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HOP PONG TUONG LAl

Chién lugc hanh déng HDTL

VN30F2501 1.324 ¥-1,70

172.932
42.991

KLGD

Vi thé Short cé thé canh mé ra trong cdc nhip phuc hoi

TRONG k¥ thudt vai vang cdn gdn 1.328-1.333 diém. Chiéu ngucc
NGAY lai, hoat déng Long cdn kién nhdn chd dai, mé 1énh
thé&m do khi chi s& tiém cdn viung hé trg 1.312-1.315 diém
NGAN Hoat déng ndm gil vi thé qua dém tam thai chua ducc
HAN khuyén khich

Nhén dinh thi trudng HDTL

>

TTCK thé gidi: Chung khodn M§ khdi sdc vaio ngdy thd Sdu
(03/01), khi Phé Wall phuc héi sau khai ddu nadm mai kha bién
doéng.

TTCK phdi sinh trong nudc:

Thi trusng phdi sinh bdt ngd gidm manh trong phién cudi
tudin, day la phién gidm manh nhdt ké tu thdng 8/2024.
Pong cla, cdc HBTL gidm tir 16,50 dén 22,90 diém, trong khi
chi s6 co s& gidm 22,62 diém. Basis cla cdc hop ddng
tuong lai duy tri tU +3,42 diém dén +14,42 diém. Thanh
khodn phién ndy tdng 12,90% lén 172.872 hop déng. Khéi
ngodi bdn rong hop déng thdng 01 véi 1.335 hop déng, Ity
ké& mua rong con 1.702 hop déng.

Trén biéu dé k¥ thuat, phién gidm diém manh khién chi s&
VN30FIM ddnh mdt vung dao déng tich 10y vira qua. Chi sé
dong cua dudi dusng MA20 ngay, cdc tin hiéu déng luong
k¥ thudt cho thdy hoat déng bdn dang chiém uu thé trd lai.
Do do, nhiéu khd nang chi sé sé tiép dién nhip diéu chinh dé
kiém nghiém Iai khu vuc hé tro 1.310-1.320 diém trong tudn
t&i. Chién lugc canh Short trude, Long sau sé& dugc dp dung
trong phién dau tudn sau.

Gida tri hgp ly cdac HP tuong lai

Hop déng  Ngday ddo han  Gid hiéntai Gid hop ly +/-
VN30F2501 16/01/2025 1.324,00 1.3211 -2,89
VN30F2502 20/02/2025 1.330,00 1.323,19 -6,81
VN30F2503 20/03/2025 1.330,00  1.324,86 =514
VN30F2506 19/06/2025 1.335,00 1.330,28 -4,72

(Ngudn: Bloomberg, VPBankS)
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Chuing quyén néi bat

CVIB2405 Piém chdt luong
Pon bdy hiéu qud s
P& nhay 036}
Hao mon thdi gian -0,01
D6 bién déng ndi ham ¥ B
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Téng diém chdt lugng Khd XX 20X

Nhdén dinh thi trusng CW

» Thi trusng CW phién ndy chiu anh hudng tu dp luc bdn
manh cla thi trudng co s&. Toan thi trusng CW cé 2 md
t&ng, 96 mda gidm va 6 mé tham chiéu. Khéi ngoai quay lai
bdn rong vai tdng muc bdn rong dat 638.200 CW.

> Doéng cua, dé@ cé hon 41,88 triéu CW dudcc chuyén nhuong
thanh céng vai gid tri giao dich dat khodng 35,19 ty déng.
So vai phién ngdly hém trude, khéi luong gidm 4% va gid tri
giao dich gidm 11%. Thanh khodn thi trudng cao hon so véi
binh qudn 5 phién trusc do 2% vé khéi luong va thdp hon
8% vé gid tri. Thanh khodn phién nay tap trung & cdc md
CW dua theo cé phiéu STB, MBB, MWG. Thu ty thanh
khodn cla ba mda nay lan lust chiém 21,3%; 19,8% va 17,0%.

