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Vo 'I:hi Nhat Minh . = FTSE Russell da chinh thirc xac nhan I§ trinh nang hang thi tr’u’(‘ynQ chirng khoan Viét
Trwdng phong, Nghién Ctru ETF Nam tlr Thij trwérng Can bién 1én Thj trwéng Méi ndi Thir cap, cé hiéu luc tlr ngay
minh.vtn@hsc.com.vn 21/9/2026.
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= Viéc duwa Viét Nam vao bd chi s6 toan cau ciia FTSE sé dwoc trién khai theo 4 dot tir

thang 9/2026 dén ndm 2027. HSC wéc tinh dong vén vao dat khoang 100,2 triéu USD
trong dot dau, tiép theo 14 204,5 triéu USD (thang 3/2027) va 357,9 triéu USD trong ca
hai dot thang 6 va thang 9/2027. Theo d6, nam 2027 dwoc ky vong sé la giai doan cao
diém ctia dong vén vao, véi khoang 32 cb phiéu tiém nang cé thé duoc bd sung.

= CA&c cai cach gan day cua Viét Nam dang tirng buéc tao nén tang cho nhirng co hoi
m&i véi MSCI trong twong lai gan.

Cac cai cach hoan thién & Xac nhan 16 trinh tai xép hang

Ké tlr dot review thang 9/2025, Viét Nam da dat dwoc cac buéc tién dang ké trong viéc
phat trién mé hinh cho phép thwc hién giao dich chirng khoan théng qua céng ty méi gidi
chivng khoan quéc té. Théng tw 08/2026/TT-BTC da hop thirc hoa khudn khd phap Iy nay
va hoan thién co ché khong yéu cau nop tién trwéc (Non-Prefunding — NPF). Cac bén lién
quan cht chét, bao gdbm co quan quan ly, cong ty moi gi&i, ngan hang lwu ky va cac td
chirc dau tw, da thdng nhét cac yéu cau van hanh cét I8i, trong khi cac cong viéc con lai
tap trung vao viéc hoan tat cac thda thuan song phwong.

HGi dong Quan tri Chi s6 clia FTSE Russell danh gia tich cuc tién do trién khai mé hinh
giao dich thong qua cong ty méi gioi quéc té cta Viét Nam — yéu t6 then chét dm v&i kha
nang mo phong Chl s0 — va xac nhan Viét Nam van dang di dung 16 trinh tai xép hang 1én
Thi trwérng Méi ndi Thir c&p, c6 hiéu lwc tlr ngay 21/9/2026.

Trién khai theo tirng giai doan - Khoang 102,3 triéu USD trong dot dau

Nham dam bao qua trinh chuyén ddi di&n ra mot cach trat tw va phu hop véi ndng lwc cla
thi trworng trong nwéce, viéc dwa Viét Nam vao céc bod chi s ¢b phiéu toan cau clia FTSE
Russell s& duoc trién khai theo 4 dot tir thang 9/2026 dén thang 9/2027 (10% - 20% - 35%
- 35%). Céach tiép can theo tirng dot nay phu hcyp v&i cac trwdng hop nang hang trwdc
day, khi cac thi trwong thucyng duoc chuyén déi trong khoang 2-6 dot tir Thj trweérng Can
bién 1&n Thi trudng M&i nbi The cap.

V&i tdng tai san quan ly clia cac quy ETF thu ddng hién & mic khoang 1.367 ty USD, két
hop v6i ty trong vira dwoc FTSE Russell cong bd, HSC wéc tinh dong vén vao khoang
102,3 triéu USD trong dot dau vao thang 9/2026, tiép theo la khodng 204,5 triéu USD
vao thang 3/2027, va 357,9 triéu USD trong ca hai dot thang 6 va thang 9/2027.

Khoéng 32 cb phiéu v&i vdn hoa tir nhé dén Ién (tir 0,4 ty USD dén 42,5 ty USD) va dap
&ng cac tiéu chi co ban ctia FTSE Russell dy kién sé& dwoc dwa vao cac chi sé6 FTSE
Russell tir thang 9/2026. VIC dwoc dy bao sé thu hut dong vén thu déng Ién va |a doanh
nghiép huéng lgi nhidu nhét.

