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/ BAN CHAT SAN PHAM \ / CO HOI PAU TV
Vo ot =7
2 1% & ol —3
Ching quyén gilp nha Mtrc sinh I&i Phu thuc vao co Phu hop hon khi  C6 thé tao hiéu suat vwot Phu hop véinha
dau tui tiep can bién dong coO thé dworc phiéu co s&, thoi thi trro'ng co xu trcf)j tror)g cac nhip tén,g dau tulmuén tan
co phiéq co §6’ v@oi chi phi khuéch dai gian, thanh khoan va hwéng téng twong ngan dén trung ha,n néu dung bién dong gié
von thap hon nho don bay ky vong thi trwdng doi rd chon dung c6 phiéu co ngan han va chap
s& va thoi diém giao dich nhan rdi ro cao
/ RUI RO COT LOI \ / CACH TIEP CAN PHU HOP \
C; O il A STOP
]
ey HOLD [I S —_—
Time decay lam gia Thanh khoan thap c6 Sai ky vong hoac gitr Chon cb phiéu co s& Ju tién ma coé thanh Kiém soat ty trong
tri CW hao mon khi thé khién viéc thoat lénh qua 1au co thé trwée khi chon CW khodn tot va con di von, déat trudc diém
gan dao han l&nh kém hiéu qua dan dén mat phan thoi gian dén dao han  cat 16 va tuan thua ky

K |&n/toan b gia tri CVV/ K luat giao dich /

Chirng quyén khéng phai cong cu danh cho moi giai doan thi trie'ng; san pham nay phu hop nhat khi nha dau tw hiéu ré co’ ché
dinh gia, chon dung th&i diem va kiem soat rui ro chat ché.
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Qua trinh chon chirng quyén va xac dinh diém hoa vén

Sacomb ank STB1amacd phiéu ciia Ngan hang TMCP
Sai Gon Thwong Tin, niém yét trén HOSE.
i Vén héa (ty VND) Beta P/E P/B EPS (VND)
122,350.50 0.58 20.76 2.06 3,150
Chi sé 2022 2023 2024 2025
TOI 26,141 26,173 28,677 32,057
LNST 5,041 7,719 10,087 5,939
ROE/ROA 13.8%/0.9% 18.3%/1.2% 20.0%/1.42%  10.3%/0.71%
NIM 3.3% 3.9% 3.7% 3.3%
CAR 9.5% 9.1% 10.1% 9.2%
NPL 1.0% 2.3% 2.4% 6.4%
CIR 41.8% 49.2% 48.8% 40.7%
LDR 90.5% 88.4% 88.7% 98.1%

Gia thj trworng cb phiéu co s& STB giai doan 11/2025-4/2026
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Ma chirng quyén CSTB2523
Ngay dao han: 04/05/2026

Gia thwc hién: 56.87  Gia hién tai cua STB: 64.9

Ti I& chuyén dbi: 8:1

Gia thi trwong hién tai
cua chwng quyén: 0.95

Gia tri hop ly cua CW
Max (64.9-56.87,0)/8 + Gia tri thoi gian

Piém hoa vén

56.78 + 0.95 x 8 = 64.47

Néu mua CW & murc gia hién tai, nha dau tw chi cé lai tai dao han khi gia thanh

toan ctia STB cao hon diém hoa von (64.47).
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Khi nao chon c6 phiéu co s&

Khi nao chon chirng quyén

Khi nao chon CPCS dung margin

« Dé kiém soét rdi ro hon, nam gil tor trung-dai . ’ ’
han phiéu co sé& tang trong ngan han
« Phu hop nha dau tw di theo tang truédng «  Gi®¢i han dwoc mure 16 t6i da

doanh nghiép

 Giao dich ngan han, phu hop nha dau tw

chap nhan bién déng lon

Vén ban dau thap, phu hop khi ky vong cd « Phu hop khi can khuéch dai hiéu suat trong

ngan han, nhwng phai chap nhan rui ro bién

doéng cao

. Kiém soat dwoc ty 1é vay va diém cat 16

« Chép nhan ap lwc call margin / force sell

San pham Von ban dau Max Drawdown Thanh khoan D6 phurc tap
Co6 phiéu Cao Trung binh — 16 theo m&c¢ TGt néu chon ma co s& duoc Thap
giam cua co phieu giao dich sbi déng trén thi
treong
Chirng quyén Théap Gi6i han — 16 toi da bang Thap dén trung binh — phuy Trung binh - Cao
phi mua chirng quyén thudc cung cau va to chure
tao lap
CPCS dung margin Trung binh Cao — khuéch dai theo ty & Tt néu chon ma co s& duwoc Trung binh - Cao

https://lwww.aseansc.com.vn/

margin va rui ro bi force sell

giao dich sbi déng trén thi
trwong
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Spread cua chirng quyén: Nhirng yéu to
anh hwéng

Spread khéng nén danh gia riéng theo issuer
ma phu thuéc vao tirng ma chirng quyén cu thé.

T6 chire Chirng khoén
phat hanh co SO

N v

Spread
/ N\
Thoi gian Trang théj
dao han chirng quyén

https://lwww.aseansc.com.vn/

T-30 @

T-14 @

Théi gian chirng quyén suy giam manh va hanh vi giao dich

Thanh khoan con twong doi rong

Nhiéu series van con giao dich, gia tri thdi gian
con dang ké, spread thwdng dé quan sat hon.

Bat dau co hep thanh khoan .
Thanh khoan co hep dan

Time value gidam nhanh hon, dong tién rat khoi theo th&i gian dén dao han

cac ma OTM sau hoac it co hdi payoff.