> Tom lai, thi trudng co s& gidm phién nay khédng ndm ngodi
du dodn clia nha déu tu khi thi trusng thé gidi dang bién
déng manh, déc biét & dién bién ty gid khi chi s DXY dé
vust méc 109. Diém ddng chu y trong phién nay ngodi
viéc khéi ngoai bdn rong manh thi dién bién gidm cua thi
trusng & nlia cudi phién chiéu dén tir nhdm cd phiéu 16n bi
bdn manh & tdc nhén chinh khién thi trudng gidm sdu.
Déng thai thanh khodn thi trusng duy tri & muc thdp, do
dé nha ddu tu van nén chua véi bdt ddy sém, han ché
giao dich vi bién déng thi trusng vén con lon.

Théng ké thi truéng CW

S6 lugng mé CW 222

Sé lugng mé cé phiéu co sé 20
Phdén bu rui ro binh quén 15,554
Ty 1& don bdy binh quan 6.22%
Ngay giao dich cudi cung trung binh 24/04/2025
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periv| HOP DONG TUONG LAl 06/01/2025
Dién bién chi sé HPTL cdc ky han
- Nga Sé nga . %Ch
Hop déng 9w MY Gig %Chg Ddléech  KLGD  %Chg Ol  %Chg o
dao han con lai BQ 5 phién
VN30F2501 16/01/2025 10 1.324,00 -1,70 3,42 172.932 12,90  42.991 2,52 -3,51
VN30F2502 20/02/2025 45 1.330,00 -1,42 Q.42 455 82,00 486 35,38 38,94
VN30F2503 20/03/2025 73 1.330,00 -1,24 9,42 392 1300,00 690 6,15 4,48
VN30F2506 19/06/2025 164 1.335,00 -1,22 14,42 88 44,26 624 1,63 0,52
Nhén dinh VN30 Dién bién thanh khoan VN30FIM
> Nhém cé phiéu tru tao dp luc I6n cho thi truéng, chi s& 500.000 1,600
VN30-Index gidm gdn 23 diém, tuong ducng hon 1,68%, vé 450.000 1400
con 1,320,58 diém. Phan ntia s6 ¢é phiéu trong nhom gidm 228'888 1200
tU 1% tra 1én, gidm manh nhat Ia BVH, MWG va TCB gidm 3001000 1.000
trén 3%. 250.000 800
L e . o e pea . 200.000 600
Thanh khodn r6 VN30 tdng 25,19% so véi phién giao dich 150.000
trude d6, véi khdi luong giao dich khdp lénh cua VN30- 100.000 L L 400
Index dat hon 169 triéu ¢é phiéu, tuong duong gid tri dat 50.000 200
x datt hon 169 trieu c6 phiéu, tuong duong gid tri de © g i
hon 5.347 ty dong. MMMMMMMMIIIIIIIY
" oL o Lo . . _ 0000000080088 8080
Khoi ngoai tiép tuc ban rong hon 760 ty dong trén todn thj N g § % S % g NN g g % S g g %
truong. Trong do, cdc cb phiéu & ré VN30 bi bdn rong nhu 3 >SS S2S E 2 S22
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FPT, CTG, TCB, HDB, SSI,..ngugc lai cdc mé& dugc mua rong coane erefe
A VCB, BlD, VPB, PLX. [ ] Téng KLGD (trcii) T6ng Ol (trai)
—— VN30 (phdi) —— VN30FIM (phdi)
Top C6 phiéu anh hudng VN-30 Index KLGD rong cua NDTNN véi VN3OFIM
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(Ngudn: Bloomberg, VPBankS Research)
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periv| HOP DPONG TUONG LAl 06/01/2025
P& thi ky thuat VN30FIM

