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Nang hang thi trwéng FTSE Russell: Can ké dich dén

» Theo FTSE Russell, thdng bdo xép hang thi truong cé phiéu thang 9/2025 sé
V6 Thi Nhat Minh dwoc cong bd sau khi thi trwedong My déng clra vao ngay 7/10/2025.

Truéng phong, Phan tich chién lvgc TT = Viét Nam dang tién gan hon téi khd nang duwoc nang hang tir Thi triérng Can bién
minh.vtn@hsc.com.vn

+84 28 3823 3299 Ext. 365 Ién Thi tru’c‘)’pg Mnc'yi n6‘i nhc‘)’;céc cai _céch gnéln dé‘y. E):'Qly §é la rrl(f)t bu(?g ngoét quan
trong, thu hut thém dong von ngoai thu dor)g va chu dong, dong th&i nang cao Vi
thé, ctia Viét Nam vé&i tw cach mot ‘diém dén dau tw. Viéc nang hang chwa chac
chan nhwng co hdi chwa bao gi® gan nhw hién nay.

= Vi ty trong wéc tinh 0,5%—0,7%, Viét Nam co thé thu hat khoang 0,6-0,8 ty USD
tr cac quy thu dong, va con nhiéu hon niva tir cac quy chi dong. Nhidu cé phiéu
vbn hoa Ién, thanh khoan cao va free float I&n cé thé dwoc dwa vao gié chi sé Thi
trworng M&i ndi.

Cac cai cach bo sung can thiét trong dot review giira ky cua
FTSE Russell — Thang 3/2025

Mac du Viét Nam hién chwa dap tng dwoc tiéu chi Chu ky thanh toan (DvP) va chi
phi x&r ly giao dich that bai (van bj xép loai “Han ché”), Chinh pha da trién khai mo
hinh Khéng yéu cau ndp tién trwéc (Non-Prefunding — NPF) tir thang 9/2024, qua d6
loai bd yéu cau ndp tién trudc dbi véi nha dau tw nwdc ngoai (NDTNN). FTSE Russell
hién dang theo ddi mirc do hiéu qua ctia md hinh nay. Cac cai cach bb sung cén thiét
dé Viet Nam dwoc nang hang 1én Thi truéng Méi ndi (EM) bao gom (1 ) Rut ngan quy
trinh dang ky tai khoadn cho NDTNN, va (2) Co ché giao dich dbi véi cb phiéu cham
hoéc tiém can ty |& s& hivu tdi da ctia NDTNN (FOL).

Cac cai cach quyét liét ttr Chinh phu va cac don vi lién quan
trong th&i gian gan day

Nhiéu Théng tw va Nghij dinh d& dwoc ban hanh nham stra ddi nhitng vrdng mac
trong qua trinh nang hang, tirng bwédc dap tng cac yéu cau ctia FTSE Russell.

Nhirng cai cach tich cwc nay dat dwoc nhd nd lwc va quyét tam Ién ctia Chinh pha
cung cac bod, nganh lién quan. Qua d6, Viét Nam da gan nhu dap (ng toan bd cac
tiéu chi d& dwoc nang hang 1én Thi trwdng M&i néi Thir cap (Secondary Emerging
Market). Ngay 7/10, FTSE Russell s& cong bé két quéa xép hang thi trwéng va ching
tdi dang chd doi quyét dinh cudi cuing.

Wéc tinh dong von & cac cé phiéu tiém nang

Dwa trén vén héa cé thé dau tw (vdn hda rong), ching téi wéc tinh ty trong clia Viét
Nam trong g|o Thi trwdng Mé&i ndi vao khoang 0,5 %—0,7%. Néu dwoc nang hang, Viét
Nam co thé thu hut khoang 0,6-0,8 ty USD dong vén thu dong va 3,6-4,8 ty USD
dong vén chi dong. Cac co phiéu vén héa I&n trén HSX nhleu kha nang sé dwoc
thém vao gid chi sb, do da dap (rng tiéu chi ctia FTSE EM, bao gém: VIC, HPG, VCB,
VHM, MSN, SSI, VIX, FPT, VJC, VNM, VRE, SHB, VND, STB, GEX, EIB.

Ban géc béng tiéng Anh cla bao céo nay duwoc phat hanh vao ngay 22/9

Bang 1: UWéc tinh dong vén va ty trong khi Viét Nam dwoc nang hang Ién thj trwong
méi noi
Ty trong woc tinh clia Viét Nam trong rb chi s6, tinh trén co s& von hoa thi trueong co thé
dau tw

Uérc tinh ty trong va dong vén ctia VN trong ré chi so thi

trweong mé&i ndi

Ty trong 0.5% 0.6% 0.7%
Quy bj dong (Triéu USD) Dong vén vao 608 730 851
Dona vén ra Khéng dang ké do iShares Frontier & Select EM
£ ETF d thanh Iy quy
Dong von 608 730 851
rong
Sg)é)chu déng (Trigu Dong vén vao Tw 3,6 triéu USD dén 4,8 trieu USD
Nguén: HSC Ubc tinh
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Tir cai cach dén co hoi

FTSE Russell sé cong bd két qua xép hang thj trwong thang 9/2025 vao ngay 7/10.
V&i tién d6 cai cach manh mé, Viét Nam dang tién gan hon dén kha nang dwoc nang
hang I&n Thi trwéng M&i ndi, c6 thé thu hut dong vén thu déng wée tinh 0,6-0,8 ty
USD cuing véi dong vén chi déng bd sung. Mot sb ¢ phiéu vén héa I6n nhidu kha
nang sé du diéu kién dé dwoc dwa vao gid chi sb6 — c6 co hdi huéng loi va mé ra
trién vong tich cwc cho thj trredng.

Cap nhat cai cach tai Viét Nam & Dw bao dong vén
FTSE Russell va viéc xép hang thj trwong

FTSE Russell 1a nha cung cap céc chi sb tai chinh toan cau, trc thuéc S& Giao dich
Chirng khoan London (LSEG), dwgc thanh [ap sau khi sap nhap FTSE (Financial
Times Stock Exchange) va Russell Indexes vao nam 2015. FTSE Russell hién la mét
trong ba nha cung cép chi sb hang dau thé gi&i, bén canh MSCI va S&P Dow Jones
Indices.

Hé thc')ng phan loai thi trudng cia FTSE la co s tham chiéu quan trong de danh gia
vi thé clia mét quédc gia, thi trwdng hay doanh nghiép trong mat NDT quéc té, ddng
thi c6 anh hwéng 16n dén cac chi sé chuan toan cau.

Cu thé, FTSE Russell phan loai cac nén kinh t& thanh 4 nhém:
- Thitrwdng phat trién
- Thi trwdng méi ndi nang cao
- Thi trwdng maéi ndi thir cap
- Thj trwdng can bién
Nguyén tic phan loai thi trudng ctia FTSE bao gém:

- Su thinh vurgng kinh té tvong d6i: Thu nhap binh quan dau nguoi (theo GNI
binh quan dau ngwoi ciia Ngan hang Thé gid¢i) va xép hang tin nhiém.

- Chét lwgng thi trvong: Chét lvong clia hé théng phap Iy va quy dinh, méi
trwdng giao dich, co ché lwu ky va thanh toan bu tri.

