Bao cao thi trudng

Bdo cao thj trudng

Bao cao ngay: VN-Index di ngang trudc ky nghi le 02/09

VN-Index két tuan & miic 1,682.2 diém (+0.1%). Thi trugng tang di€m trong
gan nhu ca phién, dan dat bgi cac ¢& phiéu nhém Chitng khoan (nhu VND va
VCl) va Ngan hang (nhu VPB, HDB va SHB). Tuy nhién, luc ban gia tang vao cudi
phién chiéu da kéo VN-Index vé quanh tham chiéu.

VN-Index di ngang trong phién do thi trudng ti€p tuc chiu ap luc ban chot Igi
quanh mdc 1,700. M3c du vay, cac c6 phi€éu nhém Tai chinh tiép tuc thu hat
dong tién va dan dat da ting cda chi s6. Bén canh d6, thanh khoan thi trudng
dudc cai thién |én mdic binh quan 20 phién gan nhat cho thay dong tién vao thi
trudng van dudc duy tri. Do do, chiing tdi duy tri quan diém VN-Index sé tiép
tuc giao dich trong viing 1,670 - 1,700 trong ngan han. Trong trudng hdp c6
thong tin tich cuc lién quan dén nang hang thi trudng, VN-Index c6 thé tang va
hudng téi muc tiéu 1,725 (tuong dudng mic 1.272 theo cong cu Fibonacci
Extension). Chlng t6i khuyén nghi NDT nén duy tri ty trong va tiép tuc theo dai
dién bién cua thj trudng.

Khéi ngoai tiép tuc ban rong 3,617 ty VND, trong d6 ban rong manh céc ¢
phiéu HPG, MBB va FPT. Ngugc lai, NDTNN tiép tuc mua rong manh nhat cé
phiéu GMD (128 ty VND).

Thi trudng tuong lai ghi nhan su phan héa trong phién giao dich hdm nay
V@i 2/4 hgp dong giam diém. Trong dd, hdp dong VN30F2509 giam 2 diém, két
phién 8 méc 1,861 diém (-0.1%). Dién bién basis 4m ghi nhan & tat ca cac hgp
dong.

Chi s6 VN-Index c6 xu huéng diéu chinh nhe trudc khi tang diém trong giai
doan T9 hang nam
Théng ké hiéu suat ctia chi s6 VN-Index sau ky nghi 02/09 giai doan 2015 - 2024 [%]

Nam T+3 T+5 T+10 T+20
2024 -0.77% -2.23% -1.94% 0.31%
2023 1.56% -0.03% -1.00% -5.62%
2022 -2.92% -2.48% -3.63% -15.16%
2021 -0.08% 0.80% 1.35% 0.80%
2020 2.26% -0.18% 0.64% 2.51%
2019 -0.74% -1.01% 0.59% 0.33%
2018 -3.17% -1.94% -0.20% 2.36%
2017 1.01% 1.11% -2.37% 1.71%
2016 -1.18% -0.35% 2.75% 2.47%
2015 -1.31% 1.78% -0.32% 0.06%

Nguon: Fiinpro-X, TVS Research tng hgp

Tong quan thij truong

29/08/2025

Chitiéu Gia tri %Thay dai
VN-Index

Déng clia 1,682 0.1%
KLGD [triéu CP] 1,527 28.0%
GTGD [ty VND] 45,096 30.8%
Khdp lénh 43,297 35.3%
Thoa thuén 1,799 -27.8%
HNX-Index

Dbéng clia 280 1.2%
KLGD [triéu CP] 146 43.6%
GTGD [ty VND] 3,220 39.2%
UPCoM

Doéng clia 111 0.3%
KLGD [triéu CP] 97 54.3%
GTGD [ty VND] 1,107 3.4%
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Béo cdo thitrudng