Ngay giao dich cudi cling

Thanh khodn chi con tap trung & mét sé series
con “cau chuyén’, thu’c‘)’ng‘ la ITM/ATM hoac gan
vOi underlying dang hut tién.

T T-14 dén T-2, thanh khodn thuong chuyén tir trang thai phan bo rong sang chon loc, tap trung vao
cac CW con xac suat payoff cao: thanh khoan khong bién mat hoan toan, nhwng chi con tap trung
vao cac series co xac suat payoff cao hon.
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Mot s6 ma CW cé gia tri wée tinh cao hon gia thi tredng tai ngay 17/04/2026

| | | |
! 2 L Y .
I ol - , A 1 [ 3 1
e Ma ch : CMWG2511 - 3 chu aAn:
i a ching quyén: C G25 i i VINHOMES Ma chirng quyén: CVHM2512 |
e G D, s L' | e :
| | |
| Thoi gian t¢i ddo han Ti 1& chuyén dbi Gia thwc hién L Thoi gian téi ddo han Ti 1& chuyén dbi Gia thuc hign !
| . | | < [
31 ngay 5.9149 63,092 o 31 ngay 4 58,000
: | | |
|
! Gia CW Gia tri hop ly cia CW i | Gia CW Gia tri hop ly ctia CW :
|
4,000 4,025 : 19,050 19,425 :
R S E
I = - "= "= -=-=-"=-"=-""="-"=-""=""="-""=""=-""=""="-""""=/"=-""/""=-""="=-""=""="=""=-"=-""="=""="="=-"=-"="-"=-"=-"=-"=-== | I======= ' ____________________________ |
: X { o X i
| ; 2 | | ~ ’ A I
e 3 ch an: /TN Ma ching quyén: CVHM2522
! VINHOMES Ma chirng quyén: CVHM2518 | ' \V/INHOMES |
| . | | |
e T !
| > > > >
| Thoi gian t&i dao han Ti 16 chuyén déi Gia thuc hién L Thoi gian toi dao han Ti 16 chuy&n déi Gia thuc hién |
| | | |
. 11 ngay 8 90,999 o 67 ngay 8 117,688
|
: Gia CW Gia tri hop ly cia CW S Gia CW Gia tri hop ly cia CW !
| | | |
| 4,980 5,588 L 2,110 2,252 |
| | | |
| | | |
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Mot s6 ma CW cé gia tri wée tinh cao hon gia thi tredng tai ngay 17/04/2026

4,500 4,783

I N ~ , A I
1 ' Ma chirng quyén: CVHM2525 !
' VINHOMES |
T !
| Thoi gian t¢i ddo han Ti & chuyén dbi Gia thye hién !
| LY |
35 ngay 6 107,000 |
|

: Gia CW Gid tri hop Iy ciia CW i
l :
I I
I I

| |
| |
| "
| g Ma chirng quyén: CVIC2513 :
. VINnGROUP :
b - oo I
|
! Thoi gian téi ddo han Ti I& chuyén dbi Gia thyc hién i
| . |
34 ngay 5 73,500 |
: Gia CW Gia tri hop ly ctia CW !
| |
i 22,830 22,880 :
|
| |

https://lwww.aseansc.com.vn/

| |
| |
l g M4 chirng quy&n: CVIC2517 !
| Vinegroup |
o ... I
| |
! Thoi gian t6i ddo han Ti 1& chuyén dbi Gia thwc hién !
| - |
35 ngay 5 122,500
: Gia CW Gia tri hop Iy clia CW :
| |
I 11,030 13,080 :
e |
| |
N ’ Ma ch&rng quyén: CVPB2520 :
. N VPBank g quyen; :
| |
gy |
|
! Thoi gian t6i do han Ti I& chuyén dbi Gia thyc hién i
| < |
' 11 ngay 4 22,222 |
: Gia CW Gia tri hop Iy clia CW !
| |
; 1,360 1,507 :
|
| |
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| MUC LUC

B« GIOI THIEU KENH GIAO DICH CHPNG QUYEN

PDAC DIEM THI TRWONG CHUNG QUYEN VIET NAM

188 = CAC YEU TO ANH HUONG DEN GIA CHPNG QUYEN

! W = CACH TIEP CAN VA QUAN TRI RUI RO

PHU LUC




} l. GIO'I THIEU KENH GIAO DICH CHU’NG QUYEN .':ASEANSECUR”IES

1. Ban chat va cac thanh phan co ban cua chirng quyén

Chirng quyén c6 bao ddm Ia céng cu gitp nha dau tw tiép can bién dong cta cb phiéu co s& v&i chi phi von thap hon va mérc ddn bay cao hon so véi mua cd
phiéu trwc tiép, nhwng di kém rdi ro mat von Ién hon.

Cac thanh phan co ban

[] IJ Tai san co s& &£, T chrc phat hanh
[l [] Cé phiéu dung dé dinh gia chirng quyén (CW) Q Céng ty chirng khoan phat hanh CW

Gia thwe hién @ @ Gia chirng quyén

—~_% Mcrc gia lam can ci tinh quyén loi -Z“S- Chi phi nha dau tw bé ra dé s& hiru CW
” Ty Ié chuyén doi @II Phwong thirc thanh toan
S6 CW can dé tinh quyén loi twong tng véi 1 cb phiéu 0> Thuong thanh toan chénh léch bang tién
CO sO.
The&i gian dao han D*g Trang thai CW
2 \ . O—
Thoi diem chirng quyén hét hiéu luc O0-0 Phan anh CW dang ITM, ATM hay OTM so vé&i gia thuc
hién.

