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Chién lugc hanh déng HDTL

KLGD 185.266
30.531

VN30F2502 1.331 ¥-0,95

Vi thé Long co6 thé canh md ra khi chi s kiém nghiém lai

TRONG vung hé trg 1.325-1.328 diém. Chiéu nguoc Iai, hoat déng

NGAY Short md lénh khi chi s héi phuc vé vung cdn 1.338-1.341
diém

Hoat déng ndm gilr vi thé qua dém tam thdai chua ducc

NGAN HAN L
: khuyén khich

Nhén dinh thi trudng HDTL

» TTCK thé gidi: Ching khodn MY té&ng diém vao ngdy thu Hai
(10/02), khi céc cé phiéu cdng nghé I8n cé thanh tich vuct tréi
vdo ddu tudn, trong khi nha déu tu bd qua méi de doa thué
quan mdi nhdt ctia My tir Téng thdng My Donald Trump.

> TTCK phai sinh trong nuéc:

= Thi trudng phdi sinh mé& Gap gidm ngay tu ddu phién giao
dich. Béng cla, cdc HDTL gidm tu 10,9 dén 15,5 diém, trong
khi chi s6 co s& gidm 9,92 diém. Basis cla cdc hop déng
tuong lai thu hep xudng tir -0,38 diém dén +8,02 diém.
Thanh khodn phién ndy t&ng 8,88% |én 185.266 hop déng.
Khéi ngodi mua rong hop déng thdang 02 véi 1.070 hop
déng, lGy ké mua rong dat 6.914 hop déng.

= Trén biéu dd ky thudt, chi s& chiu dp luc diéu chinh sau 4
phién tang lién tiép. Hién tai chi s& van dang gdp khoé khi
tién tsi vung cdn chéo ndi cdc dinh thdng 10, thdng 12 ndm
2024 (tuong Ung vung 1.347-1.357 diém). Khd ndng cao chi
s6 s& cdn tich Ity lai mét vai phién trudce khi huéng dén gan
hon vung khdng cu 1.347-1.357 diém. HS tro gén vung 1.325-
1.328 diém (MA20, MA50 ngay). O khung chart 1h, cdc chi
bdo k¥ thudt nhu RSI va chi bdo xu huéng (ADX) van dang &
muc trung tinh. Do do, trong phién tséi nha ddu tu co thé
trading nhanh dua trén cdc tin hiéu trén khung chart 15m, 1h.

Gida tri hgp ly cdac HP tuong lai
Hop déng Ngdyddohan Gidhiéntai Gidhgply  +/-

VN30F2502 20/02/2025 1.330,50 1.331,36 0,86
VN30F2503 20/03/2025 133410  1.333,03 -1,07
VN30F2506 19/06/2025 1.339,20  1.338,49 -0,71
VN30F2509 18/09/2025 133890  1.343,98 5,08

(Ngudn: Bloomberg, VPBankS)

CHUNG QUYEN

Chiing quyén néi bat

CVIB2406 Diém chdt lugng
Don béy hiéu qud s B
D6 nhay 0,25 |
Hao mon thai gian 0,00
D6 bién déng ndi ham 6.3 [ F
Phéin bu ri ro 7

Téng diém chét lugng Khd XX
Nhdn dinh thi truéng CW

> Thitrusng CW dién bién khéng mdy tich cuc khi thi trudng
€O sG truct déc ngay tu dau phién. Todn thi trusng CW cé
35 md tdng, 100 md& gidm va 24 md tham chiéu. Khéi
ngodi tiép tuc mua rong dat 857.100 CW.

» Dung luc déng clra, d& coé hon 70,24 triéu ching quyén
dugc chuyén nhugng thanh céng vdi gid tri giao dich dat
khodng 63,68 ty déng. So vdi phién ngdy hém trudce, khoi
lugng tdng 52% va gid tri giao dich tdng 70%. Thanh
khodn thi trudng cao hon so vdi binh qudn 5 phién trudc
do 57% vé khéi lugng va cao hon 67% vé gid tri. Thanh
khodn phién nay tdp trung & cdc mé CW dua theo cé
phiéu STB, MBB, TCB. Thu tu thanh khodn clia ba m& ndy
|&n luct chiém 20,7%; 18,6% va 14,2%.