29/08/2025 TVS
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Tang quan thi trudng hém nay
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TTCK Trung Qudc tang tot nhat trong cac TTCK chuing toi theo doi
Hiéu suat cta cac chi sé chiing khodan chinh [%]
o o Gid déng KLGD Thay doi gia Pinh gia Chi bao ky thuat
Chiso Quac gia cita [diém] o
[triguCP] 5 oy YTD PIE P/B  Khidngcd  Hétrd RSl MA(20)
VN-Index Viét Nam 1,682 1,523 0.1%  32.5% 153 2.0 1,536 1,400 62 1,677
HNX-Index Viét Nam 280 144 12%  23.1% 283 17 250 220 61 278
S&P 500 M§ 6,502 N/A  03%  10.5% 23.9 4.8 5,842 5,823 70 6,473
Dow Jones My 45,637 541 02%  7.3% 22.4 5.3 42,594 42,051 67 45,502
FTSE 100 Anh 9,217 546  -0.4%  12.8% 125 1.9 8,385 8,325 54 45,502
Euro Stoxx 50 Euro 5,399 N/A 01%  10.3% 15.1 2.0 4,999 4,978 47 9,183
Shanghai Composite ~ Trung Quéc 3,858 73,946  0.4%  15.1% 13.7 1.3 3,340 3,328 56 5,385
SZSE Component Trung Quéc 12,696 33,421 1.0%  21.9% 25.0 2.1 10,729 10,563 65 3,844
Hang Seng Hong Kéng 25,078 3,818  03%  25.0% 11.3 1.2 20,890 20,563 ry) 12,536
Nikkei 225 Nhat Ban 42,718 N/A  -03%  9.8% 186 1.9 40,000 38,416 54 25,170
KOSPI Han Quéc 3,186 242 -03%  32.8% 12.4 0.9 2,616 2,590 48 3,191
VIX Index M§ 15 N/A N/A N/A N/A N/A N/A N/A  N/A N/A

Ghi chi: Cac chi sé S&P 500, Dow Jones, FTSE 100 va Euro Stoxx 50 dugc |y gia tri giao dich ngay hom trudc

Nguon: Investing, TVS Research
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Béo cdo thitrudng
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Dién bién giao dich theo nhém chi s6 & nganh

Ca 3 chi s6 déu ghi nhan muc tang nhe

% Thay d&i 1 ngay ctia cac nhém chi sé [%]
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Dong tién tap trung chli yéu vao nhém VN30 trong tuan qua Nhém VN30 giil hiéu suat tot nhat trong 3 chi sé
Ty trong GTGD theo cac nhém chi 6 [%)] Hiéu suat ctia cic chi sd ti dau nam 2025 [%)]
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Nhém Ngan hang tang manh, déng gép nhiéu nhatvao chisd...  ...trong khi nhém BDS tiép tuc giam

Céac nganh déng gdp tich cuc nhat vao VN-Index [diém] Céac nganh c6 van dong tiéu cuc [diém]
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Bat dong san CNTT Tiénich
Ngan hang DV tai chinh Tai nguyén cd ban

Hiéu suit nhém Bat ddng san chiing lai do nhém ¢é phiéu Vingroup diéu chinh

Hiéu suat cadc nhém nganh tif dau nam [%]

Bat dong san, 100.5%

DVTC, 69.3%

Ngén hang, 40.2%
TNCB, 32.8%
Ban &, 22.5%

Dau khi, 14.1%
TP&DG udng, 2.7%
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Nguon: Fiinpro, TVS Research
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Bdo cao thi trudng
29/08/2025

Vi sao thi trudng tang diém?

VN-Index tiép tuc giang co trong vung 1,670 - 1,700

Bi€u d6 VN-Index va céc chi bao kj thuat [diém]
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Chi bdo ddng lugng Giatri GTsosanh Hanh ddng  Chibdo trung binh dong Gidtri GTsosanh  Hanhdéng
Relative Strength Index 62 50 Ban Simple Moving Average (20) 1,619 1,682 Mua
Stochastic %K -1 40 Béan Simple Moving Average (50) 1,518 1,682 Mua
Momentum (10) 45 40 Mua Simple Moving Average (100) 1,401 1,682 Mua
MACD level (12,36) 48 0 Mua  Simple Moving Average (200) 1,329 1,682 Mua
Tin hiéu mua 2 Exponential Moving Average (20) 1,624 1,682 Mua
Tin hiéu trung tinh 0 Exponential Moving Average (50) 1,537 1,682 Mua
Tin hiéu ban 2 Exponential Moving Average (100) 1,446 1,682 Mua
Exponential Moving Average (200) 1,290 1,682 Mua
Bollinger Band (20) 1,337 1,682 Mua
Tin hiéu mua 8
Tin hiéu trung tinh 0
Tin hiéu ban (]

