI ieu cht T e can  Thitr e mdt

YEU CAU QUY MO VA THANH KHOAN

= MSCI duoc nhiéu quy lua chon dau tu mé phéng hon FTSE Russell vi co

nhigu tiéu chi danh gia da chigu. Bén canh céc tiéu chi vé dinh tinh | S6 lugng cong ty théa man cac yéu cau cia chi s6 1 2
nhu FTSE Russell, MSCI c6 cac tiéu chi vé dinh luong dé xép loai thi | - Quymo cong ty (v6n hoa) USD 126mn USD 2548mn
truong. Cac yéu cau vé quy mé va thanh khoan co nhitng su khac biét | - Quy mé chimg khoan (v8n hoa digu chinh) USD 63mn USD 1274mn
lGn gitra cac phan loai thi trudng. Thi trudng Viét Nam cing da dap ing | - Thanh khoan ¢ phigu 2.5% ATVR 15% ATVR
dugc cac tiéu chi vé quy mo va thanh khoan cda phan loai thi truong | 11U cHi TIEP CAN THI TRUGNG
ma&i ndi nhung van con mot sé tiéu chi dinh tinh chua dap ing duoc. D6 mé cho nha dau tu nuc ngodi it nhat mot Pang ké
- _ . o ) ) - Cac yéu cau vé tiéu chuén clia nha dau tu phan
= MOt sO tiéu chi Viét Nam can cai thién dé c6 thé dugc nang hang lén | - Gioihan FOL

- Muc room cho nha dau tu nudc ngoai

thi trudng mdi nGi nam & nhirng van dé chinh: room ngoai va quyén cta | _ Quy2n binh dang cho nha dau tu nuéc ngodi
nha dau tu nudc ngoai, thong tin cong bd cho nha dau tu nudc ngoai - ” — .
St do ciia dong vén It nhat mét bang ké

va viéc &p dung mé hinh thanh toan bu trir déi tac trung tam (CCP). - Mtc d6 han ché ctia dong vén phan
- Muc do tu do hoa cda thi trudng ngoai té

= Vé gi6i han FOL va mic room cho NBT nuéc ngoai, MSCI dung 2

) Hiéu qua ctia khuén khé hoat dong Khiém ton T6t va dugc
ngudng gidi han la 10% va 1%. Néu nhiéu hon 10% cac c6 phi€u niém | - Gianhap thi truong kiém chirng
A . . . . e e o Dang ky va md tai khoan dau t
yét trén thi trudng bi anh hudng bdi van dé FOL, MSCI sé danh gia thi - 18 Chgc thiatnrﬁd%’gva motatknoan dau tu
trudng can dugc cai thién vé van dé nay. Va néu hon 1% céc c6 phiéu o Quydinh thitrudng
. Lo . . i o R o Ludng théng tin thi trudng
thudc chi s6 MSCI Vietnam IMI bi anh hudng bdi van dé room ngoai thap, | - Ha tang thi trudng
MSCI ciing sé danh gia can phai cai thién. o Bu trrva thanh toan
o Luuky
. S . . . , o bangky
= Viéc thi trudng dugc nang hang bdi FTSE Russell dugc ky vong thu hut o Giaodich
» X : A ' 2\, . o Kha nang chuyén nhuong
dugc dong von ngoai, tao dong luc Fhuc day cac thuong vu IPQ cac o Cho vay ¢6 phidu
cong ty tu nhan l6n va SOEs. Cang nhiéu cong ty lon dugc niém yét, cac o Ban khéng
van dé vé room ngoai cé thé duoc gidi quyét. Cac cong ty chitng khodn | Su cé sén cac cong cu dau tu Cao Cao
l&n nhu TCBS, VPS niém yét trong nam 2025 la su khdi dau. D6 6n dinh clia khuon khd thé ché Khiém t3n Khiém t3n

Ngudn:MSCI, SSV téng hop.
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Hudéng dén nhirng muc tiéu xa hon