Start: 08/27 09:48 End: 01/06 04:39

M Last Price 1324.00
¥ Close on 10/10 ---- 1366.20

Start on 08/27 10:45 1316.70
T High on 10/18 08:45 1377.90
- Average 1328.02

1 Low on 11/20 08:45 1253.50
W Moving Average(Simple;20,0) 1341.33
¥ Moving Average(Simple,50,0) 1342.28
W Moving Average(Simple,100,0) 1336.65
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Xu huéng chi s VN3OF1IM
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Bién déng Thi trudng chiing khodn
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Jan 2025

03-Jan-2025 15:54:43

15m 1h Daily Chi sé DPiém s %Chg YTD
Téng két SELL SELL BUY Dow Jones 4273213 0,80 0,44
Hé tro 1321 1315 1300 S&P 500 5.942,47 1,26 1,03
Khéng cu 1332 1345 1378 FTSE 100 8.223,98 -0,44 0,62
. . Hang Seng 19.760,27 0,70 -1,49
Dién bién dd léch VN30OFIM theo ngay
VNIndex 1.254,59 -119 -0,96
15 Basis VN3OFIM 30,1395 YN30 1.320,58 -1,68 -1,80
0 Bién déng Thi trudng hang héa
Chi sé Gid (UsD) %Chg YTD
5 Vang 2.64514 0,19 0,79
Déu Brent 74,38 0,57 371
0 Déu WTI 76,89 0,50 3,01
Than 123,50 -0,88 1,40
° Péng 8.876,50 0,84 124
I Qudng sét 99,07 -2,37 5,49
a8 ARG R S B e R ARy (Ngudn: Bloomberg, VPBankS Research)
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periv| CHUNG QUYEN CO BAO bAM 06,/01/2025

AP LUC BAN MANH VAN TAC PONG LEN TAM LY

Top 5 CW c¢6 téng diém chdt lugng cao nhét CW c¢6 trang thdi lGi/16 dén +/-10%
e Diém chdt lugng Téng
a ~
QE  Qls) am all Q)  diém OO I s
cste2402 I 48  CrPT002 I s
cste2204 | 46 CSTB2328 | EEEE

cvee2z04 IR
cvee2402 [P

A CVIB2405 B oo
4,2 CMBB2402 - 4927126

CSTB2408 - 4 CMBB2404 4,8583
Top 5 CW c6 mifc sinh I3i T+3 cao nhat CHPG2407 Wl oosse0
CVIB2406 I 0,7832898
M& CW 1ngay 3 ngay 5 ngay YTD
G CACB2404 0,3984064
(%) (%) (%) (%) |
CMBB2404 (6,67) A 3,28 (11,27) CACE2:03 | 0ssseoss
CVRE2406 (4,44) 2,38 (L,48) (33,85 CSTB2408 | 02770083
CVRE2405 (5,45) 1,96 (7,14) (40,91) CSTB2409 | 02770083
CFPT2402 (0,51) 1,29 (0,88) 74,61 CMBB2406 1214575 I
CVPB2315 - - - (98,65) CVPB2403 -1,333333 l
s an s g ae oy s o - CHPG2408 -1,503759
Top 10 CW c6 do bién dong ndi ham thap nhat i
CVHM2402 -375 -
43712
4253 4256 4259 CVNM2401 -4,761905 -
CMBB2405 -5,263158 -
4010 CHPG2406 -5,263158 -
3969 3971 3983
CHPG2402 -5,928571 -
CVIC2405 -6,17284 -
CVIC2404 -6,17284 -
CVPB2401 -6,341333 -
%& r]/\)‘éb %&\, O&\,... Q}&V %\}& %\)Qv %\&V W»@% QOWV CVNM2405 -7,936508 -
o) & 0 & Oé\Q’ S Oé\Q’ & cvmzsos 952381 [N
(Ngudn: Bloomberg, VPBankS Research) -5 -10 -5 0 5 10 15

