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BAO CAO CHIEN LU’Q’C THANG 8_ TRUO'C NGUO'NG CI’A NANG HANG

Chting t6i wéc tinh viéc Viét Nam dwoc ndng hang 1én FTSE Secondary Emerging Market cé thé thu hiit khodng US$3-4 ty dong vén méi tir cdc quy
passive va active trong toan b6 qud trinh trién khai ndng hang dén nam 2027. Trong do, dong vén passive dwoc wéc tinh khodng US$1.3-1.5 ty, trong
khi khodng hon mgt nita dong von con lai, khodng ~US$2.5 ty, dén tir cdc quy active Emerging Market.

TRIEN VONG NANG HANG FTSE VA TAC PONG PEN DONG VON THI TRUONG CH’NG KHOAN VIET NAM

Ngay 21/8, FTSE Russell d4 cong b6 két qua ra soat ban nién thang 9/2026 doi véi FTSE Global Equity Index Series (GEIS) khu vire chau A - Thai
Binh Dwong trong bdi canh thi tredng Viét Nam sé chinh thirc dwoc nAng hang tir Thi treorng Can bién (Frontier Market) 1én Thi trwed'ng M&i ndi thir
cap (Secondary Emerging Market) vao ngay 21/9 té¢i day. Day la mot bwéce tién quan trong déi véi qua trinh hoi nhip ciia TTCK Viét Nam vao hé thong
thi treong vén toan cau.

Theo wéc tinh hién tai, dong von thu dong (passive inflow) vao Viét Nam c6 thé dat khoang 1.3-1.5 ty USD trong toan b qua trinh dwa Viét Nam
vao FTSE Emerging, nhung chi khodng 150 triéu USD trong dot dau tién thang 9/2026, twong (ng véi ty trong 10%. Trong khi d6, quy mo6 dong vén
rut ra tir cc quy Frontier c6 do bat dinh cao hon dang ké do khong phai tit ca cadc quy dau tw Frontier déu str dung FTSE Frontier lam benchmark. Vi vy,
chung t6i wéc tinh dong tién tai co’ cdu lién quan dén Frontier c6 thé dao dong khoang 100 -700 triéu USD, tuy theo mirc d6 thoai von thuc té. Do do,
tac dong dong tién rong trong thang 9/2026 nhiéu kha ning khéng qua lén va c6 thé dao dong tir Am nhe dén dwong vira phai. Tac dong quan
trong hon sé dién ra trong 12-24 thang tiép theo khi phan 1én ty trong FTSE Emerging con lai dwoc trién khai va cac qujy chi dong Emerging Market
bat dau gia ting phan bd vao Viét Nam.

Vé dai han, chiing t6i danh gia gia tri 1&'n nhit cta viéc nang hang khong nam & lwong von thu dong khoang 1.5 ty USD, ma & viéc mé rong dang ké
co’ s& nha dau tw t6 chirc qudc té, cai thién mirc dd nhin dién ctia Viét Nam trén ban d6 dau tw toan ciu va tao dong lwc thuc day cac cai cach ciu
triac cia TTCK Viét Nam.

Vé trién vong dau tw c6 phiéu, theo danh muc FTSE c6ng b6 ngay 21/8, 27 c6 phiéu Viét Nam dwoc thém méi vao FTSE All-Cap, chi s6 bao gom cac cd
phiéu thudéc ba nhém von héa Large Cap, Mid Cap va Small Cap. Theo d6, nhém c¢d phiéu VCB, VHM, VIC dv kién ghi nhan dong tién phan bo 1é6n nhit (phu
luc 1). Pay ciing la nhém c6 tac dong 1én nhat dén VNINDEX, du kién sé tao da kéo chi s6 manh mé trong giai doan cudi 2026-2027. Ngoai ra, nhém nganh
chitng Khoan, déng vai tro hd trg quan trong trong hoat dong giao dich clia cdc nha dau tw té chirc cling du kién dwoc hwéng loi 16n trong qua trinh nang
hang cia TTCKVN.
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1. TAC PONG DONG VON VAO VIET NAM KHI LOT RO CHi SO FTSE EMERGING
Dong von thu dong tir cac quy tracking FTSE Emerging

Theo 16 trinh ctia FTSE, viéc dua c8 phiéu Viét Nam vao cac chi s6 toan ciu s& khong thwc hién toan bo trong mot IAn ma dwoc chia thanh 4 giai doan, bat
dau tir thang 9/2026 va hoan tit vao thang 9/2027 védi ty trong b sung lan lwot 10% - 20% - 35% - 35%. Cach thirc nay nham han ché tac dong 1én
thanh khoan va giip dong vén theo cac chi sé c6 thoi gian phan bo vao thi treong. Cac thay déi trong Ky ra soat (cong bé ngay 21/8/2026 vira qua) sé ¢
hiéu lwc sau khi thi treong dong clra ngay 18/9/2026, twong trng chinh thirc ap dung tir thir Hai, ngay 21/9/2026. FTSE Russell ciling lwu y danh muc cong
b6 van c6 thé dwoc diéu chinh dén hét ngay 4/9 va dwoc coi 1a cudi cung ké tir ngay 7/9/2026.