Nhirng danh gia méi nhat cia MSCI
trong bao cao 2025

Tiéu chi Viét Nam

TIEU CHi TIEP CAN THI TRUONG

D6 mé cho nha dau tu nudc ngoai
= Bén dudi la cac danh gia vé cac diém can cai thién cta Viét Nam & - Cac yéu cau ve tieu chudn ctia NDT ++
cac tiéu chi danh gia trong dot danh gia nam 2025: - Gidi han FOL -

o Gi6i han FOL: Cac cong ty & mét s nganh van bi gi¢i han FOL tir - Mocroom choNET nuoc ngoai ;

0 dén 75%. Nhimng gi6i han nay anh hudng dén hon 10% thi - Quyen binh ddng cho NET nuéc ngos ]

truong. Su tu do cua dong vén
- Murc d6 han ché cta dong vén ++
o M room cho NBT nuéc ngoai: Hon 1% cac cé phiéu thudc chi sé - Mifc d6 tu do héa ciia thi trueng ngoai té _

MSCI Vietnam IMI bi anh hudng bdi van dé room ngoai thap Hiéu qua cta Khudn khd hoat dong
o Quyeén binh dang cho NBT nudc ngoai: Nhigu cong ty khong co - Ganhapthituong

hong tin cong bd san sang bang tiéng Anh. Ngoai ra, quyén cua ° Denglyvamatalihosn dau '
thong tin cong bo san sang bang tieng Anh. Ngoal ra, quy - T8 chir thi trueng

NDT nudc ngoai bi han ché. o Quy dinh thi trudng ¥

o Mlrc dé ty do hoa cla thi trudng ngoai té: Khong co thi truong o Lubng théngitin thi frurong )

ngoai héi ngoai nudc va c6 nhitng han ché déi vaéi thi truong
ngoai héi trong nudc (vi du nhu céc giao dich ngoai té phai gén

- Ha tang thi truong
o BU trir va thanh toan -

lien véi giao dich ching khoan) o Luuky ++

o Déng ky ++

o Ludng thong tin: Khong co thong tin sén sang cho NBT bang tiéng o Giao dich +H
Anh va thudng khong day du chi tiét. o Kha néng chuyén nhuong +

o Cho vay c8 phiéu =

o Bu trir va thanh to&n: Khong cé dich vu théu chi. Céc gidi phap o Ban khéng -
non-prefunding can thoi gian dé déanh gia hiéu qua. Su c6 s&n cac cong cu dau tu +
P6 8n dinh cta khuén khé thé ché +

++:khong co van dg, + khong co van dé nghiém trong, co thé cai thién, = can dugc cai thién
Nguon: MSCI, SSV t6ng hop.
€9 Shinhan Securities B4o Céo ChiénLugc 8



Hudéng dén nhirng muc tiéu xa hon

Panh gia ctia MSCI vé thj trwong Trung Quéc, An Do va Viét Nam

Chang dudng cho muc tiéu nang hang

Tiéu chi Trung Trung An Viét
Quéc QuécA Do Nam

= Theo phan loai hién tai cia MSCI, thi trudng Viét Nam duoc phan loai la thi trudng
can bién con An Do, Trung Qudc, va Trung Qudc A(¥) dugc phén loai la thi trudng
mai ndi. Cac thi trudng co nhirng nét tuong dong vé cac tiéu chi.