Bang 2: Phan loai thi trwé'ng ctia FTSE Russell

Phan loai Vi thé kinh té Tiéu chi chat lwong thi trweong
Quéc gia c6 GNI cao va co sé ha tang thi trwong
phat trién tot
Quéc gia cé thu nhap trung binh kha va co s@ ha
Thi trwéng méi ndi nang cao tang thi trwdng tién tién, hodc quéc gia cé thu nhap Phai dap trng 15/21 tiéu chi chat lwgng thi trudng
cao nhung co sé& ha tang thi trudng kém phat trién
Quéc gia cé thu nhap trung binh th&p va co sé ha
tang thi trvdng phat trién, hodc qudc gia cé thu
nhap trung binh cao nhuwng co sé& ha ting thi
trwong kém phat trién hon

Thi trwéng can bién Cac thi trwéng véi nhivng dac diém méi ndi han ché  Phai dap &ng 5/21 tiéu chi chat lwong thi trwong
Ngudn: FTSE Russell Market Classification

Thi trwéng phat trién Phai dap trng 21/21 tiéu chi chat lwgng thi trudng

Thi trwéng méi ndi thir cp Phai dap (rng 9/21 tiéu chi chat lwgng thi trudng

DPang cha y, vao thang 9/2021, FTSE Russell da bd sung mét tiéu chi mai vé Thué
(viéc ap dung thué phai hop ly, nhat quan vé ban chat va twong dong gitka NDT trong
nwdc va ngoai nwdc), nang téng sé tiéu chi lén 22. Tuy nhién, viéc bd sung nay khéng
thay ddi ngay lap tirc quy dinh phan loai (thwéng tham chiéu téi 21 tiéu chi cbt 16i).
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Bang 3: Phan loai qudc gia theo chi sé cé phiéu FTSE (tinh dén ngay 08/04/2025)

Phat trién M&i n6i nang cao M&i ndi thir cap Can bién
(25 Thij truong) (10 Thij trwong) (13 Thij trwong) (30 Thij trwong)
Australia Brazil Chile Bahrain
Ao Cong hoa Séc Trung Quéc Bangladesh
Bi/Luxembourg Hy Lap Colombia Botswana
Canada Hungary Ai Cap Bulgaria
ban Mach Malaysia Iceland Cote d’lvoire
Phan Lan Mexico An Do Croatia
Phap Nam Phi Indonesia Cyprus
Buc Pai Loan Kuwait Estonia
Hong Kéng Thai Lan Philippines Ghana
Ireland Thd NhT Ky Qatar Jordan
Israel Romania Kazakhstan
Italia A-Rap Xé-ut Kenya
Nhat Ban Cac Tiéu vuong quéc A Réap Latvia
Thong nhat

Ha Lan Lithuania
New Zealand Malta
Na Uy Mauritius
Ba Lan Méng Cb
Bb Dao Nha Maroc
Singapore Oman
Han Quéc Pakistan
Tay Ban Nha Palestine
Thuy Dién Peru
Thuy Si Cong hoa Bic Macedonia
Anh Serbia
My Coéng hoa Slovakia
Slovenia

Sri Lanka

Tanzania

Tunisia

Viét Nam

Ngudn: FTSE Russell

Tom tat céng bo review gitra ky — Xép hang Thi trieéng Viét Nam (FTSE Russell,
Thang 3/2025 — cong bo ngay 8/4/2025)
Viét Nam tiép tuc duoc xép hang la Thi truong Can bién va nam trong Danh sach
theo doi (Watch List) tir thang 9/2018 dé xem xét kha nang nang hang 1én Thi trwdng
M&i ndi Thir cap.
- Cac van dé chinh: Viét Nam hién chwa dap (ng duoc tiéu chi vé, Chu ky thanh toan
(DvP) va chi phi xt ly giao dich that bai (van bi xép hang “Han ché”).
Thang 11/2024, Viét Nam da trién khai mé hinh Khong yéu cau ndp tién truéc (Non-
Prefunding — NPF), loai bd yéu cau ky quy trwéc déi vei NDTNN. FTSE Russell hién
dang theo d&i mrc do hiéu qua clia mo hinh nay.
- C4c cai cach bd sung can thiét:

e Rt ngén quy trinh d&ng ky tai khoan cho NDTNN.

e Xay dwng co ché giao dich cho cb phiéu cham hoéc tiém can ty 1& s& hivu tbi
da cia NDTNN (FOL).

FTSE Russell ghi nhéan cac cai cach phap ly dang duoc trién khai tai Viét Nam (vi du:
nang cap hé thong giao dich) va sy hop tac cua Uy ban Chirng khoan Nha nudc
(UBCKNN), cac co quan chirc nang va Ngan hang Thé gidi.
Két qua, Viét Nam duoc gilr lai trong Danh sach theo dai tai cap nhat gitra ky thang
3/2025; dot review tiep theo la review thwéng nién thang 9/2025, ket qua dy kien
cbng bo vao ngay 7/10/2025.
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Bang 4: Bang danh gia chat lwgng Thi trwéng ctia FTSE, c6 hiéu lwc tir thang 3/2025 - THI TRWONG MO NOI THU CAP
Viét Nam dat 7/9 tiéu chi
TIEU CHi

MOINOITHI  THI TRWONG CAN

Viét Nam (dat 7/9)

CAP BIEN
Xép hang GNI binh quan dau nguoi cia Ngan hang Thé gidi (Phuong phéap Dwéi trung binh
Atlas)
Danh gia mirc dé tin nhiém Dau co

Moi trwong thi tredng va phap ly
Cac co quan quan ly thi treong chirng khoan chinh thirc giam sat chat ché

thi trwong (vi du: SEC, FSA, SFC) X X bat

Déi xt cong bang va khong thién vi déi véi cd dong thidu sé.

Khéng ¢6 hoéc chi ap dung chon loc cac han ché vé sé hitu nwéc ngoai

Khoéng phan déi hodc khéng ap dat cac han ché/bién phap xt phat dang ké& X X Dat

dbi v&i hoat dong dau tw- ] ) ] a

Khong c6 hodc chi yéu cau tha tuc dang ky don gian doi v&i nha dau tw quoc

tée

Thi trwéng Ngoai hoi

Thi trwéng ngoai hbi phat trién

Thi trwdéng cb phiéu

Mai gidi ~ C6 mirc dd canh tranh dd Ién dé dadm bao chét lwong dich vu moéi X Dat
i¢i cao .

%hi phi giao dich — Bao gdm chi phi ngdm dinh va chi phi hién thj, & mtrc hop

ly va' canh tranh . ] . . 25l

Thué - Viéc ap thué phai hop ly, 4n dinh va c6 tinh nhat quan, déng thoi dam

bdo so sanh dwoc gilra nha dau tw trong nwéc va ngoai nwéc

Cho phép cho vay chirng khoan

Cho phép ban khéng

Thi trwedng phai sinh phat trién

Cho phép cac giao dich ngoai san

Co ché giao dich hiéu qua

Tinh minh bach — Cé théng tin day du vé d6 sau thi trudng/kha ndng quan X X Dat

sat, cung v&i quy trinh bao cao giao dich kip thoi a

Thanh toan, Bu trir va Lwu ky

Thanh toan — Chi phi phat sinh lién quan dén cac giao dich khéng thanh céng X X Han ché

Chu ky thanh toan (DvP) X X T+2

Trung tdm Iwu ky chirng khoan X Pat

Trung tam déi tac bu triy (C6 phiéu)

Thanh toan — C6 thé thuc hién giao chirng khoan ma khéng can thanh toan

nga

Lguyky — C6 mirc d6 canh tranh da I6n dé dam bao chat lwong dich vu lwu ky X Dat

cao i

Céu tric tai khoan van hanh tai cp d6 ngan hang lwu ky (bao gém ca chirng
khoan va tién mat)

Ngudn: FTSE Russell

Qua trinh thwe hién hwéng téi muc tiéu nang hang Thi trwong Mo néi trong
th&i gian gan day

HSC nhan théy tir cudi nam 2024 dén nay, hé théng chinh séach, ha tang va co ché
van hanh da dwoc hoan thién cu the v&i 16 trinh va tién do ré rang the hién quyet tdm

nang hang lén Thi trwéng Méi ndi theo tiéu chuan cta cac td chirc xép hang quéc té
(FTSE Russell va MSCI).