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

Khéng hdp dén it hdp dén Trunglap Tuong déi hdp ddn  Hép ddn Rét hép dén

Tiéu chi

Qx)=0 Qx) =1 Qlx) =2 Qx)=3 Qlx) = 4 Qx) =5
Pon bdy hiéu qua (E) <1 1,0 -2,0 20-25 25-30 30-40 >4
Do nhay (S) <0.22 02-04 04-07 0,7-10 1,0-15 215
Hao mén théi gian (T) >3% 15-3%  0,75-15% 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 b rti ro (P) >20% 16 - 20% 12 - 16% 8 —12% 4—8% < 4%
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periv| CHUNG QUYEN CO BAO PAM 06/01/2025
TOP CW CO TONG DIEM CHAT LUONG CAO NHAT
. Don bdy R Hao moén Df} bié'?, Phdn bu
STT M&  cpcs OV ayqua DOmhey  Delte i igion 9OM9NeT L, KGD GTGD
con lai ’ ham
lan lan % % / ngay % % triéu VND
1 CSTB2402 STB 138 4,04 1,21 80,61 (0,00) 40,78 3,05 989.200 2.420
2 CSTB2404 STB 62 4,82 0,88 80,17 (0,00) 49,55 2,49 303.800 477
3 CMBB2404 MBB 62 6,26 0,89 63,83 (0,01 46,99 5,34 462.700 597
4 CMBB2402 MBB 138 4,67 0,81 62,59 (0,01 45,07 8,46 1.205.800 2.050
5 CSTB2408 STB 15 573 0,45 55,22 (0,01 42,59 9,36 657.200 589
6 CACB2403 ACB ns 6,07 0,27 55,16 (0,01 39,83 8,69 649.100 377
7 CFPT2403 FPT 15 3,82 1,00 67,85 (0,00) 58,97 8,38 8.800 58
8 CHPG2407 HPG ns 5,00 0,33 58,68 (0,01 47,86 Q.47 601.200 481
9 CMBB2406 MBB 15 6,22 0,24 52,35 (0,01 40,10 9,64 1.371.600 752
10 CVHM2402 VHM 62 8,36 0,37 4514 (0,02) 42,56 915 1.374.000 707
il CFPT2402 FPT 206 314 0,86 66,15 (0,00) 57,81 1,65 17.600 138
12 CSTB2328 STB 6 8,71 0,47 83,02 (0,02) 77,34 0,94 2.111.500 Sz
13 CVIB2405 VIB 15 4,15 0,36 53,32 (0,01 61,52 6,84 568.700 719
14 CSTB2409 STB 206 4,28 0,45 56,92 (0,00) 4416 13,02 1.931.700 2.361
15 CVPB2403 VPB 62 7,16 0,12 51,16 (0,03) 4717 8,48 293.200 204
16 CHPG2402 HPG 138 520 0,21 47,97 (0,02) 47,52 15,15 431100 396
17 CMBB2315 MBB 6 3,73 0,89 82,05 (0,03) 210,48 3,00 380.100 532
18 CMWG2403 MWG 63 8,09 0,10 35,60 (0,10 49,33 14,45 126.900 66
19 CVIC2404 VIC 15 6,38 0,12 44,77 (0,03) 42,53 13,19 30.800 21
20 CVNM2405 VNM ns 7,51 0,12 37,18 (0,06) 38,40 12,89 63.300 49
TOP CW CO TONG KHOI LUONG GIAO DICH CAO NHAT
 ponbéy __ Haomon 22PN prsnba
STT M&  cpcs  OMY  aiqua DOMhey  Deltaigian 9OM9NéT L, KGD GTGD
con lai ) ham
l&n lan % % / ngay % % trieu VNB
1 CMWG2314  MWG 6 6,09 0,69 80,04 (0,03) 121,83 1,88  3.389.100 2.795
2 CHPG2334 HPG 6 16,52 0,00 19,88 (130.848,12) 89,35 1211 2.828.300 149
3 CSTB2328 STB 6 8,71 0,47 83,02 (0,02) 77,34 0,94 2.111.500 Sz
4 CMWG2405 MWG 15 6,04 0,15 38,35 (0,05) 48,87 18,98 2.004.900 1.968
5 CSTB2409 STB 206 4,28 0,45 56,92 (0,00) 4416 13,02 1.931.700 2.361
6 CVHM2402 VHM 62 8,36 0,37 4514 (0,02) 42,56 915 1.374.000 707
7 CMBB2406 MBB ns 6,22 0,24 52,35 (0,01 40,10 9,64 1.371.600 752
8 CVIB2305 VIB 6 4,24 0,00 43,82  #H#H#HH#HH 307,04 25,22  1.357.600 466
9 CVPB2407 VPB 206 4,56 0,12 37,90 (0,05) 50,15 20,32 1.351.300 509
10 CMBB2402 MBB 138 4,67 0,81 62,59 (0,01 45,07 8,46 1.205.800 2.050
(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