Dwa trén AUM cua cac quy thu dong theo dai cac chi s6 lién quan dén FTSE va ty trong du kién cua Viét Nam, tong dong von thu dong tiém nang khi Viét
Nam dat 100% ty trong muc tiéu dwgc wédc tinh khoang 1.5 ty USD. (tham khdo phu luc 1-2)

Uéc tinh dong von thu dong theo tirng giai doan co’ cau cuia FTSE

Ky tai co’ cdu Ty trong b sung Ty trong liiy ké Dong von thu dong (inflow) worc tinh
Thang 9/2026 10% 10% ~150 triéu USD

Thang 3/2027 20% 30% ~300 triéu USD

Théang 6,/2027 35% 65% ~525 triéu USD

Thang 9/2027 35% 100% ~525 triéu USD

Tong cong 100% 100% ~1.5 ty USD

Nguon: Uédc tinh dwa trén AUM ciia cac qui thu dong va ty trong Viét Nam dw kién trong cac chi s6 FTSE.

Dot tai co ciu thang 9/2026 v&i quy mo phan bé Iin dau khoang 150 triéu USD chi phan anh 10% ty trong. Khoang 70% dong von thu dong dw
kién sé dworc gidi ngan tir thang 3 dén thang 9/2027, khi Viét Nam tiép tuc dwgc tang ty trong trong FTSE Emerging, day la thoi diém tac dong dén co
phiéu dang chid y hon.

Viét Nam chuyén tir “ca 16'n” trong ro chi s6 Frontier thanh “ca nhé” trong dai Dwong Emerging?

Thuec té€ khong hoan toan nhw viy. Mic du ty trong du kién cia Viét Nam trong cac ré chi sé ciia FTSE Emerging Market, phan anh quy mé dong tién quy thu
ddng mod phong cac ré chi s6 nay khong 16n, tuy nhién, tic dong quan trong hon dén tir sw cai cach vé do siu thi treong va tiém nang dong von thu déng
khong 16 sé rét vao TTCK Viét Nam trong trung-dai han.
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Tong quan va ty trong c6 phiéu Viét Nam trong rd FTSE theo factsheet FTSE tai ngay 31/7/2026

FTSE Frontier FTSE Emerging
e 375 cd phiéu; e 2,291 c6 phiéu;
e ToOng von héa rong khoang 172.99 ty USD; e ToOng vén hda rong khoang 10.51 nghin ty
e Ty trong c6 phiéu Viét Nam chiém 31.27%, USD.
twong dwong khoang 54.09 ty USD v6n héa e Ty trong cd phiéu Viét Nam dw kién 0.3%

trong chi sd.

2. TAC PONG DONG VON RA (OUTFLOW) DO TAI CO’' CAU DANH MUC FRONTIER

2.1. Viét Nam bi loai khoi FTSE Frontier Index- Quy mé dong von ra c6 dg bat dinh cao hon dong von vao

Viét Nam hién chiém 31.27% FTSE Frontier Index, cao nhit trong s6 cac thi trwedng thudc chi s6. Do d6, viéc Viét Nam roi khoi FTSE Frontier sé tao ra ap
lwce tai co cdu ddi vdi cac quy thue sw st dung FTSE Frontier lam benchmark.

Khac v&i dong von thu dong vao FTSE Emerging, quy mé dong von ra tir Frontier kho6 xac dinh chinh xac hon do:

FTSE khong cong b AUM cua toan bo cac quy tracking FTSE Frontier;

Khong phai tt ca cac quy Frontier déu sir dung FTSE Frontier lam benchmark;

Mot sO quy c6 thé st dung MSCI Frontier hodc benchmark riéng;

Nhiéu quy c6 thé da chi déng giam ty trong Viét Nam trwéc thoi diém chinh thic;

Mot s qui c6 thé tiép tuc ndm gitr c6 phiéu Viét Nam sau khi Viét Nam roi FTSE Frontier néu mandate cho phép.

Do nhiéu yéu t6 tac dong, ching tdi str dung ty 1€ thodai von (sell-through ratio) dé tinh dong vén thoai thay vi gia dinh toan bé danh muc c6 phiéu Viét Nam
s& bi ban.