(1) Hoan thién khung phap ly cho hoat déng thj trweé'ng

Nhiéu théng tw quan trong da c6 hiéu Iwc va duoc sira dbi theo huong tiém can
chuin muc quoc té dugre ban hanh:

 Thong tw 68/2024/TT-BTC c6 hiéu Iwc tir ngay 2/11/2024, danh dau bwdc di dau
tién trong viéc g& bd yéu cau ndp tién tredc khi giao dich (non-prefunding) — mét
trong nhirng tiéu chi quan trong ctia FTSE Russell.

e Thong tw 18/2025/TT-BTC ban hanh ngay 26/4/2025, c6 hiéu lwc tlr 5/05/2025, va

Thong tw 14/2025/TT-BTC ban hanh ngay 4/4/2025, c6 hiéu lyc tir 1/6/2025. Ca
hai théng tw nay déu la van ban stra ddi, bd sung cac quy dinh tai Thong tw
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119/2020/TT-BTC (vé dang ky, lwu ky, bu trr va thanh toan chirng khoan) va mot
sb stra ddi lien quan dén Thong tw 96/2020 hodc Thong tw 58/2021. Cac ndi dung
bd sung nay tao hanh lang phap Iy cho viéc trién khai cac nghiép vu méi nhw ban
khéng, giao dich T+0 va cac hoat dong thi trwérng khac, gép phan thic day sy phat
trién cla thi trwdng chirng khoan.

e Thong tw 03/2025/TT-NHNN ban hanh ngay 16/6/2025 quy dinh rd vé tai khoan
gian tiép ciia NDTNN (st dung tai khoan dau tw gian tiép béng VND). Théng tw
nay don gidn héa thi tuc mé, chuyén dbi va dong tai khoan cia NDTNN, gidp rat
ngan dang ké thoi gian xt ly, qua do tang kha nang tiép can va tinh hap dan dbi
voi NDTNN. bay la buwdc di quan trong nham g& bé cac rao can con lai dang khién

Viét Nam van bj danh gia & mrc “can cai thién” trong dot review gitra ky thang
4/2025.

¢ Ngay 31/8/2025, Ngan hang Nha nwéc da ban hanh Théng tw 25/2025/TT-NHNN,
stra dbi va b sung moét sé diéu clia Thong tw 17/2024/TT-NHNN vé viéc mé va st
dung tai khoan thanh toan tai cac td chire cung tng dich vu thanh toan. Béng thai
nay tiép ndi chudi cai cach trwdc do, bao gom Théng tw 03/2025/TT-NHNN, Théng
tw 68/2024/TT-BTC va Thong tw 18/2025/TT-BTC.

¢ V6inhiéu thay ddi quan trong nhu: (1) Cho phép NDTNN dy quyén cho céc td chirc
tai chinh mé, dong va st dung tai khoan thanh toan. (2) Bé yéu cau hop phap héa
lanh sw trong hd so m¢ tai khoan thanh toan cia NDTNN, dong thoi cho phép
NDTNN st dung céc gidy t& khac do co’ quan c6 thdm quyén cla nwédc ngoai cap
dé& chirng minh nhan than. (3) Cho phép ngan hang va chi nhanh ngan hang nuéc
ngoai s dung hé théng SWIFT d& mé va st dung tai khoan thanh toan cho
NDTNN; ddng thdi cho phép mé tai khoan thanh toan béng ngoai té théng qua
phuwong thirc dién t&r. Cac cai cach nay sé tao diéu kién thuan loi hon cho dong
vbn ngoai tham gia vao thj trwdng chirng khoan Viét Nam.

e Chinh phlG vira ban hanh Nghi dinh 245/2025/ND-CP sva dbi Nghi dinh
155/2020/ND-CP, v&i muc tiéu lam rd hon cac quy dinh vé ty 1é sé hibu nwéc
ngoai va thiét lap md hinh Trung tdm Thanh toan Bu trir Tap trung (CCP) cho ca
thi triérng co' s& va phai sinh. Mét sé stra ddi chinh bao gdm: (1) CCP: Bb sung co
s& phap ly dé& thanh lap cong ty con cta Téng cong ty Lwu ky va Bu trir chirng
khoan Viét Nam (VSDC) thyc hién chirc nang CCP; Quy dinh ngan hang thwong
mai va chi nhanh ngan hang nwédc ngoai cé thé tham gia véi vai trod thanh vién bu
trr; Don gidn hoéa hd so, loai bd yéu cau phé duyét tir Ngan hang Nha nwéc; Bd
sung quy dinh cho phép VSDC tir chdi cac giao dich bat thwong cé thé gay anh
hwéng nghiém trong dén hé théng. CCP dy kién sé& dwa vao van hanh trong
Q1/2027, gidp hoan thién ha tang ky thuat, chuyén nghiép héa quy trinh thanh toan
va tiém can chuan myc cao nhét clia cac thi trwdng mai ndi. (2) Ty 1é sé hitu nuéc
ngoai: Bai bd quy dinh cho phép Dai hoi cd dong (PHCD) quyét dinh ty 1& s& hiru
t6i da cia NDTNN (FOL) thap hon mirc quy dinh phap luat. Cac doanh nghiép da
ap dung mirc FOL thap hon co thé tiép tuc duy tri hodc d& bd; Bon gian héa thi
tuc cap ma giao dich: rat ngan thoi gian, cho phép NDTNN duwgc giao dich ngay
sau khi nhan dwoc xac nhan cap ma tryc tuyén (ESTC) trong vong 1 ngay. Céc cai
cach nay sé tivng buwdc gidm bét rao can déi voi NDTNN, khuyén khich gia téng
dong vén ngoai.

(2) Trién khai ha tang ky thuat hién dai va chuan héa hoat dong

o Ngay 5/5/20@5, hé théng [(RX da ch!'nh thL’PQ duo’q dwa vao van hanh sau n]©t thoi
gian dai chuan bi, danh dau budc tien Ion ve ha tang ky thuat, cho phép trién khai
cac nghiép vu nhu giao dich T+0, ban khong va quan ly rti ro theo thoi gian thyc.

e Theo UBCKNN, ké tr khi hé théng KRX di vao hoat dong, thi trwdng da ghi nhan
hon 90.000 giao dich NPF v&i tdng gia tri hon 20 nghin ty dong (binh quan trén
6.000 giao dich/ngay, twong dwong 1.400 ty ddng/ngay). Con sb nay gép 3 1an vé
khéi lwong va gap doi vé gia tri so voi g|a| doan trwde. Hién nay, cac giao dich NPF
chiém khoang 50% tbng gia tri mua cta khdi ngoai. Dang chu y, trong hang tram
nghin 1&nh NPF dwoc thwe hién, chi co 4 giao dich NPF théat bai va déu da duwoc
xt ly an toan. Méc du chwa thé thay thé CCP nhwng NPF dwoc xem la tién dé& quan
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trong, 1a nén tang hiéu qua dé& giam thiéu rai ro thanh toan trwéc khi CCP chinh
thire di vao van hanh.

e Phé duyét Bé an Nang hang Thi trwéng Chirng khoan Viét Nam (ngay 12/9/2025).
Dé an thé hién nhiéu diém tich cwc, bao gom: (1) Quyét tam chinh tri rAt manh mé
trong viéc nang cao chét lwong thi trwdng, dwoc thé hién qua viéc Chinh phi ban
hanh mét dé an cap quéc gia; (2) Dat muc tiéu ngén han va dai han véi tiéu chi ro
rang: Ngan han: nang hang tir thi trwéng can bién 1én thj trierng méi néi thir cap
theo tiéu chuan clia FTSE Russell, dong thoi duy tri vi thé nay. Dai han (dén nam
2030): dap trng tiéu chuan ctia MSCI dé tré thanh thi trwdng mai ndi; va theo FTSE
Russell, hwéng téi dat chuan thi trudng méi néi nang cao. (3) Pwa ra cac giai phap
ddng bd, bao gdm vi md, phap ly, ha tdng céng nghé, sdn phdm méi va minh bach
thoéng tin, thé hién cach tiép can toan dién.

