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DPgt chao mua lai co phiéu cta
VEIL

T6ém tat nhanh va danh gia

M4t vai théng tin tom tat vé dgt thodi vén lan nay
— VEIL d3 cdng bd ké hoach mua lai c8 phiéu nham dap (ing nhu cau thanh khoan cua cé
déng thong qua cd ché Tender Offer. Dgt chao mua hién tai gidi han & mdc t6i da 10%
téng s6 ¢d phiéu phd thong d& phat hanh. Hi dong quan tri du kién s& thyc hién thém
hai dgt chao mua nifa trong vong 12 thang t8i, moi dgt |&n t8i 10%, nang téng quy md
thodi vén tiém nang l&n khoang 30% vén diéu l&. Theo kich ban t6i da 30% tong s6 ¢
phiéu va gia chao mua chiét khau 3% so vGi NAV, gia tri mua lai udc tinh s& vao khoang
14.3 nghin ty VND.
— Cac lua chon thoai vén:
e Cash Exit Option (Tién mat): Nhan tién mat tai mic gid chao mua (chiét khau
3% so v4i NAV).
e Exchange Option (Chuyén d8i): Chuyén déi sang chiing chi quj md Vietnam
Equity (UCITS) Fund (VEF). Lua chon nay yéu cau mc dang ky t6i thiéu la
100.000 GBP va chi danh cho nha d3u tu tai cac khu vuc phap ly cho phép.
e In Specie Option (Nhan tai san): Nhan truc ti€p danh muc ching khoan
tuong Ung. Tuy chon nay chi danh cho "nha dau tu chuyén nghiép" hodc "doi
tac du diéu kién"

Nguyén nhin va dong luc thoai vén

— Ap luc tir C6 dbng: Tai Pai hoi dong c6 dong (AGM) thang 6/2025, c6 han 20% sé phiéu
ung ho viéc ngling hoat dong. Biéu nay budc Hi déng quan tri phai dua ra giai phap
thanh khoan cho nhém ¢ déng muén rit lui.

— Hiéu sudt Bau tu Kém khd quan: Tinh tU ddu ndm dén cudi thang 11/2025 (YTD), NAV
cua VEIL chitdng 20,66%, thap han dang ké so véi mic tang 31,09% cla chi sé VN-
Index.

— Chiét khdu NAV SGu: Gia ching chi quy trén san London thudng xuyén giao dich & muc
chiét khau sau (khoang 15% so vGi NAV theo dii liéu thi trudng), khién nha dau tu chiu
thiét hai [6n néu ban truc ti€p trén san. Mdc gia chao mua véi chiét khiu chi 3% so vdi
NAV dudc xem la gidi phap tdi vu dé hién thyc hda Igi nhuén.

— Ruiro Vimé va Dong vén FDI: Bong thai nay dién ra trong bdi canh dong vén nudc ngoai
lién tuc rat rong (hon 5 ty USD trong nam 2025). Cac nha dau tu lo ngai vé tac dong cua
thué quan ti My (Trade War 2.0) sé& lam suy giam |gi thé thu hit FDI cta Viét Nam so vdi
giai doan trudc, di kém vdi nhiing bién dong manh vé tin tdc thué quan.

— RUdiro Ty gid: Viéc ndm gill tai san dinh danh bang VND trong khi bdo cdo bang
USD/GBP tao ra rdi ro ty gia ldn cho nha dau tu nudc ngoai, dac biét khi ddong USD/GBP
¢6 xu hudng manh én.
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Nhén dinh tac ddng lén TTCK Viét Nam

— Theo kich ban DC thuc hién [an lugt ca 3 dgt, t6i da 30%, tong quy mé rdt von cé thé 1én
t8i 14.3 nghin ty VND (khoang 545 triéu USD). Day khong phai la con s6 nhd néu so sanh
vGi gia tri ban rong ctia ca 2024 (khoang 3.7 ty USD) va 11 thang 2025 (khoang 5 ty USD),
tugng (ng chiém 11-15% tong gia tri ban rong ctia 2 ndm. Tuy nhién néu so v&i quy md
giao dich cua ca thi trudng, ddc biét la khi giao dich ctia khoi ngoai chi chiém khoang
9% tu dau ndm dén nay, thi con sé nay khong phaila l&n.

— DAy khéng phaila [an dau tién ma da [a [an thd 3 trong 2 ndm trd lai ddy DC c6 dong thai
tugng ty (ndm 2024, 2025 mua lan (UGt 8.1% va 12.8% téng s6 c6 phiéu phd théng). Tuy
nhién, quy mé cla tung dgt chi tugng Ung tu 1-3 phién giao dich cta khoi ngoai trong
giai doan ban rong ky luc va cling khdng phai la yéu t6 mang tinh chi phéi [6n dén xu
hudng chu dao cua thi truang.

— Nhu vy nhin chung, ching t6i cho rang mdic dé anh hudng clia riéng su kién nay sé
khéng qué I8n dén dién bién thi trudng, ddc biét néu ¢ dong lua chon cac phudng an
khac thay vi "cash out", lugng c& phiéu ban ra cé thé thap han dang ké. Trén thuc té, véi
mUc tang trudng NAV YTD (15.5%, tinh theo USD) clia VEIL thi khong phai la thap, nén
nhu cau rdt vén mdi chi xuat phat tif mot bé phan nhé cé déng (hdn 20%) va phan nhiéu
phan dnh nhu cau téi cd cau dau tu ngan han (khi mic hiéu qua nay chua phai la cao
néu so véi mdt s thi trudng phat tri€n trong ndm nay). Trong trung han, thi trudng Viét
Nam van con tiém ndng tuang do6i kha quan so vdi cac nude trong khu vuc, dén tu trién
vong nang hang va muc dinh gid kha hap dan so v8i muc ky vong tang trudng |gi nhuén
céc c6 phiéu niém yét.

Biéu db 1. Khéi lugng ban udc tinh theo kich ban thoai vén t6i da 30%

Top 10ty Ty trong Gia déng clia bll(l:-: El:i"éunngo [(hé'i !u’qug
trong (VEIL) (15/12/2025) ngay ban (udc tinh)
VIC 8.3% 142,900 4,618,896 8,323,649
VHM 8.0% 92,500 4,778,189 12,394,134
MWG 6.6% 77,700 5,598,701 12,172,810
VPB 5.2% 27,500 16,489,056 27,098,083
BID 4.4% 37,000 1,661,786 17,041,934
VCB 4.0% 56,800 3,215,811 10,092,054
TCB 3.9% 32,000 9,447,467 17,465,561
HPG 3.8% 26,250 25,804,838 20,745,419
KDH 3.5% 29,600 5,083,894 16,945,105
CTG 3.2% 49,700 6,721,218 9,227,021

Ngudn: VEIL, Fiinpro, KBSV Téng hgp
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Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cd phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lp: Bén: ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau

Hé théng khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén danh gié trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phéi lai hodc stta d8i ma khdng cé su dong y trudc bang van ban ctia KBSV.
Vugt trdi hon thi trudng Phu hdp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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