> Tém lai, thj trudshg co s& diéu chinh gidm & phién ddu tudn
dudi dp luc chét 181 tir nhom cd phiéu bluechips. Trong dd
nhom ngdn hang van hoat déng séi déng va dong tién
cling dich chuyén chi tap trung & nhém ndy. Tuy vay nhém
nay chiém ty trong Ién nén van déng gép giup cho thanh
khodn & muc tich cuc khi m&t bdng ducc tang lén sau
tung phién. Do do nhda ddu tu & thi trudsng ching quyén co
thé ti€p tuc ndm gilt nhiing Mé& ching quyén dua trén
nhdm ngdn hang nhu MBB, STB, VPB, TCB,...

Théng ké thi trudng CW

$6 lugng mé CW 222

S6 lugng mé cé phiéu co sé 20
Phdn bu rdi ro binh quén 16,166

Ty |é don bdy binh quéan 7,35x
Ngay giao dich cudi cling trung binh 24/04/2025
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3 E UGNG MA50 VA MA100 NGAY
Dién bién chi sé HPTL cdc ky han
. Ngay S6 ngay . i %Chg
Hgp d % bo léch % %
op dong ddo han con lai Gia % Che elee KLGD % Che ol %Ch o phién
VN30F2502 20/02/2025 9 1.330,50 -0,95 (0,38) 185.266 8,88  30.531 -16,98 -16,68
VN30F2503 20/03/2025 37 1.334,10 -0,81 3,22 1.025 101,77 1.523 13,74 16,28
VN30F2506 19/06/2025 128 1.339,20 -0,94 8,32 132 0,76 751 1,62 4,48
VN30F2509 18/09/2025 219 1.338,90 =114 8,02 105 7.4 260 =114 14,84
Nhén dinh VN30 Dién bién thanh khoan VN30FIM
> Ap luc ban gia téng khién cho cdc chi s6 VN30-Index déng 500.000 1600
clra trong sdc dé. Do rong thi trusng nghiéng vé bén bdn Vi 450.000 1.400
09 mé& t&ng/16 mé& gidm. Vé muc dé anh hudng, HPG, FPT, 400.000 W oo
MWG va VHM I6 nhiing m& 6 tc déng tiéu cyc nhdit ki ldy di gt 000
hon 10 diém cua chi s&. O chiéu ngucc lai, STB, MSN, MBB va 250.000 800
ACB I nhitng mé& van niu gilr dugc sdc xanh va déng gép hon 200.000 600
3,5 diém vaio chi sé chung. 150.000 400
100.000
> Thanh khodn r8 VN30 téing 46,39% so véi phién giao dich 50.000 MI L } 200
true 46, v khdi luong gico dich khap lenh ctia YN3O-Index e
dat hon 284 triéu cd phiéu, tuong ducong gid tri dat hon 9.020 § é’ § § é’ § § Q 8 § § 8 g § § §
4 abng S
: Sodoodeso33833&¢8
> Khéi ngoqi ti€p tuc ban réong gdn 450 ty déng trén todn thi g E S5 @ g § ] @ § E § SR
trudng. Trong do, cdc cb phiéu & ré VN30 bi bdn rong nhu Téng KLGD (trci) Téng O (trci)
HPG, MWG, VCB, CTG, VHM,..ngugc lgi cdc md dugc mua N N
rong I STB, MSN, SS, BID. —— VN30 (phdai) —— VN3OFIM (phai)
Top C6 phiéu anh hudng VN-30 Index KLGD rong ctia NDTNN véi VN3OFIM
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(Ngudn: Bloomberg, VPBankS Research)
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P4 thi ky thuat VN3OFIM

Start: 09/25 09:42 End: 02/12 10:10 1400

M Last Price 1330.50
M Close on 11/08 --— 1324.00
Start on 09/25 09:45 1342.80
T High on 10/18 08:45 1377.90
~ Average 1329.51
L Low on 11/20 08:45 1253.50 |-1380

W Moving Average(Simple,20,0) 1337.32
M Moving Average(Simple,50,0) 1333.50
I Moving Average(Simple,100,0) 1320.30
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Sep 2024 Oct 2024 Dec 2024 Jan 2025 Feb 2025
VNC1 Index (Generic st 'VNC' Future) Chart phai sinh 60 Days 60 Minutes CopyrightZ 2025 Bloomberg Finance L.P. 10-Feb-2025 16:34:37