Céac giai phap trong tam trong Dé an:

o G& bd rao can dbi véi NDTNN: béi bé yéu cAu thanh toan trwéc khi mua chirng
khoan, minh bach quy dinh vé ty Ié s& hiru nwéc ngoai.

o Don gian hoa thu tuc mé tai khoan cho NDTNN, cai thién hé théng thanh toan
va giao dich, cho phép mé tai khoan téng, nang cip ha tdng cong nghé.

o On dinh kinh té vi mo (chinh sach tién t& va tai khoa), phat trién cac san pham
tai chinh mai (trai phiéu xanh, hgp dong twong lai, chirng chi quy, v.v.).

o Néang cao tinh’mir)h bach trong BCTC, quan tri doanh nghiép, ap dung céc
chuan muc quéc té; cai thién thanh khoan; phat trién hé thong NDT té chirc.

Vi nhivng cai thién gan day cung quyét tam cao, day la két qua cla sw phdi hop chéat
ché gitra B Tai chinh, Ngan hang Nha nwéc, UBCKNN va cac don vi lién quan. Qua
do, Viet Nam da gan nhuw dap (rng toan bd cac tiéu chi nang hang. Theo dé, HSC ky
vong thi trwed'ng chirng khoan Viét Nam sé s&m dwgc FTSE Russell nang hang 1én
Thi trudng Méi nbi.

Bang 5: Tiéu chi chat lwgng ctia FTSE tinh dén T9/2024

FTSE QUALITY OF MARKETS CRITERIA (ASIA PACIFIC) as at September 2024
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Nguén: FTSE Russell

Dot danh gia tiép theo clia FTSE sé dién ra vao ngay 7/10/2025. Pay la co hoi buéc
ngoéat dé Viét Nam chinh thirc dwoc nang hang I1én thj trieérng méi ndi thi cap, qua
dé mé rong kha nang tiép can cac gié chi sé toan cau, thu hut dong vén 16n tir cac
quy ETF va NDT tb chirc trén toan thé gidi. Viéc nang hang khéng chi mang lai tac
dong vé dong vdn ma con 1a thwéc do cho mirc dd minh bach, hiéu qua van hanh va
strc hap dan dau tw cta toan bo nén kinh té.
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Bai hoc tir cac Quéc gia da dwoc nang hang

Theo di¥ liéu lich str, hau hét cac thi trwdng 1-2 nam trwde khi chinh thirc ndng hang
déu ghi nhan ting trwdng manh mé. Cu thé, Qatar tang hon 68% (trong giai doan ti
thang 9/2013 — 9/2014); UAE tang hon 160% (tlr 3/2012 — 3/2013) va A Rap Saudi
cling tang 42% (tr 9/2016 — 9/2018).

Ngoai ra, trong dai han, sau thoi diém giai ngan chinh thirc (6 thang — 1 nam sau khi
cong bo nang hang), von hoa cua hau hét cac thi trwdng da dwgc nang hang trong
qua khir déu cho thay tang trwédng tich cwc va duy tri dén hién tai.

Céc s0 ligu trén cho thay viéc dwoc FTSE Russell nang hang khéng chi la mot sy kién
mang tinh biéu twong mé] con la déng lwc thyre s dé cai thién dinh gia, gia tang thanh
khoan va thu hut dong von dai han.

Tuy nhién, can lwu y rang khi mdt quéc gia dwoc nang hang nhung thiéu cac cau
chuyén tang trwdng mai hodc san pham méi trén thi tredng, kha nang thi treong tiép
tuc dwoc nang hang la rat thap. Trong mot sb trudng hop, thi trwdng tham chi con bi
xuong hang sau khi nang hang, vi du nhw Pakistan — tir thj trwdng méi néi ther cap
xuong thij trwd'ng can bién. Do do, déi vai Viet Nam, diéu quan trong la phai thic hién
nhiéu cai cach hon sau khi nang hang dé tan dung tdi da co' hdi nay. Ngudn cung
hang héa mé&i va cac sédn pham chi s6 mai trén thi trwdng sé déng vai trd then chét
gidp duy tri tang trwdng von hoa, thu hat dong vén ngoai va cai thién thanh khoan
trong dai han.

Day ciing chinh la dinh hwdng cda Viét Nam trong viéc thu hut dong vén ngoai. Trong
thoi gian t&i, UBCKNN sé tap trung vao viéc phat trién cac san phém m¢&i nhw: Nang
cao chét lwong cac bo chi sb hién cé, da dang hoa hé thong chi so, phat trién cac chi
s6 co s& mai cho thi trvong phai sinh; Phat trién trai phiéu xanh, cac san pham theo
dinh hwéng ESG; Thic day cb phan héa, thoai von nha nwéc, IPO va niém yét moi
nham thu hat thém doanh nghiép tham gia thi trwéng. Déc biét, hwéng téi dwa cac
doanh nghiép FDI I&n niém yét trén san chirng khoan, déng thoi nghién ciru va trién
khai cac thi trwéng méi nhw san giao dich tin chi carbon va thj trwdng vén cho cac
startup.

Bang 6: Qua trinh phan loai quéc gia cé phiéu ctia FTSE
Quéc gia Méc th&i gian nhivng thay ddi cé hiéu Iwc ctia Phan loai quéc gia c6 phiéu FTSE
6/09/2016 — Qatar dwoc nang hang tir thi trwdng can bién Ién thi tredng méi ndi thir cap (thwe hién theo 2 giai doan: 50%

BATAR va0 T9/2016 va 50% vao T3/2017)
KUWAIT Kuwait dwoc nang hang tir thi trudng chwa dwoc xép hang Ién thi trrong méi nédi thir cap (thwre hién theo 2 giai doan: 50%
c6 hiéu lyc tir phién mé clra ngay 24/09/2018 va 50% vao cudi phién ngay 24/12/2018).

A RAP SAUDI 28/03/2018, FTSE Russell cong bé thay dbi phan loai quéc gia: Saudi Arabia dwoc nang hang tt thi truong chwa dwoc xep
: hang I&n thi tréyng méi ndi thir cAp trong 6 giai doan (bat dau tir phién mé ctra ngay 18/03/2019)
Romania dwoc phan loai lai tir thi tréng can bién Ién thi trwedng méi ndi thir cap (cé hidu lwc tiv phién mé cira ngay

LI 21/09/2020).
31/03/2020, FTSE Russell cong b thay déi phan loai cb phiéu quoc gia: Argentina bi ha tw thi trwong can bién xuong thi

ARGENTINA trwérng chwa dwoc xép hang, véi diéu kién cac bién phap kiém soat vén chua dwoc g& bo (co hiéu lwc tir phién mé clra ngay
01/10/2020)

PERU Peru bj ha tir thi trwd'ng méi ndi thir cdp xudng thi trréng can bién (c6 hiéu luc tir phién mé clra ngay 21/09/2020).
ICELAND 01/04/2022, FTSE Russell cdng bd viéc phan loai lai Iceland tir thj trérng can bién 1én thi truong mai ndi ther cap trong 3 giai
doan (bat dau tir phién mé clra ngay 19/09/2022).