Kich ban dong von ra (outflow) do hoat dong tai co’ ciu cuia cac quy tracking Frontier Market

Kich bdn Ty lé thoai von gia dinh Outflow wéc tinh Note

Thdn trong 20-30% ~100-200 triéu USD = Chi tai co cAu mot phan, mot s6 quy van duy tri exposure
Co so 40-50% ~200-400 triéu USD = Phian 1&n exposure phan bd vao ré Frontier dwoc tai co ciu
Tiéu cuc 60-80% ~400 -700 triéu USD Céc quy Frontier dong loat gidm manh/thodi toan bd exposure vao cd phiéu Viét Nam

Trong d6, cong thirc xac dinh dong tién ban ctia cac quy thu dong tracking FTSE Frontier:

Dong tién bdn tiém ndng = AUM ctia quy x Ty trong Viét Nam trong danh muc x Ty I¢ thodi von thwc té
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3. PANH GIA TAC PONG DONG TIEN TU PO'T NANG HANG

Chiing téi wérc tinh viéc Viét Nam dworc ndng hang lén FTSE Secondary Emerging Market cé thé thu hit khodng US$3-4 ty dong vén mdi tir cdc quy passive va
active trong toan b qud trinh trién khai ndng hang dén nam 2027. Trong d6, dong vén passive dwoc wéc tinh khodng US$1.3-1.5 ty, trong khi khodng hon mét
nika dong vén con lai, khodng ~US$2.5 ty, dén tir cdc quy active Emerging Market. Trong ngdan han, tdc dong dong tién cé thé bi triét tiéu mot phdn béi hoat
déng tdi co cdu ctia cdc quy Frontier. Vé dai han, tdc dong quan trong hon ndm & viéc Viét Nam dwoc dwa vao pham vi phdn b6 vén cia cdc quy Emerging
Market cht dong, qua dé tao nén tdng cho dong vén t6 chirc qudc té bén virng hon.

Cong thirc xac dinh dong tién net in/out vao thi trweong chirng khoan Viét Nam:
Dong vén rong = Dong vén thu dong FTSE Emerging - Dong vén tdi co’ cdu Frontier + Dong von chu dong tir EM

Trong d6, dong von chii dong tir cac quy Emerging Market la bién s6 kho dinh lwong nhat nhwng c6 thé tré thanh yéu t6 quyét dinh xu hwéng dong von
thuc t€ phan b6 vao TTCKVN. Trén thuc té, cac quy chit dong c6 thé cht dong phan bé vi thé trwdc ngay FTSE chinh thikc tai co cAu nham tranh phai mua
tap trung tai thoi diém co hiéu luec.

Chuing tdi cho rang tac déng clia qua trinh nang hang FTSE c6 thé dwoc chia thanh 3 giai doan:

Giai doan Tac dong chinh Note

Ngan han - Taico cdu danh muc vong diu tién Trong giai doan nay, dong von c6 thé bién dong do Frontier outflow
9/2026 va Emerging inflow dién ra khong dong thoi

Trung han - Giai doan chinh dién ra hoat dong tai phan b6 vén danh Dong tién phan b6 thu dong ting dan; cac quy EM cht dong bit dau
2026-2027 muc ciia nha dau tw t6 chirc tracking FTSE emerging gia tang exposure vao TTCKVN

Dai hagn - tir Phattrién siu thi trwong von Thanh khoan thi trwong, Ky vong ty 1€ free-float, mirc d0 tham gia cuia
2027 nha diu tw t6 chirc va chit lwong thi treong dwoc cai thién

Nhw viy, dwa trén 3 kich ban da xay dung, chiing t6i wéc tinh dong vén rong duw kién phan bd vao TTCKVN trong thang 9/2026 c6 kha ning dao dong tir
trung tinh dén dwong nhe, khoang 50-250 triéu USD.

RESEARCH DEPARTMENT| BAO CAO CHIEN LU'O'C THANG 8 4



O CHUNG KHOAN GUOTAIHAITONG (VIET NAM)

GUOTAI

HAITONG SECURITIES (VIETNAM)

CHIEN LU'Q'C PAU TU THANG 8
TRUO'C NGWONG CI’A NANG HANG
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Nguon: GTHTSVN RS téng hop

Du cho roi vao kich ban thén trong, tic thi tredng xuit hién mét dot ban rong cia khéi ngoai trong ky tai co ciu thang 9, diéu nay khéng déng nghia vi
viéc tac dong ctia nang hang 12 tiéu cwc. Nguyén nhan nam & sy khong dong bo vé thoi diém: Viét Nam c6 thé bi loai khoi Frontier trong mot 1an; nhung chi

dwoc dwa vao FTSE Emerging v&i 10% ty trong muc tiéu trong dot dau tién.