Xu huéng chi s VN3OF1IM Bién déng Thi trudng chiing khodn
15m 1h Daily Chi sé Diém sé %Chg YTD
Téng két SELL BUY Dow Jones L4.470,41 0,38 4,53
Hé trg 1.325 1.315 1.300 S&P 500 6.066,44 0,67 34
Khdng cu 1.338 1.347 1.365 FTSE 100 8.767,80 0,77 7,28
. ) Hang Seng 21.521,98 1,84 7,29
Dién bién dd léch VN30OFIM theo ngay
VNIndex 1.263,26 -0,94 -0,28
20 Basis VNSOFIM VN30 1.330,88 -0,74 -1,03
s >™7 Bi&n déng Thi trudng hang héa
o Chi sé Gia (UsD) %Chg YTD
Vang 2.930,27 0,76 11,65
° Ddu Brent 72,34 0,03 0,86
. D&u WTI 75,94 0,09 1,74
Than 105,65 -1,49 -15,65
-5 DPéng 9.447,50 0,43 7,75
» Quding sét 106,12 0,50 1,23
gegeeeegssrEeEgdggggo s sqd
B3Igc e § § Trpe 4&w=x E 5 coEane (Ngudn: Bloomberg, VPBankS Research)
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PIEM SANG CHUNG QUYEN NHOM NGAN HANG

Top 5 CW c¢6 téng diém chdt lugng cao nhét

B Diém chét luong Téng
Ma CQ 2
Q(E) Q(s) Q(T) Qll) Q(P) diém
cstezos D TR D [ 4,6
cstezo; R R B [ 4,6
cvezos R BE BB [ 4,2
csezos D IE D [ 4,2
e:xd M N F 4,2
Top 5 CW c¢6é mirc sinh I&i T+3 cao nhdt
M& CW 1ngay 3 ngay S ngay YTD
(%) (%) (%) (%)
CSTB2408 18,18 23,81 4054 70,49
CSTB2404 14,29 18,52 2715 92,00
CMBB2406 1,64 16,98 24,00 19,23
CMBB2404 3,33 16,54 30,25 9,15
CSTB2409 1,81 16,39 30,28 61,36
Top 10 CW c6 d6 bién déng ndi ham thdp nhat
42,29 42,7 43,01
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(Ngudn: Bloomberg, VPBankS Research)

Xdc dinh diém chét lugng (Q-score) cho tung chi sé méi CW

CW ¢6 trang thdi lGi/16 dén +/-10%

CVIB2406

CSTB2408

CSTB2409

CFPT2403

CFPT2402

CACB2403

CACB2404

CVIB2404

CVPB2403

CHPG2407

CMBB2402

CMBB2404

CVPB2401

CHPG2408

CVIC2405

CVIC2404

CVNM2401

CMBB2406

CVHM2402

- 6,371912
- 6,371912
- 4,929577
- 4,929577
- 3,100775
- 3,100775
0
-0,795756 I
-2,362205 .
-2,545852 .
-2,620087 .
-5,777188 -
-9,170306 _
-15 -10 -5 0 5 10

Tiéw chi Khong hdp ddn it hdp dén Trungldp Tuong déi hdp ddn  Hdp ddn Rdt hdp ddén
Qlx)=0 Qlx) =1 Qlx) =2 Qx)=3 Qlx) = 4 Qx)=5