PAKISTAN 03/07/2024, FTSE Russell cong b viéc phan loai lai Pakistan tir thi trudng méi ndi thiv cap xuéng thi trwéng can bién (co
hiéu Iwc tlr phién mé ctra ngay 23/09/2024).

TRUNG QUOC 26/09/2018, FTSE Russell cong b thay d6i phan loai cd phleu qudc gia: Trung Quéc A duoc nang hang tw thi trwong chwa

duwoc xép hang 1én thi trérng méi ndi thir cp trong 4 giai doan (b4t ddu tlr phién mé clra ngay 24/06/2019).
Nguén: FTSE Russell, HSC
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Bang 7: Thoi diém giai ngan & phan tng tir TTCK khi cac quéc gia dworc nang hang lén Secondary EM
Phan I&n cac quéc gia dwoc nang hang [én TT méi ndi thir cAp déu ghi nhan mirc ting trwdng dang ké & chi sé chirng khoan
Theoi gian
thém vao
danh sach
Qudc gia theo doi
Thi trweong
mé&i noi
thir cap

Thei gian giai Tac dong dén TTCK

ngan

06/09/2016 — Qatar dwgc nang hang twr thi
T9/2016 — trwdng can bién lén Thj trwng méi néi thtr  Qatar ting hon 40% trong giai doan ti

Qe el e T3/2017  cAp, thyc hién theo 2 giai doan: 50% vao thang 3/2013 dén thang 9/2015
thang 9/2016 va 50% vao thang 3/2017
Kuwait dwgc nang hang }L‘P Chu’ga dwoc phan
loai I1én thi trwdng ma&i ndi th cap, thwe hién < L ez i A
. T9/2018 — L ? C A N Tang 70% ttr thoi diém gidi ngan dén
Kuwait T9-08 T9-17 T12/2018 theo 2 giai doan: 50% cé hiéu Iyc tr phién dinh nam 2022

mé& clra ngay 24/09/2018 va 50% vao cubi
phién ngay 24/12/2018.

Saudi Arabia dwoc nang hang tr Chuwa
Saudi T9-15 Mar-18 T3/2019—  dwoc phan loai 1én Thi tredng mai nbi thiy  Chi s6 Tadawul All Share da tang gan
Arabia T9/2019 cap, trong 6 giai doan, bat dau tlr phién mé& 70% tr cudi nam 2018 dén nam 2022
clra ngay 18/03/2019
T3/2021 — Romania dwoc phan loai lai tir Thi trwdn .z X x P
Romania T9-19 T9-20 T12/2021—  cén bién Ién thi tredng méi ndi ther cAp, oo Chis8 BET da tang 70,4% ké tu’gﬁgggg
T3/2022  hiéu lyc tir phién mé ctra ngay 21/09/2020.

Nguén: FTSE Russell, Bloomberg, HSC

Biéu d6 8: Chi s6 chirtng khoan va thanh khoan ctia UAE
UAE chinh thirc dwoc nang hang Ién thi trudng méi ndi thir cip vao ndm 2014. Thi trwdng chirng khoan da ting manh 200% trong
giai doan 2012 — 2014.

mmmm Khéi lwong (triéu cp) == DFMGI Index
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Nguén: Bloomberg, HSC
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Biéu db 9: Chi s chirng khoan va thanh khoan ctia A Rap Xé Ut
A Rap Xé Ut chinh thirc dwoc nang hang tir Thi trwéng can bién 1&n Thi trudng mai ndi thir cAp vao ndm 2018. Thi trwéng ching
khoan da tang manh sau khi dwgc nang hang

mmmm Khoéi lwong (triéu cp) == SASEIDX Index
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Nguén: Bloomberg, HSC

Biéu dd 10: Chi sé chirng khoan va thanh khoan ctia Kuwait
Kuwait chinh th)u’c)ducyc néng hang tr Thi trwdng can bién [én Thj trvdng mai ndi thtr cp vao nam 2017. Thi trwdng chirng khoan
da tang dang ké ké tr thoi diém gidi ngan

mmmm Khoéi lwong (triéu cp) —— KWSEAS Index
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Nguén: Bloomberg, HSC
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Biéu db6 11: Chi sé chirng khoan va thanh khoan cta Viét Nam
Viét Nam da ndm trong Danh sach Theo d&i nang hang Ién Thi truéng mai ndi thir cAp tir thang 9/2018 va cé kha nang sé sém
duwoc nang hang trong thoi gian téi.

mmmm Khéi lwong (trigu cp) == VN Index
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Nguén: Bloomberg, HSC

Biéu db 12: Téng trwéng chi sé cla cac quéc gia trwée va sau khi dwgre nang hang 1én Thi trwong Méi néi (%)

2 nam trwéc khi dwoc nang hang 2 nam sau khi dwgc nang hang
Ién Thj trwong M&i noi I&n Thi trwerng Mé&i ndi
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Nguén: Bloomberg, HSC

Ty trong cta Viét Nam & trién vong thu hit vén khi dworc nang hang thi treong
méi noi

Hién tai c6 23 quéc gia trong gid chi s6 thi trwérng méi ndi FTSE, trong dé 10 québc gia
duoc xép hang thi trwng méi ndi nang cao FTSE va 13 qudc gia dwoc xép hang thi
trwerng mai ndi thir cAp FTSE. Ty trong clia cac qudc gia trong chi sb Thi truéng Méi
ndi FTSE dwoc tinh toan dwa trén vén hda cé thé dau tw, da dwoc diéu chinh theo
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free float va room ngoai con lai. Tinh dén cudi thang 8, téng gia tri von hdéa cé thé dau
tw ctia gid chi sb thj trwéng méi néi FTSE dat khodng 8,8 nghin ty USD, trong d6: Cac
qubc gia thudc nhém thi trieérng mai ndi nang cao FTSE chiém khoang 35,6% (khoang
3,1 nghin ty USD). Cac quéc gia thudéc nhém thi trieérng méi ndi thir cdp FTSE chiém
phan con lai 64,4% (khoang 5,6 nghin ty USD).

Trong khi d6, theo FTSE Russell, gia tri vén héa c6 thé dau tw cta chi s6 FTSE
AllShares va chi s6 FTSE Vietnam lan lwot dat khoang 61,2 ty USD va 37,7 ty USD.
Cac cb phiéu trong hai gié chi sb nay vé co ban da dwoc lwa chon dua trén von hda,
thanh khoan, free float va room ngoai con lai.

Trong nam trwéc, Nhom nghién ciru Ngan hang ctia HSC da woc tinh so bé rang ty
trong cla Viét Nam trong gi6 thi trvong mai n6i FTSE sé vao khoang 0,5%, dwa trén
von héa c6 thé dau tw.

V6i sb liéu cap nhat gan nhét, va gia dinh vén hoa cé thé dau tw cla Viét Nam dat tir
961 nghin ty — 1.561 nghin ty ddng khi dwoc thém vao gié chi sé thi trwéng méi nbi
FTSE, HSC wéc tinh so bd ty trong cta Viét Nam sé tiép tuc vao khoang 0,5% —
0,7% trong gid chi sb thi truerng méi ndi FTSE. Két qua nay kha déng nhat véi wéc
tinh trwéc day clia chung toi.