TIEU CHi TIEP CAN THI TRUONG

D6 mé cho nha dau tu nudc ngoai

- Cac yéu cau vé tiéu chudn ctia NDT ++ + + ++
= Cac méc thdi gian hoan thanh cac diém cai tién mai theo 16 trinh déu vao cac nam ~ ~ GioihanFOL - - - -
2027-2028. Chinh vi vay, néu thyc hién ding theo 16 trinh, MSCI c6 thé dénh gia - Microom cho NDT nuoc ngoai + - - -
cac nd lyc cai thién vao nam 2029-2030 dé phan loai thi trudong Viét Nam tur thi - Quyén binh dang cho NBT nudc ngoai + + + -
truong can bién 1én thi trudng mai néi. Su tu do ciia dong vén
) - Muc d6 han ché ctia dong vén ++ + ++ ++
= TT68 da de xudt O trinh dé Viet Nam c6 thé cai thién tiéu chi vé quyén binh dang - My do tu do hoa cua thi truong . . ] )
cho NDT nudc ngoai va ludng thong tin thi truong. Thong tu da dua ra 16 trinh tat ngoai té
ca cac cong ty dai ching phai cong bd thong tin bang tiéng Anh tir ndam 2028. Hiéu qua ctia khuén khé hoat dong
- Gianhap thi trudng
» Nghi dinh 245/2025/ND-CP (NP 245) cing dam bao quyén cd dong ngoai. Nghi o Bang ky va ma tai khoan dau tu ++ + - +
dinh da bai bd quy dinh cho phép céac cong ty dai chung dugc quyét dinh ty & s& - T& chic thi truong
hitu nudc ngoai t6i da th&p hon mitc quy dinh clia phap luat va cam két quéc té. o Quy dinh thi trudng + + + +
o Ludng thong tin thi truong ++ + ++ -
= ND 245 cing dua ra thdi han dé ap dung mé hinh CCP. Nghi dinh néu ro: “Cham - Ha tang thi trueng
nhat dén hét ngay 31 thang 12 ndm 2027, hoat dong bu trr va thanh toan giao o B e Themh todn + - - -
dich chiing khoan theo co ché déi tac bu trir trung tdm duoc trién khai thuc o Luuky ++ ++ ++ ++
hién...” o Dangky ++ ++ ++ ++
. . o Giaodich ++ ++ ++ ++
= Viéc ap dung mo hinh CCP sé la mét budc quan trong dé c6 thé giup thi trudng o Kha néing chuyén nhugong ++ _ _ +
Viét Nam tién gan dén viéc nang hang ctia MSCI hon. Trong qué khtr, bang chuong o Cho vay c6 phiéu ++ - ++ -
trinh Stock Connect, két néi 2 san giao dich Hong Kong va Thuong Hai, Trung o Ban khdng + - + -
Quéc A da duoc MSCI nang hang lén thi trudng mdi néi. Cac nha dau tw NUGC gy ¢ san cac cong cu dau tu ++ + - =+
ngoai co thé mua cd phiéu ¢ Trung Quéc Dai Luc thong qua cac nha moi gidi va  ~paa"ginh ciia khuon khd the ché N " ; "

déi tac thanh toan & Hong Kong va nguac lai. e o o
++:khong co van de, + khong co van dé nghiém trong,c6 thé cai thién, - can duoc cai thién

@ Shinhan Securities ®TrungQuécAbaogdmcaccdphiéuA Sharesduocniémyétvoidongnhandante.  Ngudn:MSCl, SSV t8ng hop. Bao Céo Chién Luoc 9
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Kich ban thi trueong chirng khoan 2025

VNINDEX da chiing kién mot trong nhitng dot tang diém ki luc khi cham cét méc 1,700
diém. Viéc nang hang la ch&t xtc tac cho thj trudng trong giai doan cudi 2025, gép phan

thuc day cho qué trinh tiép tuc di lén cua chi sé.

Chung t6i dua ra kich ban co sd cho VNINDEX & méc 1,700 — 1,800 diém tuong ing véi
murc P/E ~ 14.x-15.x dua vao nhiéu diém sang c6 thé k& dén nhu: tam ly tich cuc tr nang
hang, ndi tai vitng chac ctia nén kinh t& va két qua kinh doanh ctia cac doanh nghiép niém

yét van duy tri da tang tét.

Bao Céo Chién Lugc 10




Kich ban thi trwong chirng khoan 2025

Dién bién thj truong trong 9 thang 2025

= Trong 9 thang dau nam 2025, nha dau tu c& nhan van la bén
mua rong chinh trong suét nam 2025 va nha dau tu nudc ngoai
la bén ban rong chinh. Néu khoéng tinh gia tri théa thuén, nhom
bét dong san, ngan hang va cong nghé thoéng tin bi ban rong
nhiéu nhét trong 9 thang dau nam vai gia tri lan luot la 32.3
nghin ty, 19.3 nghin ty va 15.8 nghin ty VND.