Phén 16'n dong vén tich cwe tir FTSE sé dworc trién khai trong cac Ky tiép theo. Do d6, nha dau tw nén tip trung theo doéi khong chi quy mé dong tién

trong g

v

v

iai doan dau lot ré chi s6, ma quan trong hon 1a:

Co ciu nha diu tu td chirc m&i tham gia thi tredong;

To6c dd giai ngan cia cac quy Emerging Market chu dong;
Mtrc d6 st dung room ngoai (FOL);

Tién do va hiéu qua van hanh CCP;

Mirc do cai thién kha nang ti€p cén thi treong theo cac tiéu chi MSCI.
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4. TRIEN VONG THI TRUO'NG VA PINH HUONG PHAT TRIEN DAI HAN
Nang hang FTSE la nén tang dé thay d6i ciu tric nha dau tw tham gia TTCKVN

Chung tdi cho rang tic ddng quan trong cta dot ning hang nay khong nén chi dwoc nhin nhan trén géc do dong tién, ma 1a dinh vi mot TTCK Viét Nam “khac
hon” & cac khia canh:

e  M& rong co sé nha dau tuw té chirc quéc té; ting do phi nghién ctru ctia cac to chirc qudc té; ting s6 lwgng quy toan ciu c6 kha ning dau tw vao Viét
Nam; thu hat thém cac quy chi dong Emerging Market;

e Ting mirc d6 nhan dién cta TTCK Viét Nam; cai thién thanh khodn va do siu thi trwdng; tao dong lwc cai thién quan tri doanh nghiép va céng bo
thong tin.

Sau khi dat dwoc c6t moc FTSE Emerging, muc tiéu ti€p theo cta Viét Nam khong chi la dap rng cac tiéu chi nang hang ma la xay dwng mat thi trweong thue
suw thuén lgi cho nha du tw to chirc toan ciu. Py ciing 1a nén tdng quan trong dé Viét Nam tién t&i MSCI Emerging Market.

Trong ky danh gia gitta nam 2026, MSCI tiép tuc giit Viét Nam ngoai danh sach theo d6i ning hang va nhdn manh cac vin dé lién quan dén room ngoai
(foreign ownership limits) va kha nang tiép cin thi trweong.

Cac wu tién cai cach nham thic ddy nang hang béi MSCI

Tiéu chi, san phdm Tinh trang hién tai l\,/[u'chd(_)
tac dong
, Han ché s& hitu nwéc ngoai van 1a diém nghén. Nhiéu doanh nghiép hoat dong trong céc linh vic c6 diéu kién va .

L) nhay cdm van chiu gi¢i han ty 1& s& hitu nwéc ngoai tir 0% dén 75%. Rat cao

ccp DPang trong qua trinh trién khai, dw kién vin hanh Q1/2027 Rit cao

Free float Vén dé ty 1€ c6 phiéu tw do chuyén nhwong (free-float) thap tai mot s6 doanh nghiép Cao
Hién dang trong giai doan nghién ciru. Co quan quan ly hién dang phdi hop véi cac t8 chirc quoc té nhw World

Omnibus Trading Account Bank, IAG cuing cdc nhém cdng tac cia Dién dan Thi trwong von Viét Nam (VBF) dé xay dung mo hinh phu hop véi Cao
diéu kién trong nwéec.

... , , Chwa phat trién day di. Theo 16 trinh nang hang, Viét Nam dw kién tirng buéc phat trién co ché vay/muon chirng

e el kho4n va ban khéng trong giai doan 2026-2028. Cao

Bdo vé nha diu tw & qudn tri DN, . N . o

céng b6 théng tin béng tiéng Anh Pang tirng budc cai thién. Lo trinh dwoc néu trong Thong tw 68/2024 Cao

Két néi broker quéc té D3 cb nhiéu cai thién, mot s6 CTCK da két ndi va cung cip dich vu giao dich thanh cong véi déi tac. Cao
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STP & ha tdng thanh todn

Thodi vén SCIC

DPang hién dai héa. Sdn phAm Non-prefunding da dwoc dwa vao trién khai tir Thang 11/2024 (Thong tw

68/2024/TT-BTC)
Tién trinh tai co cdu va thodi von dang dwoc ddy manh.

Theo dinh hwéng phat trién SCIC giai doan 2026-2030, 2026-2027 la giai doan tip trung hoan thanh phan

Cao

Trung
binh-Cao

loai, tdi co’ cdu va thoai vén Nha nwérc, trwdc khi tiép tuc trién khai trong giai doan 2028-2030.

Chinh thirc nang hang FTSE;

Pay nhanh thodi von SCIC;
Chuén bj ha tﬁng CCP.

Giai doan 1 —2026: Hoan tit FTSE Upgrade

Tiép tuc cai thién OTA/global broker access;
Tang cuong cong bd thong tin bang tiéng Anh;

Nguon: SSC, MSCI

LO TRINH PHAT TRIEN THI TRUO'NG VA HUONG TO'T MSCI

Watchlist

thanh toan.

Giai doan 2 — 2027: Hoan thi¢n ha ting thi
truong

Pua CCP vao van hanh;

Hoan thién STP;

Phat trién securities lending; timg budc trién khai
short selling;

Cai thién kha nang ti€p can va chuyén doi ngoai t¢;

Theo ddi trai nghiém thyc té cua nha dau tu qudc té.