Bén canh dé, véi dinh huwéng ctia Chinh pha vé giam ty 1& s& hivu nha nwéc, da dang
héa co cdu cb déng, cling nhw viéc néi dan room ngoai théng qua Nghj dinh
245/2025/ND-CP, chiing t6i ky vong diéu nay sé gép phan cai thién ty 1& vén héa cé
thé dau tw va tac dong tich cwe dén ty trong cua thi trwdng Viét Nam trong gid chi sé
trong twong lai.

Voi t)’/ trong wée tinh khoéng 0,5% — 0,7%, con s6 nay tuy kha nhd so véi ty trong hién
tai cta Viét Nam trong gid thi trwang can bién (36,2% tinh dén cubi thang 8/2025).
Tuy nhlen do tong quy md tai san quan ly clia cac quy chuyen dau tw vao thi trwong
mai ndi Ién hon rat nhidu so véi quy mé cac quy trong gid chi so thi trwo'ng can bién
FTSE, nén ngay ca moét ty trong 0,5% ciing s& mang lai dong vén chay vao dang ké
xét trén gia tri tuyét déi.

- Dong vén tir cac quy thu déng: Hién co khoang 14 quy thu déng s dung chi sé
thi trwd>ng mai ndi FTSE 1am chi s co s&, véi tdng tai san quan ly wéc tinh khoang
USD121 ty, trong d6 qu§ Vanguard ETF c6 quy mé I&n nhat véi tbng tai san quan ly
khoang 101 ty USD. HSC wéc tinh Viét Nam sé thu hut dong vén khoang 600-800
triéu USD tir cac quy thu dong nay. O chiéu ngwoc lai, tredc day thi truo’ng Viét Nam
co sw tham gia cla quy iShares Frontier & Select EM ETF (FM) vOi tbng tai san
khoang USD400 triéu (trwéc khi giai the) quy nay dau tw vao cac qudc gia thudc thi
trwong can bién, trong do Viét Nam chiém khoang 27% ty trong. Tuy nhién, quj ETF
nay da thoai toan bd cb phiéu Viét Nam va ngwrng giao dich tir thang 3/2025. Hién tai,
chung t6i chwa ghi nhan c6 quy ETF nao s dung chi sé thj trwéng can bién FTSE
lam co' s& v&i tai sdn quan ly dang ké dau tw vao cd phiéu Viét Nam. Do do, ching toi
cho réng dong vén thu ddng rut ra khéi thi trwong Viét Nam sé khéng dang ké néu
Viét Nam dwoc nang hang Ién thi trwdng méi noi.

- Dong von tir cac quy chi dong: Dong vén tir cac quy chd dong thweng phu thude
vao trién vong kinh té va mai trwdng dau tw. Hién tai, tdng tai san cta cac quy chu
dong dau tw vao thi trwdng maoi ndi 1a kha Ién. Theo cac chuyén gia tr FTSE Russell,
dong vén chay vao Viét Nam tir cac quy chi ddng khi dwoc nang hang cé thé cao gap
6 lan so v&i dong vén thu déng, do d6 ching téi wéc tinh vao khoang 3,6-4,8 ty
USD. Song song v&i do6, cac quy chd dong tai thi triérng can bién ciing cé thé diéu
chinh danh myc nam git. Co cau danh muc sé phu thudc vao quyét dinh riéng ctia
tirng nha quan ly quy, c6 thé dlen ra mot cach dan dan va chon loc. Do vay, ching ta
cling c6 thé chirng kién dong vén rat ra khoi Viét Nam do viéc tai xép hang, tuy nhién
gia tri cia dong von rat ra dwge danh gia la nhé hon.

Mac du khé cé thé xac dinh chinh xac quy md dong vén nhwng chiing t6i c6 co sé& dé
ky vong dong vén trén dwa trén cac yéu td sau: (1) Tang trwdng kinh té&: Viét Nam
duoc dy bao co tbc do tang trudng GDP khoang 6-7% trong giai doan t&i, cao hon
nhiéu nén kinh t& I1&n trong khu vwe. Téc do tang trwdng cao tao loi thé trong viéc thu
hat cac nha dau tw cha déng. (2) On dinh chinh tri va cai cach: Viét Nam duy tri mic
dd 6n dinh chinh tri twong déi cao, ddng thai lién tuc cai thién khung phap ly. Cac cai
cach nay lam gia tang strc hdp dan dbi v&i cac quy chd dong dau tw vao thi trudng
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mai ndi. (3) Ty 1é s& hiru téi da cia NDTNN (FOL): Viét Nam dang néi 16ng room
ngoai, cho phép cac quy I&n gia tang ty 1& s& hivu, qua dé mé rong co hdi phan bd
vén. (4) Canh tranh trong khu virc: Viét Nam c6 lgi thé kinh té ndi bat nhd co ciu dan
s6 tré, vuot troi hon so véi nhidu nwéde cung khu vuec.

Bang 13: Phan bé theo Nganh (ICB) cua FTSE

Nganh (ICB) tshc:‘ar(:E Vén héa réngét}riéu 'I;y tshc;::ﬁ Vén héa rong (triéu 'I;y
phan ong) trong % phan dong) trong %
Coéng nghé 1 84,221,064 5.39
Ngan hang 14 438,322,579 28.06 3 100,611,858 10.46
Dich vu tai chinh 6 182,096,767 11.66 5 175,436,888 18.24
BAt dong san 13 363,220,104 23.26 10 342,827,076 35.65
San ph&m va dich vu tiéu dung 1 14,173,096 0.91 0 0
Nha ban 1é 3 93,440,376 5.98 2 36,915,549 3.84
Du lich va giai tri 2 31,243,967 2 1 23,478,851 2.44
Thwc pham 5 117,935,966 7.55 2 97,415,350 10.13
Db ubng va thubc 1a 4 26,895,147 1.72 1 8,046,102 0.84
Xay dwng va vat liéu 5 151,090,309 9.67 & 132,734,565 13.8
Hang hoa va dich vu cong nghiép 1 5,583,562 0.36 1 5,583,562 0.58
Nguyén liéu co ban 3 30,714,968 1.97 2 2,559,580 2.66
Hoa chét 3 15,160,638 0.97 1 5,396,606 0.56
Nang lwong 1 7,727,063 0.49 1 7,727,063 0.8
Téng cong (triéu déng) 62 1,561,825,896 100 32 961,769,451 100
Téng cong (Triéu USD) 61,248 37,716

Nguén: FTSE Russell, HSC

Bang 14: Co cdu Quéc gia/Thi trwéng trong cac ré ctia FTSE

FTSE mé&i ndi FTSE m&i ndi nang cao FTSE mé&i ndi thir cap

Soc Von héa . SO ¢ Von héa . Soc % P .
Quéc gia thanh rong (trisu 1Y t"-"},? thanh rong (trieu Ty thanh Vonhéarong Ty trong

phan ddng) ° | phan ddng) rong % phan e %
Brazil 75 372.9 4.25 75 372.9 11.93 -
Chile 20 52.8 0.6 - 20 52.8 0.93
Trung Quéc 1,244 3,064.2 34.9 - 1,244 3,064.2 54.21
Colombia 5 12.0 0.14 - 5 12.0 0.21
Cong hoa 4 14.8 017 4 14.8 047 -
Séc
Ai Cap 1 4.6 0.05 - 1 46 0.08
Hy Lap 27 65.1 0.74 27 65.1 2.08 -
Hungary 5 30.4 0.35 5 30.4 0.97 -
Iceland 8 7.6 0.09 - 8 7.6 0.13
An Do 263 1,704.7 19.42 - 263 1,704.7 30.16
Indonesia 39 109.2 1.24 - 39 109.2 1.93
Kuwait 8 72.3 0.82 - 8 72.3 1.28
Malaysia 39 145.0 165 39 145.0 4.64 -
Mexico 37 191.1 2.18 37 191.1 6.11 -
Philippines 23 455 0.52 - 23 455 0.81
Qatar 17 75.4 0.86 - 17 75.4 1.33
Romania 2 14.7 0.17 - 7 14.7
A-Rap Xa-ut 66 321.9 3.67 - 66 321.9 5.7
Nam Phi 40 326.8 3.72 40 326.8 10.45 -
Dai Loan 128 1,762.1 20.07 128 1,762.1 56.36 =
Thai Lan 46 132.4 1.51 46 132.4 4.23 -
Thd Nhi Ky 118 85.9 0.98 118 85.9 2.75 -
UAE 36 167.4 1.91 - 36 167.4 2.96
Téng cong 2,256 8,778.8 100 519 3,126.5 100 1,737 5,652.3 100