= Thi trudng sau qué trinh tdng manh tir thang 4/2025, hién dang
giao dich tai vung 1,600 — 1,700. V&i vung diém nay, dinh gia
cta thi truong da quay lai mc trung binh 10 ndm v&i P/E
khoang 15.x. Bay la mic dinh gia hgp ly hon sau giai doan tang
manh tir thang 4.

= Chénh léch ty suét sinh 10 thi truong da thu hep so voi dau
nam, tr mic 2.23% & dau nam xuéng con 1.1%. Chénh léch ty
sudt sinh 161 dugc chung téi tinh bang cach &y ty sudt sinh Lo
(E/P) clia Vnindex trur di lai sudt huy dong tién gtii ky han 6-12
thang cao nhat.

€9 Shinhan Securities

Hoat dong mua/ban rong ciia NPT ca nhan va khdi ngoai tir dau nam (nghin
ty VND)
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Kich ban thi trwong chirng khoan 2025

chh bén C':la thl tru'(‘jng Chénh léch ty suat sinh loi (E/P) va Lai sudt huy dong 6T-12T
Lai sudt huy dong

« 0.8% 1.0% 1.2% 1.5%
. 6T-12T cao nhét
» Chung t6i dua ra kich ban cua thij trudng vao cudi nam 2025 nhu sau:
o VNINDEX dat 1,700 - 1,800 diém 5.0% 17.2 16.7 161 15.4
o P/Etuong ing 14.x — 15.x; tang trudng EPS 2025F ~22% YoY 5.20% 16.7 16.1 15.6 14.9
o Chung t6i ky vong thi trudng hudng dén vung muc tiéu 1,700
5 v vone 8 & & 5.5% 15.9 15.4 14.9 14.3

— 1,800 trong béi cdnh thi truong dugc chinh néng thirc nang
hang — theo thdng bao cua FTSE, va ki vong tang trudng trong 5.8% 15.2 14.7 14.3 13.7

ntta cudi 2025 van tich cuc.
6.1% 14.5 14.1 13.7 13.2

o Vi con nhiéu rui ro lién quan dén vi mo, cling nhu chung toi
nhin nhan viéc nang hang la chéat xtc tac cht khong phai la
dong luc duy nhét va quan trong nhat dé nang dinh gia cua
thi trudng, nén viéc duy tri mirc dinh gia P/E muc tiéu hién tai, T?Eslgia’t P/E 18% 20% 22% 249, 26%
tuong dong véi mic trung binh 10 ndm la phu hgp, theo quan

VNINDEX theo P/E va tang trudng loi nhuan doanh nghiép niém yét

diém ching toi. 87% 115 1,297 1,319 1,341 1,363 1,385

o Nhom nganh wu tién: Nhom c6 phiéu (1) hudng loi tir dong tien 80% 123 140 1434 1458 1482 - 1,506
ngoai khi dugc nang hang c6 thé ké dén cac cé phiéu vén hoa 74% | 135 1,523 1,549 11,575 1,601 1,626

l6n con room nhu HPG, MSN, VNM... , (2) c6 KQKD tang 6.9% = 14.5 1,636 1,664 1,691 1,719 1,747
truéng t6t trong nra cudi 2025 nhu chitng khoan va ngén 6.7% 150 1,692 1,721 1,750 1,778 1,807
hang. 6.5% | 155 1,749 | 1,778 1,808 1,838 1,867
6.3% 16.0 1,805 1,836 1,866 1,897 1,928

6.1% 16.5 1,862 1,893 1,925 1,956 1,988

Ngudn: Bloomberg, Shinhan Securities Vietnam Dt liéu cap nhéat dén ngay 30/09/2025
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Kich ban thi trwong chirng khoan 2025
Goc nhin ky thuat

= Thi trudng sau qué trinh tdng manh tir thang 4/2025,
hién dang giao dich tai vang 1,600 — 1,700 diém.