VN-Index di ngang trong phién do thi trudng ti€p tuc chiu ap luc ban chét I8i quanh miic 1,700. M3c du vy, cac ¢d phi€u nhém
Tai chinh tiép tuc thu hdt dong tién va dan dat da tang cta chi s6. Bén canh d6, thanh khoan thi trudng dugc cai thién [én miic
binh quan 20 phién gan nhat cho thdy dong tién vao thi trudng van dudgc duy tri. Do dd, chdng tdi duy tri quan diém VN-Index sé
ti€p tuc giao dich trong vliing 1,670 - 1,700 trong ngan han. Trong trudng hdp cé thong tin tich cuc lién quan dén nang hang thi
trudng, VN-Index cé thé tdng va hudng téi muc tiéu 1,725 (tuong dudng mic 1.272 theo cong cu Fibonacci Extension). Ching toi
khuyén nghi NDT nén duy tri ty trong va ti€p tuc theo ddi dién bién cla thi trudng.

www.tvs.vn
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Bdo cao thi trudng
29/08/2025

Théng tin nganh/doanh nghiép

SSI (HSX, gia déng cifa: 42,200 VND, +0.5%): SSI du kién t&
chlic PHCD bat thudng vao ngay 25/09/2025 dé trinh phuong an
chao bén téi da 415.6 triéu ¢4 phi€u cho ¢4 dong hién hifu theo
phuang thic thuc hién quyén mua vdi ty |€ 5:1, gia chao ban
15,000 d6ng/c6 phiéu. Néu chao ban thanh céng toan bd lugng
c6 phiéu, cong ty sé thu vé t6i da 6,234 ty VND, nang von diéu &
tU 20,778 ty VND [&n 24,935 ty VND. Ching t6i cho rang ngudn vén
tang thém sé gilip SSI ma rong hoat ddng cho vay ky quy (chiém
~28% doanh thu hoat déng) nham dép ling nhu cau giao dich gia
tang ctia NDT vdi ky vong TTCK sé dugc nang hang vao T9 tdi.

TCM (HSX, gia déng cifa: 27,200 VND, -0.7%): TCM cdéng bd
KQKD 7T 2025 véi doanh thu thuin dat 2,160 ty VND (+1% YoY) va
LNST dat 184.9 ty VND (+12% YoY). Trong d6, doanh thu tu hoat
ddng may mac chiém 74% vdi trong diém | thi trudng chau A
(chiém 64%), trong d6 thi trudng Nhat Ban chiém 20.3%, thi
truéng Han Quéc chiém 19.2%. Ngoai ra, doanh thu mang vai cla
TCM cling ghi nhan da tang svck chd yéu do cac cong ty dét may
tai Viét Nam c6 xu hudng mua vai ndi dia dé xuat khau sang thi
trudng EU va CPTPP nham hudng thué suat uu dai va han ché
nhiing rdi ro bi danh thué transhipment khi xuat vao My. Do dé,
chiing tdi cho rang KQKD ndm 2025 ctia TCM s& kha quan nhdg
tang trudng tich cuc & ca (1) Mang dét may do ddy manh xuat
khau sang thi trudng chiu A, dic biét la khach hang E-land, (2)
Mang vai gia tang cong suat tu nha may SY Vina.