ITM: Gia cé phiéu co sé& > gia thuc hién; ATM: Gia cb phiéu co sé& = gia thuc hién; OTM: Gia c6 phiéu co sé& < gia thuc hién.
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} . GIOT THIEU KENH GIAO DICH CHUNG QUYEN /4 ASPAN SECURITIES

2. Pac diém cia kénh GIAO DICH chirng quyén

[T Chan dung khach hang phu hop  --------------ooo- |
Vén dau tw thap i |

‘ ‘ ‘ , MEDIUM
fﬁ? Nha dau tw chi can bé ra mét khoan tién nhé dé tham gia vao ! -
bién ddng gia cua cb phiéu co s&, thay vi phai mua toan bd .
$ ¥  co phieu. Biéu nay gilip chi*ng quyén tré thanh cong cu phu | i

hop v&i ngwdi mudn phan bd vén linh hoat hon. | |
g LOW . / HIGH ;

Pon bay cao RISK

Ching quyén c6 mirc bién dong gid thuong Ién hon so véi
@ @ CO pr’neux co so. Khi th' truo’n’g dL dung ky vgng, ‘ty Slxjat 8.th '+ Nha dau tw c6 khau vi rii ro twong doi cao |
c%::: Ol €6 thé cao hon nhiéu so v&i dau tw tryee tiép vao co phiéu.

Tuy nhién, dac diém nay ciing lam rdi ro tang lén twong &ng. : < e . . . !
 Mudbn tan dung bien dong ngan han cua c6 phiéu co s¢

« C6 sb von ban dau khéng Ién nhwng Ky vong hiéu suat cao hon
Gi&i han mirc 16 |
o ] o .+ Chap nhan kha nang mat toan bd phi mua chirng quyén |
; Khoan 16 t6i da cua nha dau tw thwong chi gi¢i han & so tien i i
: daA bo a de muahchu;ngAquyen. Nha} dau tu Ifhon~g prla' t?o .« Phu hop véi nha dau tw theo dai thi treérng thwérng xuyén va cod 5
' thém von nhw mot s6 cong cu co su dung ky quy. bay la | ky luat chét loi/cit 16 ;
diém giup kiém soat rui ro tét hon vé mat quy mé thua 16. ! ' |

_____________________________________________________________________________________

https://www.aseansc.com.vn/ ASEANSC RESEARCH | 10
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} . GIOT THIEU KENH GIAO DICH CHUNG QUYEN /4 ASPAN SECURITIES

3. Co’ ché hoat déng cua chirng quyén

Cach thuc giao dich

_____________________________________________________________________________________________________________________________________________________________________

Ban trudc dao han

. Chon ma chirng quyén ! | Mua CW trén san | . Theo dbi bién dong ! | AR | | Ghi nhan 13i / 16 |
| 'y 'y 'y / Nam gitv 'y :
Phu hop vaoi ky vong Mdrc von nhé hon so Gia CW thwdng bién
thj trwdng v&i mua cb phiéu dong manh hon CKCS

Co ché lai 16

Khi ban trwéc han Khi nam giir dén dao han

L4i, 16 tinh theo gia ban va gia mua, twong tw chirng khoan co s& C6 I5i néu gia thanh toan > gia thuc hién

Gia CW tang giam theo
Khéng c¢o gid tri néu gia thanh toan < gia thwc hién

Gia chirng Théi gian Ky vong thi
khoan co’ s& con lai trron o P , , R .
o e g Lai/l6 thwc té = khoan thanh toan nhan dwoc - chi phi mua CW
(CW bién déng manh hon) (giam gia tri theo thoi gian)

https://www.aseansc.com.vn/ ASEANSC RESEARCH | 11
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3. Co’ ché hoat déng cua chirng quyén

Gia tri noi tai va gia tri th&i gian

Gia chirng quyén = | Gid tri ndi tai

Gia tri thoi gian

/

Max (0, Gia c6 phiéu co s& - Gia thwc hién)/ Ty lé chuyén déi

Néu Gia cb phiéu co sé > Gia thuc hien — CW co6 gia tri ndi tai

Néu Gia cb phiéu co sé < Gia thwe hién — Gia tri ndi tai = 0

N\

Phan anh ky vong tang gia trong twong lai

Bién ddng thuan chiéu voi thoi gian con lai dén
ngay dao han: th&i gian cang con nhiéu thi gia tri
th&i gian cang lon

Bién dong thuan chiéu voi do bién dong cla co
phiéu co s&

Pén ngay dao han, gia trj thdi gian = 0

Mot chirng guyén van co thé cé gia du hién tai chwa sinh 101, vi nha dau tw dang tra tién cho ky vong trong twong lai. Tuy nhién, khi thoi gian
trdi qua, phan gia tri ky vong nay sé giam dan va bién mat tai ngay dao han.

https://lwww.aseansc.com.vn/

ASEANSC RESEARCH | 12


https://www.aseansc.com.vn/

} l. GIO'I THIEU KENH GIAO DICH CHU’NG QUYEN

ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

4. Pinh gia chirng quyén

Gia cd phiéu co s& hién tai

110,000

Gia tri noi tai

Gia thwe hién cia CW Ty 1& chuyén dbi

105,000

5:1

Gia tri ndi tai cua

Céng thirc  Gia tri ndi tai = max(S — K, 0) / Ty |é chuyén doi chirng quyén hién tai

S: Gia cb phiéu co s& hién tai

K: Gia thwc hién

https://lwww.aseansc.com.vn/

1,000

Doi véi treong hop hién tai, chirng
quyén thwong dwoc dinh gia

~1,000+

Gia tri thoi gian

Thoi gian dao han con lai: 2 thang

« Chirng quyén hién tai co gia tri thoi gian > 0,
tdy thudc vao ki vong cua nha dau tw doi voi
cO phiéu co s&

* Ngoai ra gia tri thoi gian cling phu thudc vao
do bién dong cua cO phiéu, cO phiéu cang
bién dong manh thi gia tri th&i gian cang lon

» Trong dieu kién khac khong doi, gia tri thoi
gian thwdng cao nhat khi CW & trang thai
ATM.