Pon bdy hiéu qua (E) <1 10-20  20-25 25-30 30-4,0 >4

Do nhay (S) <0.22 02-04 04-07 0,7-10 1,0 -1,5 215

Hao mén thai gian (T) >3% 15-3% 075-15% 04 - 0,75% 0,2 - 0,4 <0,2%

D6 bién déng néi ham (1) >100% 85-100% 75-85% 65 - 75% 55 — 65% <55%
Phdn bu rdi ro (P) >20% 16-20%  12-16% 8 -12% 4-8% < 4%
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TOP CW CO TONG DIEM CHAT LUGNG CAO NHAT
. Don bdy R Hao moén Dhé bié(?. Phdn bu
STT Ma  cpes  OMY  iaqua Domhay  Deltaigion SOM9N0 4, KLGD o GTGD
con lai ’ ham
lan lan % % / ngay % % triéu VND
1 CSTB2404 STB 24 4,62 112 92,25 (0,00) 62,58 0,60 353.800 671
2 CSTB2402 STB 100 3,59 1,32 86,15 (0,00) 49,50 2,05 834.700 2.547
3 CVIB2405 VIB 77 4,05 0,74 61,24 (0,00) 69,71 2,93 146.500 232
4 CSTB2408 STB 77 6,21 0,67 67,23 (0,01) 40,60 4,45 924.100 972
5 CACB2403 ACB 77 7,54 0,41 60,83 (0,01) 35,48 4,96 1.061.400 571
6 CFPT2403 FPT 77 4,44 0,76 62,51 (0,01) 64,32 9,15 44,400 223
7 CSTB2409 STB 168 4,36 0,58 64,47 (0,00) 43,30 8,40 378.100 528
8 CACB2404 ACB 168 4,63 0,21 53,80 (0,01) 4514 8,53 1.565.100 1199
9 CHPG2407 HPG 77 6,98 0,21 49,50 (0,02) 44,38 945 5.758.300 2.948
10 CVHM2402 VHM 24 16,15 0,07 22,21 (0,22) 44,31 1,16 640.700 95
n CVIB2406 VIB 168 3,73 0,25 55,99 (0,00) 56,43 7,71 441.800 344
12 CMWG2403 MWG 25 17,47 0,02 16,60 (1,35) 44,22 13,30  3.010.400 365
13 CHPG2402 HPG 100 6,53 0,09 38,58 (0,06) 47,73 16,84 957.200 584
14 CMWG2405 MWG 77 7,36 0,08 31,82 (0,13) 51,44 19,30 344.400 218
15 CMSN2401 MSN 24 17,13 0,00 9,96 (52,80) 50,74 19,77 505.100 25
16 CHPG2408 HPG 168 4,67 0,12 46,38 (0,02) 49 37 16,22 1.070.400 738
17 CMSN2405 MSN 77 9,27 0,08 26,94 (0,12) 42,29 17,73 262.200 135
18 CVHM2407 VHM 77 12,56 0,02 9,30 (0,18) 39,96 30,37  2.456.100 205
19 CVHM2406 VHM 168 6,43 0,04 21,10 (0,05) 46,43 35,56 203.500 66
20 CHPG2403 HPG 24 16,24 0,00 10,23 (694,81) 53,37 20,71 1.429.600 64
TOP CW CO TONG KHOI LUONG GIAO DICH CAO NHAT
__ ponbéy __ Hoomon 22PN bpanbu
STT Ma  cpcs  OMY  iaiqua DOMhay  Deltaigion JOM9Ne i, KLGD o GTeD
con lai ) ham
lan l&n % % / ngay % % triéu VND
1 CHPG2407 HPG 77 6,98 0,21 49,50 (0,02) 44,38 945 5.758.300 2948
2 CVPB2407 VPB 168 5,54 #N/A 34,10 (0,05) 46,02 17,56  3.745.600 1136
3 CMWG2403 MWG 25 17,47 0,02 16,60 (1,35) 44,22 13,30  3.010.400 365
4 CMBB2402 MBB 100 3,43 0,21 56,53 (0,04) 84,56 19,04 2.622.900 5.090
5 CVHM2407 VHM 77 12,56 0,02 9,30 (0,18) 39,96 30,37  2.456.100 205
6 CACB2404 ACB 168 4,63 0,21 53,80 (0,01) 4514 8,53 1.565.100 1199
7 CMBB2406 MBB 77 4,39 0,03 47,51 (0,18) 78,59 20,00  1.467.800 917
8 CHPG2403 HPG 24 16,24 0,00 10,23 (694,81) 53,37 20,71 1.429.600 64
9 CVRE2405 VRE 77 9,37 #N/A 27,10 (0,15) 41,68 17,35 1.228.400 289
10 CHPG2408 HPG 168 4,67 0,12 46,38 (0,02) 49 37 16,22 1.070.400 738
(Ngudn: Bloomberg, VPBankS Research)
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CHU GIAI THUAT NGU COVERED WARRANT

Thuét ngir

DPon bdy hiéu qua

(Effective Gearing)

Do nhay

(Sensitivity)