PDR (HSX, gia dong cifa: 24,550 VND, +0.6%): Ong Nguyén Van
Dat - Chi tich HDQT PDR déng ky ban thda thuan 88 triéu cé
phiéu PDR tlf ngay 05/09 - 03/10. Muc dich ban nham chuyén tai
san ca nhan thanh ngudn lyc tai chinh san sang ho trg cho cac ké
hoach kinh doanh mdi ctia PDR. Qua d0, ty |€ s& hiiu clia 6ng Dat
du kién giam tlr 36.7% xudng con 27.7% von diéu lé cOng ty.

www.tvs.vn Bloomberg: TVSJ <GO>
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Béo cdo thj trudng
29/08/2025

Dién bién thi trudng tudng lai chi sé VN30

Thi trudng tudng lai

Toan bd cac HPTL déu c6 basis am
Dién bién hgp dong tudng lai VN30F1M [diém]
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Bang gia Hp dong tuong lai chi sé VN30
Khép lénh NDTNN (HP)

M3 hgp dong Ngay ddo han Basis Gia +/- +/- (%) NN mua NN ban Tong KL
4111FA000 16/10/2025 -5.0 1,860 0.4 0.0% 5 3 788
VN30F2509 18/09/2025 -4.4 1,861 -1.9 -0.1% 4271 4864 235,940
VN30F2512 18/12/2025 -22.6 1,843 0.0 0.0% 1 1 118
4111G3000 19/03/2026 -28.0 1,837 14 0.1% 5 4 60

Dién bién thi trudng tudng lai

Thi trudng tuong lai ghi nhan sy phan hda trong phién giao dich hém nay véi 2/4 hgp dong giam diém. Trong d6, hgp déng
VN30F2509 giam 2 diém, két phién & méc 1,861 diém (-0.1%). Dién bi€n basis 4m ghi nhan & tat ca cac hgp dong.
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Bdo cao thi trudng

29/08/2025 TVS

Dién bién thi trudng chiing quyén

M3 chifng quyén CSTB2518 ting manh nhat, +28% trong phién hém nay
Dién bién thi trudng chiing quyén [%]

28%

——E =B = B

-29%

CVNM2507 CVIB2510 CFPT2509 CMSN2506 CVNM2519 CHPG2513 CVPB2517 CHDB2503 CVPB2509 CSTB2518

Nguon: Fiinpro-X, TVS Research

Sac xanh chiém vu thé trén thi trudng chiing quyén
« Hau hét cac m3 chiing quyén déu tang diém trong phién, chl yéu la cac chiing quyén ctia HPG va VPB. Xét trén toan thi trudng,
ma chiing quyén CSTB2518 tang manh nhat (+28.1%). Ngudc lai, chling quyén CYNM2507 giam manh nhat véi bién d6 29%

« Danh sach chiing quyén ching toi theo ddi ghi nhan 4/5 ma tang, trong d6 ma CHPG2406 tang manh nhat (+10.9%). Ngudc lai,
duy nhat m3 CVHM2513 giam nhe 3.4%

Danh sach CW quan sat

Khép lénh
M3 cw TCPH Ngay GDCC Gia dong clia % Giathuchién Ty l& chuyén déi Khai lugng
CTCB2509 SSI 11/12/2025 3,620.0 5.5% 34,000 2.0:1 281,800
CMWG2511 ACBS 18/05/2026 3,150.0 3.6% 26,814 5.9:1 594,700
CHPG2406 SSI 24/10/2025 1,420.0 10.9% 30,500 3.3:1 452,400
CVHM2513 SSI 10/10/2025 5,900.0 -3.4% 86,348 5.0:1 346,200
CVIB2502 SSI 23/10/2025 3,000.0 5.3% 124,773 1.7:1 346,200

Nguon: Fiinpro-X, TVS Research
Ghi chi: Gid déng clia, Gia thyc hién c6 ddn vi la VND/ddn vi
Ngay GDCC: Ngay giao dich cudi cung
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Béo cdo thj trudng