ASEANSC RESEARCH| 13
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} . GIOT THIEU KENH GIAO DICH CHUNG QUYEN /4 ASPAN SECURITIES

5. Vi du vé chirng quyén

Tinh hudng Kich ban 1: Héa von

Gia cb phiéu co s& hién tai Gia thwc hién ciia CW Gia cb phiéu co Gia tri thanh toan cia CW
100 000 105 OOO s® luc dao han (115,000 — 105,000) / 5 = 2,000
y y . T T . o
. Nha dau tw hoa von néu mua CW & 2,000
o 115,000 . Nha dau tw hda von néu mua CW & 2,000 ;
Gia CW Ty 16 chuyén dbi
2,000 5:1 Kich ban 2: C6 loi nhuan
Thoi gian dao han con lai: 2 thang Gia cb phiéu co Gia tri thanh toan cia CW

so luc dao han (120,000 — 105,000) / 5 = 3,000
Lai trén moi CW: 3,000 — 2,000 = 1,000

120,000 = oW a00-2000= 1000

E ' Nha dau tw 13i 50% néu mua CW & 2,000 |
-
c

5 Kich ban 3: Thua 16
0 o L o
Chi phi mua CW Gia cb phiéu co Gia tri thanh toan cua CW: < 2,000

Out-of-the-mone (2,000 x 5 =10,000/1cp) s& luc dao han T S !

10 u y e . “Néu gia co phieu tai dédo han < gia thyc |

P < . hién, CW khéng c6 gia tri thanh toan va .

, At §the money <11 5’000 ' nha dau tw mat toan b phi mua CW néu !

' | ' i nam giir dén dao han. |

Gia co phiéu tai dao han 00T 10T e - 5 '

https://www.aseansc.com.vn/ ASEANSC RESEARCH | 14
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} ll. DAC DIEM THI TRUONG CHUNG QUYEN VIET NAM ¥4 ASAN SECURITIES

1. Quy mé thj trwéng chirng quyén

Thi trwdng chirng quyén trén HOSE da mé rong dang k&, nhung quy mod Xét trong co cau san pham niém yet, co phieu van la nhém chiem wu the,
bién dong kha manh theo twrng giai doan. nhwng chirng quyén da tré thanh mot phan khuc riéng cé quy mo dang ké.
S6 ma CW niém yét trén HOSE Co’ cau san pham niém yét trén HOSE
300 282 200% 450
259 400
250 150%
350
200 100% 300
250
150 50%
200
100 0% 150
100
50 -50%
50
0 -100% 0 o - - - -

2022 2023 2024 2025 T3/2026 2022 2023 2024 2025 T3/2026
mS6 mad CW —Tang trwdng (%yoy) mCHphiéu ~Quydong ®ETF ®mChirng quyén

Ngudn: HOSE Ngudn: HOSE

Thi trwéng chirng quyén tai Viét Nam phat trién kha nhanh, nhung dd én dinh vé quy mé con thap hon cb phiéu, do chiu anh hwdng truc tiép tr hoat dong
phat hanh m&i va dao han.

https://www.aseansc.com.vn/ ASEANSC RESEARCH | 15
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} ll. DAC DIEM THI TRUONG CHUNG QUYEN VIET NAM ¥4 ASAN SECURITIES

2. Thanh khoan cua thj trwéng chirng quyén
Thanh khoan cua thi trwdng chirng quyén bién ddng manh theo tirng giai Thanh khoan chirng quyén c6 thé tang rat nhanh khi thj trwérng thuan loi,

doan, phan anh ré dac tinh nhay v&i tam ly thj trwdng va khau vi rai ro. nhwng cling bién déng manh hon cb phiéu, cho thidy day 1a phan khuc
mang tinh trading cao.

Thanh khoan CW binh quan phién giai doan 2022-2026

160
140
120
100
84.4
80 71.7 66.6
61.6
60 55.6
40 324
21.8
* I I I I
0 | I = I
T6 T9 T12 T3 T6 T9 T12 T3 T6 T9 T12 T3 T6 T9 T12 T3
2022 2023 2024 2025 2026
m Khdi lwong giao dich/ngdy  ® Gia trj giao dich/ngay ‘
Nguon: HOSE

https://www.aseansc.com.vn/ ASEANSC RESEARCH | 16
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} Il. DAC PIEM THI TRUONG CHU’NG QUYEN VIET NAM

ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

2. Thanh khoan cua thj trwéng chirng quyén

Dong tien CW khong phan tan déu, ma tap trung vao mét s6 underlying
dan dat. Top 2 cO phiéu co s& nhiéu thoi diém chiém trén 60% thanh

khoan nhém CW giao dich manh.

Tong khéi lwong giao dich Chirng quyén cua Top 2 C6 phiéu co’ s&

luén chiém phan Ié&n ti trong thanh khoan cua thi trwérng (%)

Nguédn: Aseansc tbng hop

100
90 Trung binh: 68.6
80

70
60
50
40
30
20
10

0

%
VRO \%

\

’1/
A\ ,<\

S
\,\@

& &
N ,\»{L\ A QT
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70

60

50

40

30

20

10

39.8

6/3/2026 13/03/2026 19/03/2026 27/03/2026 3/4/2026  9/4/2026 16/04/2026

Doi voi to chirc phat hanh, thanh khoan Top 10 CW ciing co cum quanh
nhom phat hanh 16i. ACBS, SSI va VND la cac issuer thwo'ng xuyén xuat
hién trong nhom dan dau.