Ban géc béng tiéng Anh cla bao céo nay duroc phét hanh vao ngay 13/4.

Bang 1: Dw bao dong vén tir cac quy phan bd vao c¢b phiéu Viét Nam
Tong tai

Ty trong cé Dong vén dw bao
phiéu cia VN phan bé cho VN
(%) (triéu USD)

san quan

Quy chu dong ly (triéu

Cac quy theo dbi chi s6 FTSE EM Al

Cap 161,174 0.350% 564.1
Cac quy theo ddi chi s6 FTSE EM 16,644 0.227% 37.8
2ﬁ%g:y theo dbi chi s6 FTSE Global 1,039,900 0.037% 384.8
\C/)Vaocf'lguy theo ddi chi so FTSE All 150,100 0.024% 36.0
Téng 1,367,818 1,023
Dot phan bé thir nhét (T9-2026) - 10% 102.3
Dot phan bé thir hai (T3-2027) - 20% 204.5
Dot phan bé thir ba (T6-2027) - 35% 357.9
Dot phan bé thir tw (T9-2027) - 35% 357.9
Ngudn: Bloomberg, FTSE, HSC
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Cap nhat dién bién thj trweorng va 16 trinh trién khai

FTSE Russell da xac nhan viéc nang hang Viét Nam [én Thi trudng M6 ndi Th cap
tr thang 9/2026, va viéc dwa cd phiéu Viet Nam vao cac bo chi sb toan ciu cua
FTSE Russell sé dwoc trién khai theo 4 dot cho dén ndm 2027, bat dau véi khoang
102,3 triéu USD trong dot dau va dong von dy kién sé tdng manh hon trong cac giai
doan sau, phan b trén khoang 32 cb phiéu. Cac cai cach dang duoc trién khai tiép
tuc cai thién kha nang tiép can thij trwong, qua dé ciing cb ky vong Viét Nam co thé
duwoc dwa vao danh sach theo déi nang hang cia MSCI trong thoi gian toi.

L6 trinh chinh thirc dwa Viét Nam vao chi s6 Thij trwvong M&i
noi & wéc tinh dong von

Hoi ddng Quan tri Chi sb clia FTSE Russell da xem xét cac dién bién gan day cua thj
trworng cd phiéu Viét Nam trong khuén khé 16 trinh nang hang tir Thi trwéng Can bién
|én Thi treong Moi n0| The cép, dy kién vao thang 9/2026. Théng tin cap nhat nay
tiép tuc khang dinh réng qua trinh nang hang dang di dung 10 trinh v&i cac cai thién
quan trong da duoc ghi nhan, qua d6 nang cao niem tin cla nha dau tw vao mirc do
san sang cua thj tred'ng Viét Nam.

Theo d0, ké tir dot review thang 9/2025, Viét Nam da thic day phat trién mé hinh giao
dich théng qua cong ty chirng khoan quéc té, véi Thong tw 08/2026/TT-BTC hop thirc
hoa khuén khd phap ly va hoan thién co ché khéng yéu cau nop tién trwéc (NPF). Cac
bén lién quan chi chét da théng nhat vé cac quy trinh van hanh cét 16i, trong khi phan
c6ng viéc con lai tAp trung vao viéc hoan tat cac thda thuan gira cac cong ty méi gici
chirng khoan quéc té va trong nuwéc. FTSE Russell ghi nhan ring Viét Nam da dat
dwoc tién trién da Ion trwde thdi diém tai xép hang dy kién vao thang 9/2026.

HGi dong Quan tri Chi sb clia FTSE Russell danh gid tich cue tién do trién khai mo
hinh giao dich thong qua cong ty méi giGi qudc té cla Viét Nam - yéu t6 then chét dbi
v&i kha nang mé phong chi so — va xac nhan Viét Nam van dang di dung 10 trinh tai
xép hang tir Thi trwong Can bieen 1&n Thi trwéng Méi ndi Thir cip, cé hiéu luc tir
ngay 21/9/2026.