Nguén: FTSE Russell, HSC

www.hsc.com.vn Trang 12

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao céo tom lworc Thi trrong Ngay 24/9/2025

Bang 15: So sanh vén héa thi trwong gitra Viét Nam va thi trwdng méi nbi
Néu dwoc nang hang Ién Thi trwdng méi ndi ther cap, ty trong cla Viét Nam trong rd chi sé6 FTSE Emerging Index sé dat khoang
0,5% — 0,7%

Quéc gia V6n héa thi trwong rong trong chi s6 FTSE EM (ty USD) Phan loai thi trwong

Turkiye 85.89 FTSE méi néi nang cao 0.98%
Qatar 75.35 FTSE Méi néi thir cAp 0.86%
Kuwait 72.34 FTSE Méi néi thir cp 0.82%
Greece 65.11 FTSE Méi ndi nang cao 0.74%
Chile 52.75 FTSE Méi néi thir cp 0.60%
Philipines 4553 FTSE M&i ndi tht cap 0.52%
Hungary 30.42 FTSE Méi néi nang cao 0.35%
Viét Nam Uéc tinh tir 37,7 ty USD — 61,2 ty USD 0.5% - 0.7%

Nguén: FTSE Russell, HSC wéc tinh

Uéc tinh cac cé phiéu tiém ning dwoc thém vao quy thu dong khi Viét
Nam nang hang

Theo tiéu chuan ctia FTSE Russell, @& dwgc dwa vao chi sb thj trwéng mai néi FTSE,
cac cb phiéu can dap rng mot sd quy dinh rd rang: Thir nhat, vén héa thi trudrng cé
thé dau tw phai dat téi thiéu 150 triéu USD (twong dwong khoang 3,9 nghin ty déng).
Ty lé free float phai dat téi thiéu 5%, nhdm dam bao cé du cb phiéu lwu hanh dé giao
dich. Ty 1& s& hivu tdi da ciia NDPTNN (FOL): phai con ti thiéu 20% room ngoa| trong
Néu room ngoai da kin, cac quy ngoai sé khdng thé gia téng ty trong, va cé phiéu do
sé khong dwgc dwa vao chi so.

Thanh khoan ciing la yéu t6 rat quan trong. Cac cb phiéu phai dat khéi lwong giao
dich téi thiéu 0,05% téng s6 cd phiéu Iwu hanh (sau khi ap dung hé sé diéu chinh).
Néu gia tri giao dich qua thap, cac quy ETF thi trwéng méi néi sé khé gidi ngan voi
quy md I&n, dan t&i kha nang cb phiéu bi loai. Ngoai ra, chi cé cac ¢d phiéu niém yét
trén HSX mai da diéu kién tham gia, do day la san duy nhét tai Viét Nam dap (rng tiéu
chuén cta FTSE. Diéu nay cho thay viéc dwoc Iya chon khodng chi phu thudc vao quy
mo doanh nghiép ma con can dén mirc d6 minh bach va kha nang tiép can, nhdm thu
hat dong vén quéc té 6n dinh hon.

Tw ngay 1/7/2025, theo Thong tw sb 69/2023/TT-BTC, HNX sé khong con tiép nhan
hd so niém yét méi, va toan bd doanh nghiép sé duwoc chuyén sang HSX. Qua d9,
HSX tré thanh san giao dich duy nhéat cho cac niém yét méi, véi cac yéu cau chat ché
hon. Viéc hop nhét cb phiéu trén HSX dwoc ky vong sé nang cao hiéu qua quan ly,
tang tinh minh bach, don gian hoéa quy trinh niém yét, déng thoi tao diéu kién thuan
loi @& nhiéu cb phiéu dap (ng tiéu chudn thi trwdng méi ndi, hd tro viec duwoc thém
vao gid chi sé thi trudng maéi néi va mé duwdng cho ty trong cao hon cia Viét Nam
trong twong lai.

Duwa trén cac tiéu chi da néu, HSC dw bao c6 16 tng vién tiém nang sé duoc thém
vao cac quy ETF c6 chi s6 co s& la chi s6 thi trwdrng méi néi FTSE, bao gom: VIC,
HPG, VCB, VHM, MSN, SSI, VIX, FPT, VJC, VNM, VRE, SHB, VND, STB, GEX, EIB.

Chung t6i ky vong rang sau khi Viét Nam dwoc nang hang, dong vén manh mé chay
vao sé giup nhiéu doanh nghiép hon dap trng cac tiéu chuan thj treong méi noi, tir
doé mé rong danh sach vwgt xa nhém cb6 phiéu ban dau nay.

Hién tai, c6 khoang 14 quy ETF l4y chi sb thj trwérng méi nbi FTSE lam chi s6 co sé,
v&i téng tai san khoang 121 ty USD. Trong d6, quy Vanguard FTSE Emerging Markets
ETF la quy I&n nhét véi tong tai séan khoang 101 ty USD, dw kién sé mua cb phiéu
Viét Nam sau khi thj tredng dwoc nang hang. Phuong phap tinh toan ty trong clia
tieng quy ETF c6 sw khac biét nhét dinh, song nhin chung déu dwa trén quy md vén
héa, ty 1& vdn hoéa co thé dau tw, free float va room ngoai con lai.

Day mai chi la du bao ban dau clia chiing t6i tai thi diém hién nay. Can lwu y rang
bién dong gia cb phiéu va cac tiéu chi khac tlr nay cho dén khi chinh thtrc duwgc thém
vao gid co thé lam thay ddi ty trong cling nhw thanh phan danh sach.
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Bang 16: Cac tiéu chi chung cho chi s6 Thi triwd'ng Méi néi (FTSE Emerging Market Index)
Cac cb phiéu dap &rng tiéu chi nghiém ngét cé thé dwoc dwa vao danh muc dau tw clia cac quy thi tredng méi ndi nwéc ngoai.

Vén héa Vén héa thi tredng tdi thiéu phai dat 150 triéu USD (~3,9 nghin ty VND), dwoc tinh theo von héa diéu chinh theo free-float
Ty |é Free Float Ty lé free-float y&u cau ti thiéu la 5%.
Room ngoai Tiéu chi quan trong nhét Ia room ngoai phai con téi thidu 20%
Thanh khoan (4) Ty 1é quay vong tdi thiéu 1a 0,050% trén tdng s ¢d phiéu lvu hanh
Khac (4) C6 phiéu phai dwgc niém yét trén HSX

Nguén: FTSE Russell, HSC

Bang 17: Danh sach dw bao cac cb phiéu c6 kha niang dwoc thém vao chi sé FTSE Emerging va dwoc cac quy thu dong
ETF mua vao
Top 16 cb phiéu tidm nang sé& hwéng loi khi Viét Nam dwoc nang hang

Gia tri (Triéeu USD) —  Gia trj (Triéu USD) —

Vén héa Free float Head room Ty lé qua 5 . \ 5 . s .