ACBS, SSI va VND chi phoi thanh khoan Top 10 CW
trong giai doan 03—-04/2026 (%)

59.3
41.8
36.8
||| 23.6 | I‘

mACBS = SS|I mVND

Ngudn: Aseansc tbng hop
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} IIl. CAC YEU TO ANH HUONG PEN GIA CHUNG QUYEN

ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

1. Bién dong gia co’ sé va ty 1é chuyén doi

Bién dong gia co’ s&

Chirng quyén cé don bay, nén khi gid co phiéu co s& bién
dong, gia chirng quyén thwd'ng bien dong manh hon vé ty 1é

* Nha dau twr chi b6 ra mét phan nhé dé nam giir chimg quyén,
nén mure thay doi gia co thé dwoc khuéch dai trong ngan han

Ty 1é chuyén doi

Ty 1& chuyén doi cho biét can bao nhiéu CW dé quy ddi thanh 1
cO phiéu co s& hoac dung dé tinh khoan thanh toan khi dao han

*Ty 1é chuyén doi thap -> méi chiing quyén dai dién cho phan
gia tri Ion hon -> can lwu y dé danh gia dung muarc gia CW

Gia sw
Cé phiéu co sé: 50.000 doéng
Gia CW: 2.000 déng

Sl — Néu c6 phiéu tang 10% lén 55.000 dong

Gia s
Cung mot ¢ phiéu co sé, cung gia thwe hién

CWAtylé CWBtylé

2:1 5:1

V&i ty 1é chuyén doi gia str 5:1 -> Gia CW tang
lén 3.000 dong (+50%)

Phu hop khi nha dau tw ki vong xu huéng dung trong ngén han

https://lwww.aseansc.com.vn/

CW A thwérng c6 gia cao hon vi méi CW dai
dién cho phan gia tri I&n hon

ASEANSC RESEARCH |
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CONG TY CO PHAN CHUNG KHOAN ASEAN

} lil. CAC YEU TO ANH HUONG DEN GIA CHUNG QUYEN /4 ASPAN SECURITIES

2. Cung cau, thanh khoan va té chirc phat hanh

Cung cau, thanh khoan

Gia CW c¢on chiu tac ddng bdi cung cau thi trwdng
va mirc dé thanh khoan cua tirng ma.

* CW ¢6 thanh khodn tét thuong dé giao dich hon va cé chénh
Iéch gia mua ban hep hon.

T6 chirc phat hanh

T6 chirc phat hanh dnh huwdng dén murc dd tin cay va kha nang
giao dich cua CW.

*“Nha dau tw thuong wu tién CW tr td chirc phat hanh uy tin.

Thanh khoan anh hwéng I&n téi bién ddng clia chirng quyén, va
co thé coi la mét trong nhirng yéu t6 quan trong nhat

Khi thanh khoan thap, gia CW cé thé giam manh/ting manh
va khoé kh&p 1énh -> Nha dau tw kho thoat vi the

Thanh kho‘én tot dac biét quan trong khi nha
dau tw giao dich ngan han

https://lwww.aseansc.com.vn/

Cac cong ty chirng khoan ¢6 uy tin va nang Iwc tao lap thi
trwong tot thwdrng giup CW giao dich 6n dinh hon.

rrrrrrr

oLl VNDIRECT :hsc VPS KIS

V tNam

Uy tin t6 chirc phat hanh giup tiang niém tin
va hé tro trai nghiém giao dich tot hon

ASEANSC RESEARCH |
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CONG TY CO PHAN CHUNG KHOAN ASEAN

} lil. CAC YEU TO ANH HUONG DEN GIA CHUNG QUYEN /4 ASPAN SECURITIES

3. Thei gian den dao han va bién dong ki vong

Thoi gian dén dao han

Thoi gian con lai cang dai, CW cang c6 nhiéu gia tri thdi gian
vi cO phiéu co sé& van con co hbi bién déng theo hwéng co loii.

Ngworc lai, g:éng gan ngay dao han, gia tri thdi gian cang gidm
nhanh va tién vé 0.

Bién dong ki vong

Bién dong ky vc_)ng,phén anh muc dao dong ma thj trwong dw
doan doi v&i co phiéu co s& trong twong lai.

*Bién ddng ky vong cang cao, kha ndng CW cé co hdi sinh 1o
cang Ion, nén gia CW thuwong tang.

Gia swr
Cung mét ¢b phiéu co sé, cung gia thwe hién

CW A c6 thoi gian t&i dao han

6 thang

CW B co thoi gian t&i dao han

3 thang

CW A thwéng ¢6 gia cao hon vi con nhiéu ky
vong tang trueéng

https://lwww.aseansc.com.vn/

Bién dong ky vong ting: gia CW cé xu hwéng tang.

Bién dong ky vong giam: gia CW c6 thé gidm du gia co phiéu
co sé& chwa thay dbi nhiéu.

Bién déng ky vong cang cao, CW cang dat hon do thi
trwo'ng dinh gia thém co hoéi sinh 1&i trong twong lai.