- . Chi sé VNINDEX - 1D 01668.04 H1679.73 L1646.82 C1652.71 -12.34 (-0.74%)
Trong ngan han, chung téi cho rang thi trudng giao Volume - Khéi luong 735 35911 li'/1 .
. . iy . X apea aa . MA 20 close 0 1657.88 R Tl L

dich di ngang vai thanh khoan thap va bién d6 hep la R} A By )

can thiét sau qua trinh tdng manh mé hon 30% YTD. ~ -

Trong trung dai han, ngudng 1,600-1,620 diém dang _ 150000

dong vai tro & ngudng ho trg quan trong clia kénh xu

hudng tang, tuong tng vai MA 50. e
= V&i kich ban co sd, VNINDEX c6 kha nang cao sé tién 1200.00

t6i vung gid muc tiéu 1,700 — 1,800 diém. Chung toi ki I'*h P 0

vong sé xudt hién nhitng phién tang diém manh meé I| - I

véi thanh khodn céi thién dang ké la d&u hiéu ro rang l %

cho thady qué trinh giao dich di ngang da két thuc va

thi trudng tiép tuc da tadng mai. Bong luc cha yéu dén Rele e I f\ £0.00

tu: tam Ly tich cuc tr nang hang, ndi luc cua nén kinh T //\/“/ A/" ””””””” W \Vami ,\\ B 5000

té dang kha t6t, va KQKD ctia cac DNNY tiép tuc duy VAL A T T DR ’%

tri da tang. B R R A

N 20.00

= Nguoc lai, van c6 kha nang thi trudng can thém nhip

Chl’l’]h manh hdn Vé VL]ng .] 550 _ .] 600 dlé’m tru’OC khl Moving Average Convergence Divergence (MACD) - Chi bao Trung binh Déng héi tu va phanky12 2v6 cl?si?_ .—.-1.23 9-64.13.84 <~ 50.00

quay lai vung gia muc tiéu trong kich ban co sg. Tin - e _““. | I“—m“__ 5‘3

tlrc x&u lién quan rdi ro vi mo xuét hién, nhirng phién ”— — ]

bién dong manh di kém khéi luong 16n, va thing ving o , , o , .

24 Théng Nam Théng 6 Thang 7 Théang Tam Théng 9 Thang 10 [

1,600 diém sé la ddu hiéu ro rang cho thay kich ban
tiéu cuc c6 kha nang sé xay ra. Du vay, chung toi cho
rang xac sudt xay ra kich ban nay khéng cao.

€ Shinhan Securities B4o Cao ChiénLugc 13
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MUA Khé nérgsinh i trong 12 théng tr15% 1 len TICH CUC: C phigu ductheo doi cd 6 héa on nhét rong nganh duoc Khuyénnghi MUA @

GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo ddi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: G8 phiu dugtctheo doi coven héalon hét rong nganh dugckhuyénnghi BAN

/ Thong bao tuan thu

+ Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé ching khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt liéu nay phan anh chinh xac quan diém clia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay cé thé cé sai sot. Vi vay, viéc lura chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong dugc phép sao chép, chuyén tiép, hay gui lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

+ Bd&o cdo phan tich nay va céc tai liéu marketing danh cho thi trudng / chitng khoén Viét Nam dugc thuc hién va phat hanh bdi Phong Phéan Tich cta Cong ty Chitng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bét ky ngudi nao khac ma khong dugc su chdp thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cdo nay khong nén va khong duoc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat ctr khoan dau tu nao. Khi xay dung ban bdo cao nay, chiing t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu van clia chuyén gia tu vén tai chinh
doéc lap clia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khodn Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc sir dung toan bod hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va céd thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt

k ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax: (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

€9 Shinhan Securities

SHANGHAI

Shinhan Investment Corp.
Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China

Tel : (86-21) 6888-9135/6
Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang Street, Thu Thiem Ward

Thu Duc City , Ho Chi Minh City, Vietnam
Tel : (84-8) 6299-8000
Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.
Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,

Ly Thai To Ward, Hoan Kiem District,
Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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