Viéc dwa Viét Nam vao cac bo chi sb toan cau ctia FTSE Russell sé dwoc trién khai
theo nhiéu dot, bat dau tir thang 9/2026 va hoan tat trong nam 2027. L trinh da dwoc
xac nhan cung véi cach trién khai theo tirng dot sé gilp qua trinh chuyén déi dién ra
suén sé hon, han ché cac bién ddng thi trwéng cé thé phat sinh do dong vén vao dot
ngot. Viéc trién khai theo tirng dot nhw vay dwoc ky vong sé giam bat bién dong trong
ngan han va giam ap lwc 1én thanh khoan thi trwong. Trong trung han, didu nay sé ho
tro qua trinh dinh gi4 lai thi trwéng theo hwéng bén virng hon.

L0 trinh 4 dot nay khong gay b4t ngd do phan I&n cac thi treérng dwoc nang hang 1én
Thi trwdng M&i ndi Thir cap ctia FTSE trwdc day déu trién khai theo 16 trinh tirng giai
doan, thudng trong khoang 2 dén 4 dot, nhw Qatar (2 dot), Kuwait (2 dot), A Rap
Saudi (6 dot), ¢b phiéu A Trung Quéc (4 dot) va Iceland (3 dot).
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Bang 2: Quy trinh phan loai thi trwong cé phiéu theo quéc gia ctia FTSE

Quéc gia Méc th&i gian nhirng thay dbi c6 hiéu lwc ctia Phan loai quéc gia cb phié

QATAR 16/09/2016 — Qatar dwgc nang hang ti thi trwéng can bién Ién thj trwéng méi néi thiv cap (thwe hién theo 2 giai doan:
50% vao T9/2016 va 50% vao T3/2017)

Kuwait dwgc nang hang ttr thi trwdng chwa dwoc xep hang 1&n thi trwéng méi ndi thir cap (thwc hién theo 2 giai doan:

KUWAIT 50% c6 hiéu lyc tr phién mé clra ngay 24/09/2018 va 50% vao cudi phién ngay 24/12/2018).
SAUDI ARABIA 28/03/2018, FTSE Russell cong b thay ddi phan loai quoc gia: Saudi Arabia dwgc nang hang tir thj trwong chwa dwoc
xép hang I&n thj trwérng méi ndi thir cap trong 6 giai doan (bat dau tlr phién mé ctra ngay 18/03/2019)

Romania dwoc phan loai lai tir th tréng can bién Ién thi trwdng méi ndi thir cAp (cé hiéu luc tiv phién mé clra ngay

ROMANIA 21/09/2020).
31/03/2020, FTSE Russell cong bd thay ddi phan loai cb phleu quéc gia: Argentina bj ha ttr thi trwong céan bién xuong thi

ARGENTINA trwong chua dwoc xép hang, vai diéu kién cac bién phap kiém soat vén chwa dugc g& bé (cé hiéu lwc tir phién mé ctra
ngay 01/10/2020)

PERU Peru bi ha tir thj trerng méi ndi thir cap xudng thi tréng can bién (c6 hiéu lwc tir phién mé clra ngay 21/09/2020).
ICELAND 01/04/2022, FTSE Russell cong b6 viéc phan loai lai Iceland tir thi tredng can bién 1én thi tredng méi ndi thir cap trong
3 giai doan (bat dau tir phién m& ctra ngay 19/09/2022).

PAKISTAN 03/07/2024, FTSE Russell cdng bd viéc phan loai lai Pakistan tir thi trudng méi ndi thir cap xuéng thi trwdng can bién
(co hiéu lyc tr phién mé clra ngay 23/09/2024).