Hao mon thdi gian

(Time decay per day)

Do bién dong ndi ham

(Implied Volatility)

Phén bu rdi ro

(Warrant Premium)

Gid tri noi tai

(Intrinsic Value)

Gia tri thoi gian

(Time Value)

Email: Chienluocthitruong@vplbanks.com.vn

Chu gidi

Don bdy hiéu qud cho biét thay déi gid clia CW néu gid tdi san co s& thay déi 1%. Bon bdy hiéu qud cang cao, ty
1&1&i / 16 clia nha ddu tu vao CW do cang Idn

Vi du: moét CW cé don bdy hiéu qud Ia 10 1an, nghia & khi gid c& phiéu co sé& thay ddi 1%, gid CW sé thay déi
khodng 10%.

D6 nhay do lusng muc dé dao déng gid.

Vi du, mét CW co dé nhay lda 2, cd nghia la khi gid ¢d phiéu co s& thay déi 1 budc gid, gid CW sé thay déi khodng
2 budc gid. CW c6 dé nhay cang cao sé cé muc dé dao déng gid cang réng.

Gid tri hao mon thai gian la ty 1€ mdt gid ctia CW sau mét ngdy (néu gid dinh cdc yéu té khdc khoéng déi).

Nha ddu tu nén trdnh ndm gitr cdc CW co ty 1é hao mon thai gian cao trong mot thai gian dai.

D6 bién ddng néi ham la dé bién dong ham y bdi muic gid thi trusng clia mot CW.

Chi s6 nay dung dé so sanh hai CW coé cung 8 phiéu co sd. CW cé dd bién déng ndi ham cang cao thi CW do
cang dat (néu gid dinh cdc yéu té khdc khéng déi).

Phdn bu rdi ro cho biét muc dé ddt/ré néu mua mdt CW va chuyén ddi sang ¢ phiéu co s& so vdi viec mua mot
c8 phiéu co s& ngay tai thdi diém do. Phdn bu rdi ro ctia nhiing CW ky han ddi thudng cao hon so véi CW ky han
ngdén. Do doé, nha déu tu nén dung phdn bu rli ro dé so sdnh nhimg CW ¢ ky han tuong ducng nhau.

Gid tri ndi tai la khodn tién mat nha ddu tu sé& nhdn dugc néu thuc hién quyén ngay tai thai diém hién tai. Gid tri
ndi tai cta CW ludn 16n hon hodic bdng O.

Gid tri ndi tai ching quyén Mua = Max ((Gid hién tai CPCS - Gid thuc hién)*Ty lé thuc hién, 0);

Gid tri ndi tai chiing quyén Ban = Max ((Gid thuc hién - Gid hién tai CPCS )*Ty |é thuc hién, 0).

Gid tri thai gian Ia muc chénh léch gitia gic CW trén thi trudng va gid tri ndi tai.

Gia CW = Gia tri néi tai + Gid tri thai gian

Mién trir trach nhiém:

Theo déi chung toi tai:

flojJ)

M& tai khodn VPBanksS tai:

Cdc thoéng tin, s liéu théng ké va khuyén nghi trong bdn bdo cdo ndy,
bao gém cd cdc nhdn dinh cd nhdn, duoc dua trén cdc ngudn théng tin
céng bd dai chung theo quy dinh cua phdp ludt, hodc cdc ngudn thdng

[=]

tin ma chdng téi cho rdng dadng tin cdy tinh dén thoi diém phdt hanh bdo
cdo. Phong Chién luoc thi truong chi st dung ma khdng thuc hién xdc minh
lai cdc théng tin nay, do doé Phong Chién luoc thi truong khéng ddm bdo
Vé tinh chinh xdc va ddy du cua cdc théng tin ndy.

Bdo cdo duoc Igp vdi muc dich du bdo, cdnh bdo nhing rdi ro tiém dn co
thé xdy ra, duoc su dung nhu théng tin tham khdo trong ndi bé VPBankS
va VPBank. Chung téi khdng chiu trdch nhiém vdi cdc lan truyén théng
nam ngodi pham vi nay.

o
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P
[x]

Bdn quyén bdo cdo thudc vé VPBankS, moi hanh vi sao chép, sua déi tung
phdn hodc toan bé bdo cdo Ia vi pham bdn quyén.
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