Giai doan 3 —2027-2028: Hudéng téi MSCI

Xt 1y cac van dé con lai vé FOL;
Cai thién van dé minh bach va quan tri;
Chirg minh hiéu qua van hanh cia CCP va hé thong

Giai doan 4 — Sau 2028: Tién t6i MSCI Emerging
Market

Tiép tuc mo rong co s¢ nha déu tu t chure;
Tang chiéu sau va thanh khoan thi truong;
Phat trién san pham phong vé (hedging);
Néng cao chét luong quan tri doanh nghiép;
Huong t6i MSCI Emerging Market status.
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KET LUAN

Chuing tdi cho rang khéng nén danh gia thanh céng cia viéc nang hang FTSE chi dwa trén Iwgng von ngoai mua rong trong thang 9/2026. Ngoai ky
vong vé dong von thu dong wdc tinh khoang 1.5 ty USD, lgi ich 16n hon nam & viéc Viét Nam dugc dwa vao tAm cover ctia cac nha dau tw t6 chirc toan
cau, tir do tao ra su thay déi dai han vé co cdu nha dau tw, thanh khoan va chit lwong thi treong.

Trong ngan han, sy khong ddng b giita viéc Viét Nam bi loai khéi Frontier va dwoc dwra vao Emerging theo tirng giai doan c6 thé khién dong v6n rong
thang 9 khong qua 1én (Kich ban co s&), thdm chi c6 thé xuit hién ban rong (kich ban thin trong). Tuy nhién, day chi yéu la tac dong ky thuit cia tai co
cau benchmark, va khong phan anh trién vong dai han cua thi treong.

Trong trung va dai han, viéc Viét Nam tin dung thanh cong qua trinh ning hang 1én FTSE Emerging dé thic dy cac cai cach thi treong sé quyét dinh kha
nang chuyén héa ning hang thanh dong von qudc té bén virng.

Loi cudi, chiing tdi cho rang, nang hang FTSE 1a diém khé&i dau ctia hanh trinh tré thanh thi tredrng méi ndi thwe chit cia Viét Nam, chiv khong
phai diém két thuc.
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PHU LUC 1: TY TRONG DU KIEN VA DANH SACH CO PHIEU VIET NAM DU’ KIEN LOT CAC RO CHI SO CHINH CUA FTSE

Ty trong c6 phiéu Viét Nam dw Kién trong cac chi s6 chinh Cac chi s6 dw Kkién la benchmark cho cac quy dau tw thu dong

\Watchlist Indices

Projected weight in Projected weight in FTSE ~ Projected weight in Projected weight in e FTSE All-World Incl Vietnam

FTSE Global All Cap Emerging All Cap FTSE All-World FTSE Emerging

* FTSE Emerging All Cap Incl Vietham

0.034% 0.329% 0.020% 0.192% « FTSE Emerging Incl Vietnam

* FTSE Global All Cap Incl Vietham
* FTSE Frontier ex Vietham

+ FTSE Global All Cap incl Vietnam and Developed Greece Index

« FTSE All-World incl Vietham and Developed Greece Index

* FTSE Emerging All Cap incl Vietnam ex Greece Index

* FTSE Emerging incl Vietnam ex Greece Index

Theo danh muc FTSE cong b6 ngay 21/8/2026, 27 c6 phiéu Viét Nam dwoc thém méi vao FTSE All-Cap, chi s6 bao gobm cac c6 phiéu thudc ba nhém von
héa Large Cap, Mid Cap va Small Cap. Ngoai 27 c6 phiéu thudc FTSE All-Cap, FTSE Russell xép thém 90 c6 phiéu Viét Nam vao nhém Micro Cap.

Theo d6, nhém c6 phiéu VCB, VHM, VIC dv kién ghi nhin dong tién phan bé 16n nhit trong dot ning hang nay. Pay ciling la nhém c6 tac dong 1é6n nhat dén
VNINDEX, dv kién sé tao da kéo chi s6 manh mé trong giai doan cudi 2026-2027. Ngoai ra, nhém nganh chitrng khoan, déng vai tro ho tro quan trong trong
hoat déng giao dich ctia cAc nha dau tw t6 chirc cling dw kién dwoc hwdng lgi 16n trong qua trinh nAng hang cia TTCKVN.