ASEANSC RESEARCH |
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} IV. CACH TIEP CAN VA QUAN TRI RUI RO

ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

1. Cach tiép can khi dau tw chirng quyén

Diéeu kién thj trwéng phu hop véi chirng quyén

Thi treo'ng tang ré xu hwéng

Mdrc dé phu hgp: CAO

Phu hop nhat véi CW mua

Xac suét tan dung don bay tdt hon

C6 thé ndm gilr ngan dén trung han

chuyén hé tro

Thi trwdng hoi ky thuat ngan

Mirc 36 phu hop: TRUNG BINH

Chon c6 phiéu co s& trwéc khi chon chirng quyén

Uu tién cb phiéu co sé cé thanh khoan tét, xu hwéng rd va cau

Tranh chon chirng quyén chi vi gia thap

Hiéu qua dau tw CW van phu thudc trwdc hét vao dién bién co s&

C6 thé giao dich ngan han

Bién Igi nhuan tét néu vao dang nhip

RUi ro dao chiéu cao

https://lwww.aseansc.com.vn/

Thi trrd'ng di ngang Thi trwedng giam
Mdrc d6 phu hop: THAP Murc d6 phu hop: RAT THAP
Kho tao loi nhuan bén virng Khéng thuan Igi véi CW mua
Gia CW dé bi hao mon theo thdi gian RUi ro thua 16 tdng nhanh
Pon bay khdng phat huy hiéu qua rd rét Gia tri thoi gian giam va

bién dong bat loi cung xuat hién

Chon chirng quyén phu hop véi muc tiéu giao dich

Xem xét thoi gian dao han, gia thwc hién, ty 1& chuyén dbi va mirc
thanh khoan

Uu tién ma cé thanh khodn va dang thu hut dong tién

Chon chirng quyén con du thdi gian trwde khi téi dao han

ASEANSC RESEARCH | 21
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CONG TY CO PHAN CHUNG KHOAN ASEAN

} IV. CACH TIEP CAN VA QUAN TRI RUIRO /4 ASEAN SECURITIES

1. Cach tiép can khi dau tw chirng quyén
Timeline rai ro khi nam giir chirng quyén
Niém yét T — 14 ngay T-2 ngay lam viéc Ngay dao han

\ Y } Ngay giao dich cudi cling

Gia CW con nhiéu gia tri thdi gian

CW ky han cang ngan cang phan &ng

Bién ddng thwdng bam sat hon véi ky vong thi trudng manh hon véi nhivng bién dong ngan 7
] B S ] han Rui ro thanh khoan tdng manh giai doan sat
dwoc mién mot s6 nghia vu tao 1ap theo quy
dinh.

Xac dinh diém mua chirng quyén

"

Nha dau tw nén mua Ching quyén dang & trang thai In-the-
money (gia co s& > gia thwc hién) va At-the-money (gia co sé ~
gia thwc hién) dé can bang gitra don bay va xac suét sinh 1o,
dong th&i gidm rdi ro cta gia tri thoi gian

o

Out-of-the-money

At-the-money

Loi nhuan

Gia co phiéu tai dao han Gia thwc hién

https://www.aseansc.com.vn/ ASEANSC RESEARCH | 22
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CONG TY CO PHAN CHUNG KHOAN ASEAN

} IV. CACH TIEP CAN VA QUAN TRI RUIRO /4 ASEAN SECURITIES

2. Nguyén tac quan tri rai ro khi dau tw chirng quyén

Phéu quan trj rai ro khi dau tw chirng quyén

KIEM SOAT TY TRONG PHAN BO VON Chi phan bd mdt phan nhé trong danh muc

Sai ty trong c6 thé bién mét giao djch nhé thanh

73 10 16n ho ¢ danh muc Khéng dung chirng quyén nhw cong cu all-in

XAC DINH CHIEN LUQC
VA KE HOACH GIAO DICH
Moi chién luoc déu can didm chét 161 va cét 15 Khi sai ky vong phai thoat 1énh theo ky luat

Xac dinh trwdc diém mua, diém ban va mdc cat 16

KIEM SOAT THO'l GIAN DAO HAN Cang gan dao han, time decay cang Ion

Thoi gian la chi phi én déi véi chiing quyén

Khéng nén gitr qua sat ngay dao han néu xu huwéng chwa rd

KIEM SOAT TAM LY Can cat 16 dung mdrc da dé ra tw trwde

Chirng quyén véi rii ro cao can duorc giao dich ky luat Kh(’jng trung binh g|a xuéng

https://www.aseansc.com.vn/ ASEANSC RESEARCH | 23
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} IV. CACH TIEP CAN VA QUAN TRI RUIRO /4 ASEAN SECURITIES

3. Nhirng sai lam phé bién can tranh

4 I
Thay gia thap va cho rang rui ro thap
Gia thap khéng dong nghia v&i co hdi tt, CW c6 thé mat gia nhanh du von bé ra ban dau nhd
\ %
4 I
Chi nhin c6 phiéu co s& ma bé qua dic tinh cia CW
C6 phiéu tang khéng c6 nghia CW sé tang twong (rng, gid CW con chju anh hwdng bi thdi gian con lai va mirc dd bién ddong
\ )
4 I
Mua ma thanh khoan kém
C6 thé gap kho khi thoat 1énh, chénh léch gia mua ban I1&n 1am gidm hiéu qua dau tv thuc té
\ )
4 I
Giir qua lau gan ngay dao han
Gia tri CW c6 thé hao mon rat nhanh & giai doan cudi, nha dau tw dé méat loi thé du dw bao xu hwdng khdng sai hoan toan
\ )
4 I
Giao dich theo cam tinh
Pon bay cao 1am tam ly dé dao dong, thiéu ké hoach dé dan dén mua dudi, gong 16 hodc chét 1 qua som
\ )

https://www.aseansc.com.vn/ ASEANSC RESEARCH | 24
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CONG TY CO PHAN CHUNG KHOAN ASEAN