(tridu USD) ) %) ’Co;,;' (%3; Ty trong (%) kich ban 0.5% ty kich ban 0.7% ty

vIC 215 40.0% 92.1% 0.17% 15.0% 91.2 127.7
HPG 8.6 55.0% 61.2% 0.48% 12.3% 745 104.3
VCB 20.5 11.0% 27.8% 0.49% 11.2% 68.4 95.7
VHM 16.4 30.0% 80.2% 0.80% 11.0% 66.7 93.4
MSN 4.7 55.0% 75.1% 0.98% 9.1% 55.1 77.1
ssl 3.3 70.0% 61.0% 1.88% 7.9% 47.8 67.0
VIX 22 95.0% 87.5% 2.54% 6.5% 39.7 55.5
FPT 6.7 85.0% 24.3% 0.49% 6.4% 39.0 54.5
vJC 3.2 50.0% 76.0% 0.54% 4.9% 30.0 42.0
VNM 5.1 40.0% 50.8% 0.20% 4.1% 24.7 345
VRE 26 40.0% 64.7% 0.93% 3.3% 202 28.2
SHB 3.2 70.0% 85.0% 1.68% 3.0% 18.2 255
VND 1.4 75.0% 84.2% 1.92% 3.0% 18.1 25.4
STB 4.1 95.0% 37.1% 0.77% 2.4% 14.6 205
GEX 1.9 70.0% 85.5% 1.71% 2.3% 14.2 19.9
EIB 19 80.0% 82.4% 1.19% 1.8% 11.0 15.4
Ig:g 107.2 633.4 886.7

Ngudn: HSC dw bao

Vén héa (triéu

Ma CK Khuyén nghi

Da nganh 145,000 Giam ty trong

\VCB Ngan hang 63,900 20,237 Tang ty trong 66,300
VHM Phat trién BDS 103,500 16,113 Nam git 99,500
HPG Vat liéu — Kim loai cong nghiép 29,150 8,480 Mua vao 37,900
FPT CNTT 103,000 6,651 Tang ty trong 122,261
VNM Hang tiéu dung thiét yéu — TP&BU, Thubc la 63,600 5,038 Tang ty trong 67,000
MSN Hang tiéu dung thiét yéu — TP&BU, Thubc la 84,000 4,817 Tang ty trong 93,100
STB Ngan hang 57,000 4,073 Tang ty trong 50,100
SSi Chirng khoan 40,800 3,034 Tang ty trong 39,700
VJC Van tai 139,800 2,870 N&m git 91,600
VRE Phat trién BDS 30,200 2,601 Mua vao 36,900
VND Chirng khoan 23,350 1,347 Giam ty trong 22,400
*Theo phén loai cgﬁa HSC

Nguén: HSC
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Bang 19: Cac quy ETF hang dau s dung chi sé FTSE Emerging Market Iam tham chiéu

Téng tai san (Triéu USD)

Vanguard FTSE Emerging Markets ETF (U.S) 101,294.9
Schwab Emerging Markets Equity ETF 11,304.2
Vanguard FTSE Emerging Markets UCITS ETF (London) 5,822.2
Vanguard FTSE Emerging Markets All Cap Index ETF (Canada) 2,162.4
JPMorgan Diversified Return Emerging Markets Equity ETF 335.3
HSBC Emerging Market Sustainable Equity UCITS ETF 250.9
Smartshares Emerging Markets ETF 205.2
Invesco FTSE Emerging Markets High Dividend Low Volatility UCITS ETF (London) 168.0
Invesco FTSE RAFI Emerging Markets UCITS ETF (U.S) 59.4
Franklin FTSE Emerging Markets UCITS ETF 10.8
Invesco PureBeta FTSE Emerging Markets ETF (U.S) 9.0
Sphere FTSE Emerging Markets Sustainable Yield Index ETF (Canada) 6.3
Cathay Ftse Emerging Markets ETF (Taiwan) 5.6
REX Gold Hedged FTSE Emerging Markets ETF (U.S) 14
Téng cong 121,635.4

Nguén: Bloomberg, HSC

Bang 20: Cac c6 phiéu thanh phan hién tai cta ré FTSE Vietnam Index & thay déi gia

Vén héa (Triéu Thi gia (ddng) Thay déi’ i Thay déi’ i : Gia cao nhiét Gia thap nhiét

usD) : % -1 thang % - 3 thang = LYAUED] 52 tuan

VIC 23,148 153,200 29.61% 71.36% 277.81% 153,200 39,900
VCB 20,643 63,000 -1.87% 11.31% 3.27% 69,100 52,500
VHM 16,381 101,700 8.31% 41.84% 154.25% 105,900 37,750
BID 10,959 39,800 -2.57% 11.17% 5.99% 43,500 32,450
HPG 8,804 29,250 3.91% 30.49% 31.71% 30,350 17,749
FPT 6,881 103,000 2.69% 2.11% -21.67% 133,039 90,618
VNM 5,081 62,000 2.48% 10.52% 1.25% 68,037 50,222
MSN 4,757 83,900 -1.29% 24.30% 19.86% 88,500 50,300
STB 4,081 55,200 3.76% 17.07% 49.59% 57,800 30,800
ssl 3,285 40,350 9.80% 68.83% 54.89% 42,450 20,600
SHB 3,198 17,750 -4.05% 54.28% 125.43% 19,050 7,759
vJC 3,183 137,200 -6.03% 55.03% 37.20% 146,000 79,100
VRE 2,624 29,450 -1.67% 19.23% 71.72% 31,300 16,100
VIX 2,114 35,200 -3.03% 182.73% 275.22% 38,400 8,610
GEX 1,946 55,000 1.02% 59.62% 212.96% 59,365 15,826
EIB 1,907 26,100 -16.08% 12.74% 35.23% 31,100 15,600
KDH 1,509 34,300 -6.79% 25.77% 4.51% 37,000 22,046
DGC 1,440 96,700 -5.38% -0.72% -17.07% 119,000 73,100
POW 1,405 15,300 -5.56% 17.69% 27.50% 16,750 9,930
VND 1,355 22,700 -8.28% 41.06% 85.85% 26,800 10,906
KBC 1,333 36,100 -3.73% 40.74% 32.72% 41,150 20,600
NVL 1,220 15,950 -11.39% 2.57% 55.61% 18,900 8,100
VCl 1,207 42,600 -7.19% 19.66% 29.24% 48,250 31,273
DXG 919 23,000 5.75% 41.54% 79.80% 24,200 10,513
PDR 903 23,500 -8.56% 42.19% 22.61% 26,250 13,935
TCH 705 20,700 -4.07% 23.55% 58.62% 24,150 11,629
DPM 688 25,800 -8.67% 20.48% 33.22% 28,800 15,411
VCG 677 26,700 -1.84% 28.67% 64.63% 28,600 15,280
VPI 665 53,000 -9.09% 1.34% -11.37% 59,900 48,400
DIG 621 24,500 -2.39% 41.21% 37.41% 25,400 13,396
FTS 504 37,100 9.07% 2.06% -2.04% 46,401 31,861
PVD 496 22,750 -0.87% 6.81% -2.78% 28,050 16,650
HSG 470 19,300 -1.53% 15.22% 7.66% 20,950 12,500

Nguén: FTSE Russell, HSC
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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