Danh sach 27 ¢6 phiéu Viét Nam dw Kkién lot ré chi s6 caa FTSE

Company Classification Sector lga‘\,t(::li?i%?g %:lllge Cugl‘::;:gﬁfggn
(VND bn)

VCB Joint Stock Commercial Bank for Foreign Trade of Vietnam Add to Large Bank 312 20.13%

VIC Vingroup JSC Add to Large Real estate 1,028 3.19%
VHM Vinhomes Add to Large Real estate 933 6.67%

BID Bank for Investment and Development of Vietnam Add to Mid Bank 168 17.55%
HPG Hoa Phat Group JSC Add to Mid Steel 578 21.68%
VPB Vietnam Prosperity Joint Stock Commercial Bank Add to Mid Bank 401 22.93%
FPT FPT Add to Small IT 544 27.32%
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Company Classification rr?;,teéllziggegb(\irll:lllge Cugrwel?;fgﬁfggn

GEX Gelex Group Add to Small M&E 411 6.69%
HDB Ho Chi Minh City Development Joint Stock Commercial Bank Add to Small Bank 395 21.61%
HCM Ho Chi Minh City Securities Corp. Add to Small Securities 277 34.09%
MCH Masan Consumer Goods Add to Small Consumer 83 15.55%
MSN Masan Group Corp. Add to Small Consumer 289 24.12%
NVL No Va Land Investment Group Add to Small Real estate 300 4.11%
SHB Saigon-Hanoi Commercial Bank Add to Small Bank 743 3.65%
STB Sai Gon Thuong Tin Commercial JSB Add to Small Bank 313 11.04%
SSB Southeast Asia Commercial Joint Stock Bank Add to Small Bank 79 0.26%
SSI SSI Securities Add to Small Securities 570 30.34%
TCX Techcom Securities Add to Small Securities 72 9.07%
VNM Vietnam Dairy Products JSC Add to Small Consumer 325 49.64%
VCI Viet Capital Securities Add to Small Securities 224 17.17%
V]C VietJet Aviation Add to Small Aviation 317 6.11%
MSB Vietnam Maritime Commercial Bank Add to Small Bank 185 7.39%
VRE Vincom Retail Add to Small Real estate 154 11.11%
VPL Vinpearl Add to Small Real estate 78 6.34%
VIX VIX Securities Add to Small Securities 679 7.02%
VND VNDirect Securities JSC Add to Small Securities 214 8.74%
VCK VPS Securities Add to Small Securities 74 3.63%

Nguon: FTSE Aug 21, 2026, FiinproX, GTHTSVN RS
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PHU LUC 2: FUNDS TRACKING FTSE EMERGING MARKET

Bang 1. Cac quy thu dong lon tracking FTSE Emerging

Rank Fund Benchmark Dw kién Vietnam U'éc tinh tong Uéc tinh inflow trong ky phan
exposure sau nang inflow vao Viét Nam bé thang 9/2026 (ty trong 10%)
hang
1 Vanguard FTSE Emerging FTSE EM All Cap $162.8bn ~0.329% ~$536m ~$54m
Markets ETF - VWO China A Inclusion
2 Schwab EM Equity ETF - FTSE Emerging $12.22bn ~0.192% ~$23m ~$2.3m
SCHE
3 Vanguard FTSE Emerging FTSE Emerging ~$5.7bn ~0.192% ~$11m ~$1.1m
Markets UCITS ETF
4 Vanguard FTSE EM All Cap FTSE EM All Cap ~$2-3bn ~0.329% ~$7-10m ~$0.7-1.0m
Index ETF - VEE China A Inclusion
5 Vanguard FTSE Emerging FTSE EM All Cap ~$1bn+ ~0.329% ~$3-5m ~$0.3-0.5m
Markets Shares ETF - VGE China A Inclusion

Bang 2. Mot sé quy chi dong tracking FTSE Emerging

# Fund Manager Benchmark AUM Gia dinh ty trong phin bd vao TTCKVN

1 BlackRock Emerging Markets ESG Insights Equity Fund BlackRock FTSE Emerging Index (custom) ~$2.6bn  0-1.0%
2 Vanguard Emerging Markets Select Stock Fund Vanguard FTSE Emerging Index ~$1.3bn  0-1.0%
3 Vanguard Global Emerging Markets Fund Vanguard @ FTSE Emerging TR GBP ~$0.75bn Hién da phin b3 1.02% vao VN

Nguon: Vanguard, GTHTSVN RS téng hop
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Theo s6 liéu tir FTSE Rusell, tong quy mo tai san cac quy tracking cac chi sé cua FTSE 1én dén $18.1 nghin ty d6. Trong dd, ching t6i wéc tinh c6 khoang
$400 AUM quy thu dong mo6 phong ro chi sé cia FTSE Emerging. Ngoai ra, ching t6i gia dinh cé khoang 0.01% téng AUM tracking FTSE sé rot von vao
TTCKVN trong giai doan dau cta dot nang hang nay.