29/08/2025 TVS
——
h sach co6 phiéu khuyé hi
Danh sach co pnieu uyen ngni
Théng tin thi trudng Pinh gia
Ma Nganh ICB cap 2 Gia dong clia Vénhoa Beta % % P/E P/B Gia +/-  Ngayra
bao cdo
KDH Bat déng san 36,500 40,961 1.4 2% 9% 51.0 2.3 42,300 16% 18/07
TRC Hda chat 70,900 2,065 0.9 1% 36% 6.9 1.0 91,600 29% 18/07
HVN Du lich va Giai tri 31,000 96,546 0.8 -1% 39% 8.3 -25.7 39,000 26% 18/07
NLG Bat déng san 43,150 16,616 1.3 -2% 23% 25.3 1.7 53,300 24% 05/08
HDC Bat déng san 35,600 6,349 1.0 0% 42% 73.9 2.7 32,900 -8% 18/07
MWG Ban lé 78,000 115,320 1.3 1% 29% 23.6 3.9 84,300 8% 18/07
VCG Xay dung va Vat liéu 25,400 16,420 0.8 -1% 58% 20.5 2.1 28,500 12% 18/07
FRT Ban lé 130,600 22,241 1.2 1% -11% 41.3 7.8 183,900 39% 13/08
SIP Bat déng san 58,900 14,260 11 -1% -17% 11.1 3.0 74,900 27% 18/07
PHR Hda chat 55,500 7,520 0.9 -1% 8% 14.8 2.0 74,000 33% 18/07
PLC Héa chat 27,300 2,206 1.4 1% 23% 235 1.7 30,000 10% 18/07
HPG Tainguyén Cd ban 27,500 211,075 1.2 1% 22% 15.7 1.7 31,100 13% 18/07
VPB Ngan hang 35,000 277,687 11 3% 82% 16.0 1.9 24,000 -31% 18/07
PDR Bat déng san 24,550 24,054 1.3 1% 27% 139.0 2.0 22,200 -10% 18/07
HCM Dich vu tai chinh 29,100 31,427 1.2 3% 24% 26.0 3.1 29,100 0% 18/07
FPT Cong nghé Thong tin 101,600 173,076 0.9 3% -21% 20.0 5.2 125,600 24% 18/07
MBB Ngan hang 27,750 223,526 11 2% 66% 9.1 1.8 29,800 7% 18/07
DXG Bat déng san 22,800 23,231 1.2 0% 79% 64.6 1.9 26,600 17% 20/08
CTG Ngan hang 51,300 275,481 0.9 -1% 37% 9.2 1.7 48,900 -5% 18/07
VHM Bat déng san 104,500 429,225 11 0% 162% 14.9 2.0 92,000 -12% 18/07
TCB Ngan hang 39,600 280,615 1.0 0% 61% 13.1 1.8 36,600 -8% 18/07
Danh sach bao cao gan day
gand
Loai bdo cdo Tiéu dé Céng ty/Nganh Ngay phat hanh
Béo cdo cap nhat Béo céo cap nhat cé phiéu DXG 20/08/2025
B4o cao cip nhat Bao céo cap nhat c8 phiéu FRT 13/08/2025
Béo cdo thij trudng Bao cdo thitrudng T7 2025 Thitrudng 11/08/2025
B4o cdo vimd Bao c4o vimd T7 2025 Vimd 11/08/2025
Bao cao cap nhat Cép nhat KQKD 6T 2025 NLG 05/08/2025
Béo cdo cap nhat Cap nhat KQKD 6T 2025 CTG 01/08/2025
Bao c4o Chién lugc thi trudng H2 2025 Béo cao chién lugc Thitrudng 18/07/2025
Bao cao Chién ludc dau tu H2 2025 Bao céo chién ludc Toan thi trudng 18/07/2025
Bao cao Chién lugc vi md H2 2025 Béo cao chién lugc Vimé 18/07/2025
Bao cdovimd Bao cdo vimo T6 2025 Vimé 14/07/2025
Bao cdo nganh B4o cdo nganh B4t dong san Nganh 14/07/2025
Bdo cao cap nhat Bdo cdo cap nhat nganh Ngan hang: Luat héa Nghi quyét 42 Nganh 27/06/2025
Béo cdo thij trudng Bao cdo thitrudng T5 2025 Thitrudng 13/06/2025
B4o cdo vimd Bao c4o vimd T5 2025 Vimd 13/06/2025
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Tong quan hiéu suat thi truong