} IV. CACH TIEP CAN VA QUAN TRI RUIRO /4 ASEAN SECURITIES

4. M6t s6 ma chirng quyén co trang thai gia chirng khoan co’ sé cao hon gia thwe hién (ITM)

X

| |
| 1 1 |
I .l’.l" | : W :
| ' | ~ ’ A ~ ’ A
e Ma chirng quyén: CMWG2511 : Ma chirng quyén: CVHM2512
! 1 VINHOMES g auy !
|
; Thoi gian téi ddo han Ti 1& chuyén dbi Gia thwc hién ! ; Thoi gian téi ddo han Ti 1& chuyén dbi Gia thwc hién !
' ‘ 1| ‘ l
| 31 ngay 5.9149 63,092 ! 31 ngay 4 58,000 |
| |
| 1 1 |
: Gia CW Gia tri hop ly caa CW [ : Gia CW Gia tri hgp ly cua CW :
|
| 1 1 |
| 4,000 4,025 B 19,050 19,425 :
|
| 1 1 |
100 6 ! | 160 25 |
. 95 (- |
! I 140 !
| 90 "'i\ 5 | 20 I
| |
85 A 120
: w A/ o :
| 80 \ \N 4 10 100 15
! 75 \ ' |
I 70 3 | 80 10 I
[ P 1 [
| 65 | 60 |
| 1 1 |
! 60 2 o 5 !
55 L :
! 50 b 20 o |
. 2025-06-11 2025-09-11 2025-12-11 2026-03-11 | 1 2025-06-11 2025-09-11 2025-12-11 2026-03-11 |
; —MWG —CMWG2511 : ; —VHM —CVHM2512 :
L o e e e e e e e e e e e e e e e e o = = = ——— ] L e e e e e e e e, e, e, e, e, e, e e e e e e e e = = = = I
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CONG TY CO PHAN CHUNG KHOAN ASEAN

} IV. CACH TIEP CAN VA QUAN TRI RUIRO /4 ASEAN SECURITIES

4. M6t s6 ma chirng quyén co trang thai gia chirng khoan co’ sé cao hon gia thwe hién (ITM)

Xt i Xt

| |
| |
| < N | = ~ ’ A
3 ch AN Ma chirng quyén: CVHM2522
! VINHOMES Ma chirng quyén: CVHM2518 ! VINHOMES g quy
| |
1 T I
: Thoi gian téi ddo han Ti I& chuyén dbi Gia thyc hién ! : Thoi gian téi ddo han Ti I& chuyén dbi Gia thyc hién !
I < (- - I
i 11 ngay 8 90,999 | : 67 ngay 8 117,688 |
| |
: Gia CW Gia tri hop ly cia CW | : Gia CW Gia tri hogp ly cia CW I
| |
| P 1 |
: 4,980 5,588 % 2,110 2,252 :
: 160 8 | 1 160 6
! 150 2 11 150 :
! 140 \ ] 'l 140 > !
| ) |
! 130 A - 1, 130 4
! 120 A L 120 !
\ | [
I 110 V : 4 4 1 110 3 I
100 W‘. NINA \ ‘ﬂ/ . \ 5 11 100 |
! 90 il , 'l 90 ( 2 !
! 80 80 o
! 70 L (! !
| |
! 60 0o 1 ! 60 0
! 2025-07-25 2025-09-25 2025-11-25 2026-01-25 2026-03-25 ' 202509-26 2025-11-26 2026-01-26 2026-03-26 !
! —VHM —CVHM2518 ' —VHM —CVHM2522 |
L o e e e e e e e e e e e e e e e e e e e e o o = = —— - T l

https://www.aseansc.com.vn/ ASEANSC RESEARCH | 26


https://www.aseansc.com.vn/

CONG TY CO PHAN CHUNG KHOAN ASEAN

} IV. CACH TIEP CAN VA QUAN TRI RUIRO /4 ASEAN SECURITIES

4. M6t s6 ma chirng quyén co trang thai gia chirng khoan co’ sé cao hon gia thwe hién (ITM)

| |
| X - g ‘ |
| . ~ ’ A | 3 f AR -
M3 chirng quyén: CVHM2525 ! Ma chirng quyén: CVIC2517 !
: VINHOMES ' I VINGROUP :
| |
s )
; Thoi gian téi ddo han Ti 1& chuyén dbi Gia thwc hién L Thoi gian téi ddo han Ti 1& chuyén dbi Gia thwc hién !
I < (. - I
| 35 ngay 6 107,000 n 35 ngay 5 122,500 |
(. |
[ | [
: Gia CW Gia tri hop ly caa CW [ : Gia CW Gia tri hgp ly cua CW I
| |
[ | [
: 4,500 4,783 X 11,030 13,080 .
| |
' 160 8 !, 200 16 |
150 ;' 190 14
' 11180 l
I 140 6 (. 12 |
: | : 170 |
; 130 5 ' 160 10 !
L 120 4 1 150 g |
L 110 3 1 140 6
: ! 130 :
: 100 2 1 4 I
! 1120 !
|
| 90 T 110 2 l
. 80 0 11 100 0 :
: 2025-12-22 2026-01-22 2026-02-22 2026-03-22 I : 2025-12-22 2026-01-22 2026-02-22 2026-03-22 I
| |
I —VHM —CVHM2525 (. —VIC —CVIC2517 |
| |
L e N T |
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} IV. CACH TIEP CAN VA QUAN TRI RUIRO /4 ASEAN SECURITIES