CHINA 26/09/2018, FTSE Russell cong b thay déi phan loai b phiéu quéc gia: Trung Quéc A duoc nang hang ttr thi trwvdng

chua dugc xép hang Ién thj trwéng méi ndi thr cap trong 4 giai doan (bt du tir phién mé clra ngay 24/06/2019).
Nguén: FTSE Russell, HSC

Bang 3: Tién trinh phan bé theo tirng dot va ty trong c6 thé dau tw twong (ng cta Viét Nam

Dot 1 Dot 2 Dot 3 Dot 4
Ké hoach review T9-26 T3-27 T6-27 T9-27
Ty trong cb phiéu co thé dau tu duwoc thém vao 10% 20% 35% 35%
Hé sb phan bb theo tirng dot 10% 30% 65% 100%

Nguén: FTSE Russell

Viéc dwoc dwa vao cac bo chi sd toan cau khéng chi nang cao mirc do hién dién cla
thi treong chirng khoan Viét Nam trén ban d6 dau tw qudc té ma con gitp thu hat
dong vén dai han 6n dinh hon. Méc du cac dong vbn nay khong dién ra thuo’ng Xuyén
nhwng ching c6 xu hwdng bén virng hon. Dong thoi, viéc tham gia vao cac gid chi so
toan cau dwoc ky vong sé tao thém co hoi dé dong vén chdy vao cac doanh nghiép
Viét Nam, qua do hd trg mé rdng hoat ddng kinh doanh va nang cao nang lwc canh
tranh tdng thé.

Theo FTSE Russell, Viét Nam sé dwoc dwa vao 4 bo chi sé ctia FTSE — FTSE Global
All Cap, FTSE Emerging All Cap, FTSE All World va FTSE Emerging—vai ty trong lan
lwot 12 0,037%, 0,355%, 0,024% va 0,227%. Téng tai s&n quan ly ctia cac quy ETF
thu dong wéc tinh khoang 1.367 ty USD, trong dé cac quy ETF mé phéng 4 chi s nay
lan lwot chiém 1.039 ty USD, 161 ty USD, 150 ty USD va 16,6 ty USD.

Dwa trén co s& nay, HSC wéc tinh Viét Nam co thé thu hut tdng dong vén rong
khoang 1ty USD tlr cdc quy thu déng, bao gdm 102,3 triéu USD trong dot 1 (thang
9/2026), tiép theo la 204,5 trieu USD trong dot 2 (thang 3/2027), va khoang 357 triéu
USD cho méi dot 3 va dot 4 (thang 6 va thang 9/2027).

Bén canh do, vi(:ac loai Viét Nam khdi bd chi s6 FTSE Frontier sé C[UJQ’C thwc hién trong
mot dot duy nhat, cung luc voi dot review thwong nién cta chi s6 FTSE Frontier vao
thang 9/2026.

V& phia dong vén thu dong rat ra, tredc day Viét Nam tirng dwoc dwa vao quy iShares
Frontier and Select EM ETF, v&i tdng tai san quan ly khodng 400 triéu USD (trwéc khi
giai thé) va phan bd khodng 27% vao Viét Nam. Tuy nhién, quj nay da thoai toan bd
danh muc tai Viét Nam va ngirng giao dich twr thang 3/2025. Hién tai, HSC khong ghi
nhan quy ETF nao cé quy mo tai san quan ly dang k& mé phdng cac chi sb FTSE
Frontier ma van tiép tuc dau tw vao Viét Nam. Do do, trong trwdng hop dugc nang
hang Ién thj trivdng m&i ndi, chung téi dy kién dong von thu dong rat ra khéi thj trwdng
Viét Nam sé& duy tri & murc khéng dang ké.

Dong vén tir cac quy chi déng: Cac dong vdn nay thwong dwoc thic day bdi trién
vong kinh t& va mai trwéng dau tw tdng thé, trong d6 cac quy chd ddng dau tw vao thi
trwérng mai ndi dai dién cho moét quy md vén I6n hon dang ké&. Theo cac chuyén gia
tr FTSE Russell, sau khi nang hang, dong vén tlr cac qu§ chi déng cé thé cao gap
t&i 6 1an so v&i dong vén thu dong, twong (rng véi dong vdn tiém nang khoang 6 ty
USD hodc cao hon dbi véi Viét Nam.
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DPdng thoi, cac quy chd ddng dau tw vao thi trwdng can bién cé thé tivng budc tai co
cau danh muc, tuy thudc vao quyét dinh cla tirng nha quan ly quy, khién qua trinh
chuyén dbi dién ra mang tinh chon loc va theo tirng giai doan. Do do, méc du cé thé
xuét hién mdt phan dong vén rit ra do tac ddng cla viéc tai xép hang thi trwdng, HSC
van t6i ky vong quy mé nay sé twong ddi nho so véi dong vén chia dong dé vao.