Pon bdy hiéu qud cho biét thay ddi gid cia CW néu gid tai sdn ca s& thay déi 1%. Bon bdy hiéu qud cang cao, ty
1&1&i / 16 clia nha ddu tu vao CW dé cang Ién

Vi du: mét CW cé don bdy hiéu qud la 10 1én, nghia & khi gid & phiéu co s& thay déi 1%, gid CW sé thay ddi
khodng 10%.

D6 nhay do lusng muc dé dao déng gid.

Vi du, mdt CW cé dé nhay la 2, co nghia la khi gid ¢d phiéu co s& thay déi 1budc 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 a1ty 1@ mdt gid cia CW sau mét ngay (néu gid dinh cdc yéu té khdc khéng déi).

Nha ddu tu nén trdnh ndm gitr cac CW c6 ty Ié hao mon thai gian cao trong mét thai gian dai.

D6 bién ddng ndi ham Ia dd bién déng ham y bdi muc gid thi trudng clia mot CW.
Chi s& ndly dung dé so sdnh hai CW c6 cung cé phiéu co s&. CW cé dé bién dong ndi ham cang cao thi CW doé
cang dat (néu gid dinh cdc yéu té khdc khéng déi).

Phdn bu rdi ro cho biét muc dé dat/ré néu mua mét CW va chuyén déi sang ¢ phiéu co s so vai viéc mua mot
c8 phiéu co s& ngay tai thai diém do. Phdn bu rdi ro clia nhing CW ky han dai thudng cao hon so véi CW ky han
ngdn. Do dé, nhd déu tu nén dung phdn bu rli ro dé so sdnh nhitng CW co ky han tuong ducng nhau.

Gid tri ndi tai la khodn tién mat nha ddu tu sé nhdn dugce néu thuc hién quyén ngay tai thai diém hién tai. Gid tri
ndi tai cta CW ludn I6n hon hodic bdng 0.

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 - Gia hién tai CPCS )*Ty |é thuc hién, 0).

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

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

Mién trir trach nhiém:

Theo déi chung toi tai:

flofJ)

M& tai khodn VPBanksS tai:

Cdc théng tin, s liéu théng ké va khuyén nghi trong bdn bdo cdo nady,
bao gém cd cdc nhdn dinh cd nhdn, duoc dua trén cdc ngudn thong tin
céng bd dai chung theo quy dinh cua phdp ludt, hodc cdc ngudn théng
tin ma chdng téi cho rang ddng tin cdy tinh dén thoi diém phdt hanh bdo
cdo. Phong Chién luoc thi trudng chi su dung ma khdng thuc hién xdc minh
lai cdc théng tin ndy, do dé Phong Chién luoc thi truong khéng ddm bdo
Vé tinh chinh xdc va ddy du cua cdc théng tin ndy.

[=]

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

[=]
£l
P
[=]

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