4. M6t s6 ma chirng quyén co trang thai gia chirng khoan co’ sé cao hon gia thwe hién (ITM)

- O ¥ :
[ \ | 1
| Ma chirng quyén: CVIC2513 R\ © M5 chirna Quvan: .
g quyén: CVPB2520
. VINGROUP L W VPBank :
L I [
| [ |
: Thoi gian téi ddo han Ti I& chuyén dbi Gia thyc hién ! : Thoi gian téi ddo han Ti I& chuyén dbi Gia thyc hién !
I < (. . I
. 34 ngay 5 73,500 ' 11 ngay 4 22,222 :
| |
: Gia CW Gia tri hop ly cia CW : : Gia CW Gia tri hogp ly cia CW :
| |
[ 1| [
: 22,830 22,880 ¥ 1,360 1,507 .
. L |
[ 1 1 [
200 25 1| 40 5 |
180 Ly :
| 20 1| 36 4 I
' 160 1| 34 '
[ 1 | [
! 140 15 32 3 |
[ | 30 [
120 10 ', 28 2 !
! 100 11 26 |
I [ 1
| 30 5 1 1 24 1 I
|
: L 22 :
' 60 0 1120 0o I
: 2025-09-26 2025-11-26 2026-01-26 2026-03-26 ! | 2025-07-25 2025-09-25 2025-11-25 2026-01-25 2026-03-25 !
: —VIC —CVIC2513 : : —VPB —CVPB2520 :
L o e e e e e e e e e e e e e e e e e e e e o o = = —— - T l
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> PHU LUC ﬁ ASEAN SECURITIES

1. Thuat ngir chung

1 CW (Chirng quyén) Céng cu dau tw theo bién ddng gia cb phiéu co s& v&i von nhé hon

2  CKCS (Chng khoan co s&) Cé phiéu lam can cr dinh gia chirng quyén

3  Giathuce hién Mtrc gia dung dé tinh quyén loi khi dao han

4 Ty lé chuyén dbi S6 CW dung dé quy dbi gia tri

5 Gia tri ndi tai Chénh léch c6 lgi gilra gia co s& va gia thwc hién

6 Gia tri thdi gian Phan gia phan anh ky vong twong lai

7  Time decay Gia tri thoi gian gidam dan khi gan dao han

8 In-the-money (ITM) Chrng quyén dang c6 gia tri ndi tai. V&i CW mua, thwong la khi gia CKCS cao hon gia thuwe hién.
9  At-the-money (ATM) Gia CKCS xap xi bang gia thuc hién.

10  Out-of-the-money (OTM) Chirng quyén chwa c6 gia tri ndi tai. V&i CW mua, thwéng 1a khi gia CKCS thap hon gia thwe hién.
11 Trung binh gia xuéng Mua thém khi dang 16 dé kéo gia vén xubng. Day la hanh vi rii ro cao véi CW.

12 Chi phi mua CW / premium Khodn tién nha dau tw bd ra dé s& hivu chirng quyén.

13  DPon bay Mtrc bién ddng i nhuan va rdi ro 1én hon cd phiéu

14  Catld Thoat vi thé dé han ché thua 16

15 Ty trong von Phan vén phan bd vao CW trong danh muc

https://www.aseansc.com.vn/ ASEANSC RESEARCH | 29
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} THONG BAO

ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

e NHA PAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHU'NG KHOAN ASEAN BE XEM BAO CAO PAY bU.

e NHA PAU TU CO THE THAM GIA NHOM TU VAN ZALO TAI:

'“"I'- X

M Zalo, bAm quét QR dé quét va
xem trén dién thoai

«  NHA PAU TU CO THE TRUY CAP TRUNG TAM DU’ LIEU & PHAN TiCH THI TRUONG TAI:

https://lwww.aseansc.com.vn/

Trung tam D liéu & Phan tich thi trudng

NEN TANG PHAN TICH manh mé cho phép dua ra quyét dinh chinh xdc, kip thdi va hidu qua

3.54 | 0.21%

> dang dudc mua chid ddng

BSR, PVS, VIC, GEL, CTG

e

VAN TAI
7

&
SAN XUAT DAU KHi
THIET BI, DICH VU VA PHAN PHOI DAU

‘ KHI

Cong cu tim ki€m co hdi ™~

guan

cskh@aseansc.com.vn
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4
P4 ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

THONG TIN LIEN HE
Céng ty Co phan chirng khoan ASEAN

Dija chi: Tang 4,5,6,7 s6 3 Bang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha Nbi

Website: www.aseansc.com.vn | Hotline: 1900 638 088

Email: research@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bao cao nay bao gdm cac nhan dinh chi quan va dwa trén ngudn thodng tin tin cay va co s& phan tich chi tiét, can trong. ASEANSC khdéng dam bao sw chinh xac va day du
cla cac ngudn théng tin nay dong thdi ban bao cao nay dwoc chuan bi cho muc dich duy nhat la cung cap théng tin va khdng nham dwa ra bat ky dé nghi hay hwéng dan ra
quyét dinh cu thé ndo. Nguwdi sir dung bao cdo nén xem bao cdo nay nhw mdt ngudn tham khao khi dwa ra quyét dinh va phai chiu toan bé trach nhiém déi véi quyét dinh cda
chinh minh. Cac quan diém va wéec tinh trong danh gia ctia chung t6i co gia tri dén ngay ra bao cdo va cé thé thay déi ma khéng can bao cao truwédc. Ban bao cao nay duwoc gilr

ban quyén ASEANSC. Moi suw sao chép, chuyén giao hodc sira ddi trong bat ky trwdng hop nao ma khéng cé sw dong y ciia ASEANSC déu trai luat.

DPIEU KHOAN SU’ DUNG
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