Bang 3: Mot s6 qui chi dong tracking MSCI Frontier market

Fund AUM Vietnam exposure Implied VN exposure
HSBC GIF Frontier Markets ~$913m 29.1% ~$265m
Allan Gray Frontier Markets ~$1.44bn 10.1% ~$146m
T. Rowe Price Frontier Markets ~$158m ~29.2% ~$46m
Schroder Frontier Markets ~$825m =>20% >$165m
Total >~$622m

Hién cdc c6 phiéu Viét Nam van dang trong ré MSCI Frontier Markets Index vé&i nhiéu quy chit dong benchmark chi s6 nay.

Ngudn: s6 liéu cong bd cac quy, GTHTSVN RS tong hop
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GUOTAI HAITONG SECURITIES (VIETNAM)

PHU LUC 3: DONG VON ETF PHAN BO VAO EM ASIA PAO CHIEU TRONG NU’A PAU NAM 2026

Dien bien ETF flow tai cac thi trwong EM mn USD
+ 100,000
50,000
0
Sep- Oct-24 Nov- Dec- Jan-25Feb-25Mar-25Apr-25 May- Jun-25 Jul-25 Aug- Sep- Oct-25 Nov- Dec- J -
24 24 24 25 25 25 25 25
1 (50,000)
4 (100,000)
m Mexico Eastern Europe = China m |ndia = = [ndonesia
= Malaysia m Pakistan u Philippines = Taiwan mVietham
® Thailand = Kuwait = Saudi Arabia = South Africa UAE. (150,000)
= Qatar African Region Argentina Brazil Chile
Colombia Peru Latin American Region

Quy thu dong mo phong chi sé trong khi quy chu dong quan tim dén diéu kién thi trweong, dinh gia va twong quan lién thi trwedng dé ra quyét
dinh. Hién tai, Viét Nam dang s& hiru mot s6 yéu t6 hdp dan nhw PE hdp din (néu diéu chinh lgi nhuin 1H2026, PE hién tai chi & quanh 12); TTCKVN dwoc
nang hang va chuin bi duoc thém vao ré chi sé FTSE EM. Ngwoc lai, vAn c6 mot s6 rao can nhat dinh anh huéng dén quyét dinh phan bé clia cac quy chi
ddng, dién hinh nhit 1a room ngoai, ty 1€ freefloat va dung lwong thi trwedng chwa thwe sw 16n trong khi d6, lan séng Al va phat trién cong nghé tir cac thi
treong khac dang thu hit dong tién. Tinh t&i thoi diém bao cdo nay (trung tuin thang 8), gia tri giao dich trung binh phién cia VNINDEX dat khoang 25
nghin ty dong/phién, gia tri giao dich trung binh phién trong 3 thiang gin nhit dat khoang 18.6 nghin ty dong/phién.

Nguon: Bloomberg Aug 18,2026, GTHTSVN RS
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PHU LUC 4: VNINDEX- MU’C PO TAC PONG CUA NHOM €O PHIEU -GIAO DICH CUA NHA PAU TU NGOAI

Top 10 largest market cap stocks
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Nguon: FiinproX, GTHTSVN RS

(*) D@ liéu dworc tinh dwa trén téng quy mé vén héa twong tvng véi ty 1€ nwéc ngoai sé hivu tai cdc cd phiéu/tdéng von héa thi trieong.
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Nguén: Bloomberg Terminal, FiinPro, GTHT RS team
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PHU LUC 4: IPO PIPELINE FOR 2026-2028

Company Parent Company Sector Status Expected timeline ‘
HPA - Nong nghiép Hoa Phat  Hoa Phat Group Agriculture Listed Feb 2026
DMX - Pién May Xanh MWG Consumer electronics retail Listed Aug 2026
LPBS LPBank Securities Listed Aug 2026
F88 F88 Investment Consumer finance Completed Aug 2026
HGI Hoang Anh Gia Lai (HAG) Agriculture Share offering in progress Q3/2026
C.P. Vietnam ggsg’en Pokphand Foods Agriculture/Food Share offering in progress 2026-2027
AMY GRUPO xz;f;aali{l ]:i);pgort-oriented Share offering in progress Q3-Q4/2026
HDBS HDBank Securities HDBank increased its ownership in HDS to 90% Sep 2026
Kafi Securities Securities Already having expected IPO price 2026-2027
Long Chau FPT Retail Pharmaceutical retail Expected/Under preparation 2027-2028
Bach Hoa Xanh MWG Grocery retail Expected/Under preparation 2027-2028
THACO Auto Automotive Market watchlist 2027-2028
Bao Tin Manh Hai Gold, jewelry and retail 15% of its shares expected to be offered Q4/2026
Highlands Coffee Jollibee F&B Market watchlist Q1/2027
Golden Gate Golden Gate Group F&B Market watchlist 2027-2028
Viettel IDC Viettel Data centres/Technology Market watchlist 2027-2028
MISA Software/SaaS Market watchlist 2027-2028
VNPay Fintech/Payments Market watchlist 2027-2028
BW Industrial Warburg Pincus/Becamex  Industrial real estate/Logistics Market watchlist 2027-2028
Mcredit MB Consumer finance Market watchlist 2027-2028
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XEP HANG CO PHIEU
Chi s8 tham chiéu: VN - Index. Ky han du tu: 6 dén 18 thang