TVS

Luy ké ndm 2025

I 5%
B 105%

B 3%

B 2%

B 103%

B 51%
Bl 219%
B >5.0%
B 9s%
H :235%

1 ngay
Chi s6 chifng khoan
VN-Index | 0.1%
S&P 500 | 03%
Dow Jones | 0.2%
FTSE 100 -0.4%
Euro Stoxx 50 | 0.1%
Shanghai Composite | 0.4%
SZSE Component B 10%
Hang Seng | 03%
Nikkei 225 0.3%
KOSPI -0.3%
Hiéu sudt nganh
Ngan hang B os%
Bat dongsan -0.6%
Hang & Dich vu c6ng nghiép -1.1%
Dién nudc xang dau khi dot -1.3%
Tai nguyén cd ban B 12%
Xay dung & Vat liéu -0.3%
Dich vu tai chinh Il 2%
Hoa chat -0.3%
Dau khi -1.2%
Ban lé I 06%
Lgi suat trai phiéu
TPCP M§ 2 ndm -1.5%
TPCP M§ 10 ndm | 0.3%
TPCP Viét Nam 10 nam -0.1%
Ty gia
USD/VND -0.1%
EUR/VND -0.4%
GBP/VND -0.4%
JPY/VND -0.4%
CNY/VND 0.1%
Hang hoa
Brent B 11%
WTI -2.0%
Vang I o7%
Ngo -0.9%
Lda my -1.3%
HRC -2.2%
bong -0.1%
Nhom -1.2%
Caosu -0.6%
-15% -5% 5%

15%

-6.0%

-14.5%
-1.1%

-9.6%
-11.2%

-11.4%
-4.9%

-12.9%

I, 100.5%

B 18%

B 8%

| 0.2%
I 73.3%
I 36%

B 141%

B 225%

B 33%
B 11.1%
B 65%
B 52%

I 2os%

B 145%
B 136%

| 21%

-100%

-60%

-20%

20% 60% 100%

Ghi chi: Cac nganh dugc tinh hiéu suat bao gdm c6 phiéu trén ca 3 san HSX, HNX va UPCoM

Cac chi so S&P 500, Dow Jones, FTSE 100 va Euro Stoxx 50 tinh toan dua trén gia dong ctfa phién giao dich ngay hom trudc

Nguon: Bloomberg, Fiinpro, TVS Research

www.tvs.vn
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Bdo cao thi trudng

29/08/2025 TVS

Tuyén bé miéen tri

Béo cdo nay dugc viét va phat hanh bgi CTCP Chiing khoan Thién Viét (TVS). Bao cdo dugc dua trén cac théng tin dudc thu thdp tif cdc ngudn TVS déanh gid la
déang tin cdy, tuy nhién TVS khong chiju trach nhiém vé tinh chinh xac va day du cla cac thong tin nay.

Nhan dinh va quan diém trong bao cdo thé hién y ki€n cta chuyén vién phan tich tai thdi diém phat hanh. Nhiing quan diém nay khéng dai dién cho quan diém
chung ctia TVS va cé thé thay d6i ma khdng can théng bdo trudc.

Bao c4o chi nham muc dich cung c&p théng tin tham khao cho nha dau tu, khdng nhdm muc dich chdo mdi, xdi giuc mua hodic ban bat c chiing khodn nao

dudc dé cap. Nha dau tu toan quyén quyét dinh va ty chju rdi ro trong viéc st dung cic théng tin va tham khao cac nhan dinh trén bao cdo. TVS tuyén bd mién
trach d6i véi bat ky thiét hai tryc tiép hodc gian tiép nao phat sinh tif viéc st dung bao cao nay.

Hé thong khuyén nghi

Céc khuyén nghi Mua, Ban hodc Ndm gil chiing khodn dudc xac dinh dua trén téng Igi nhuén ky vong, bang téng clia chénh [&ch gilta gid muc tiéu va thi gia hién
tai clia ¢6 phiéu cdng véi Idi tic ¢ tiic ky vong. Cac dinh nghia vé Mlc khuyén nghj cu thé nhu sau:

Xép hang khuyén nghi Pinh nghia

MUA Téng lgi nhudn ky vong ctia ¢ phiéu trong 1 ndm >20%

NAM GIU Téng lgi nhudn ky vong cta ¢ phiéu trong 1 ndm khoang tif -10% dén 20%
BAN Téng lgi nhudn ky vong cuia ¢ phiéu trong 1 ndm <-10%

Cong ty co phan chiing khoan Thién Viét - www.tvs.vn

Ha N&i H® Chi Minh
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