Khuyén nghi Pinh nghia
Mua Ty suit lgi nhuan ky vong>= 15%

Hodc cong ty/nganh c6 trién vong tich cuc
Tich luy Ty suit lgi nhuan ky vong 'El‘r 5% dén 15%

Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit lgi nhuin ky vong t,tr -5% dén 5%

: Hodc cong ty/nganh cé trién vong trung lap
ca Ty sudt loi nhuin ky vong tir -15% to -5%

Giam ty trong H}(IJZIC cél{g ty/ n;génli, c6 trgié’n vong kém tich cuc
Bén Ty sudt lgi nhuin ky vong nhé hon -15%

Hodc cdng ty/nganh ¢ trién vong kém tich cuwc

Chi s6 tham chiéu: VN - Index

XEP HANG NGANH
Ky han d4u tu: 6 dén 18 thang

Xép loai Pinh nghia
A Ty suit lgi nhuin trung binh nganh so v&i VN-Index 1ém hon 5%
Vwot troi N N .
; ; Hodc trién vong nganh tich cuc
A Ty suit lgi nhuén trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung 14p

Kém hiéu qua

Ty suit lgi nhuén trung binh nganh so v&i VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuc
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KHUYEN CAO
C4c nhan dinh trong bio cdo nay phan dnh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bdo cio nay vé ma chitrng khoan hoic td chirc phat hanh.
Nha d4u tw nén xem bdo cido nay nhr mot nguén tham khéo va khéng nén xem bao cdo nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau
tw phai chiu toan b trach nhiém déi véi quyét dinh dAu tw ctia chinh minh. Cong ty ¢6 phan chirng khodn Guotai Haitong Viét Nam khong chiu trach nhiém déi véi toan bd
hay bat ky thiét hai nao, hay sy kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan té&i viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwgc dé
cap trong ban bao cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cido nay nhin dwoc thiu lao dwa trén cic yéu t6 khac nhau, bao gom chit lwgng va d6 chinh x4c cia nghién ctu, phan
hoi ctia khach hang, yéu t6 canh tranh va doanh thu ctia cong ty. Cong ty ¢4 phan chirng khoan Guotai Haitong Viét Nam va can bd, Téng gidm déc, nhan vién c6 thé c6 mot
mdi lién hé dén bt ky chirng khoan nao dwoc dé cip trong bao cdo nay (hoic trong bat ky khodn dAu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bao cdo nay nd lwc dé chuin bi b4o céo trén co sé thong tin dwgc cho 1a dang tin ciy tai thoi diém cong bd. Cong ty cb
phan chirng khodn Guotai Haitong Viét Nam khéng tuyén b6 hay cam doan, bdo dam vé tinh day du va chinh xac ciia thong tin d6. Cac quan diém va wéc tinh trong béo cao
nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo tai thoi diém cong bo va khdng dwoc hidu 1a quan diém ctia Céng ty ¢6 phan chirng
khoan Guotai Haitong Viét Nam va c6 thé thay d6i ma khéng cin bao truédc.

Béo c4o nay dwoc chuin bi cho muc dich duy nhit 1a cung c4p thong tin cho cdc Nha d4u tw bao gdm nha d4u tw t6 chirc va nha diu tw ¢4 nhan cta Guotai Haitong Viét Nam
tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh cé lién quan rd rang tai quéc gia noi bao cdo nay dwoc phan phéi va khong nhim dwa ra bat ky dé nghi hay hwéng
din mua, ban hay nam gitt chirng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4o nay khong tinh dén sy khac biét
vé muc tiéu, nhu cau, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu ring c6 thé c6 cac xung ddt loi ich &nh hwéng dén tinh khach quan ctia ban bao
cdo nay.

Noi dung clia bdo c4o nay, bao gdom nhung khéng gi¢i han ndi dung khuyén cdo khdng phai 1a cin c d&€ Nha dau tw hay mot bén thi ba yéu ciu Cong ty ¢d phin chirng
khoan Guotai Haitong Viét Nam va/hoic chuyén vién chiu trach nhiém chuin bi bdo cio nay thwc hién bat ky nghia vu ndo v&i Nha dau tw hay mot bén thir ba lién quan
dén quyét dinh dau tw cia Nha dau tw va/hodc ndi dung cia bdo cio nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hodc phan phéi lai béi bat ky ddi twong nao cho bat ky muc dich ndo ma khong cé sw cho phép bang vian ban cua dai dién
c6 tham quyén ctia Cong ty c6 phan chirng khoan Guotai Haitong Viét Nam. Vui 1ong dan nguén khi trich dan.
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