Mac du khé co thé xac dinh chinh xac quy mé dong vén nhung cac yéu tb nén tang
virng chéac dang cling c6 trién vong tich cwc. Tang trudng GDP dy kién khoang 10%
ctia Viét Nam cao hon nhiéu nén kinh té& Ién trong khu vuc, qua do gia tang strc hap
dan déi v&i cac nha dau tw theo dinh hudng tang trwdng. Sw &n dinh chinh tri va cac
cai cach phap ly dang dwoc trién khai tiép tuc cai thién kha nang tiép can va tinh minh
bach cda thj trwdng, qua dé cing cb strc hdp dan dbi v&i cac quy chi dong dau tw
vao thi trieérng méi ndi. Trong khi d6, viéc néi 1dng dan ty 1é sé hivu tdi da cia NDTNN
tao diéu kién cho cac té chirc phan bd vén véi quy mé Ién hon, ddng thei co ciu dan
s6 tré cta Viét Nam gidp cling c6 loi thé canh tranh dai han trong khu vuec.

Bang 4: Tong tai san quan ly cta cac quy ETF dwoc ky vong sé phan bé vao thi trwong Viét Nam

Dw bao dong tién

Ty trong Téng tai : Pty
Chisbtheodsi  cophibu  san(rieu V30 ;h;l’:l:‘(’tfl';ﬁ
VN (%) UsD) : :
Vanguard FTSE Emerging Markets ETF (U.S) FEiE Emerg'”%g":g‘ﬁifaﬂ 0.350% 158,400 554.4
Vanguard FTSE Emerging Markets All Cap Index ETF FTSE Emerging Markets All o
(Canada) Cap China A 0.350% 2,774 9.7
Schwab Emerging Markets Equity ETF FTSE Emerging Index 0.227% 11,441 26.0
X_%?%‘gf)d FTSE Emerging Markets UCITS ETF FTSE Emerging Index ~ 0.227% 4,196 9.5
JPMorgan Diversified Return Emerging Markets Equity FTSE Emerging .Markets 0.227% 413 0.9
ETF Equity Index
. . . FTSE Emerging ESG Low o
HSBC Emerging Market Sustainable Equity UCITS ETF Carbon Select Index 0.227% 332 0.8
Invesco FTSE Emerging Markets High Dividend Low - 0
Volatility UCITS ETF (London) FTSE Emerging Index 0.227% 168 0.4
Invesco FTSE RAFI Emerging Markets UCITS ETF (U.S) FTSE Emerging Index 0.227% 59 0.1
Franklin FTSE Emerging Markets UCITS ETF FTSE Emerging Index 0.227% 11 0.0
Invesco PureBeta FTSE Emerging Markets ETF (U.S) FTSE Emerging Index 0.227% 9 0.0
Cathay Ftse Emerging Markets ETF (Taiwan) FTSE Emerging Index 0.227% 7 0.0
Sphere FTSE Emerging Markets Sustainable Yield Index . o
ETF (Canada) FTSE Emerging Index 0.227% 6 0.0
REX Gold Hedged FTSE Emerging Markets ETF (U.S) FTSE Emerging Index 0.227% 1 0.0
Vanguard Total International Stock ETF FTSE Global All Cap ex US 0.037% 636,700 235.6
}Qadr;g);(u?rrlcjisltnﬁtltutlonal Total International Stock Market FTSE Global All Cap ex US 0.037% 319,700 118.3
Vanguard Total World Stock ETF FTSE Global All Cap 0.037% 83,500 30.9
Vanguard FTSE All-World ex-US Index Fund FTSE All-World ex US 0.024% 90,600 21.7
Vanguard FTSE All-World UCITS ETF FTSE All-World 0.024% 59,500 14.3
Téng cong 1,367,818 1,022.7
Dot phéan bé thir nhét (T9-2026) - 10% 102.3
Dot phén bé thir hai (T3-2027) - 20% 204.5
Dot phéan bé thir ba (T6-2027) - 35% 357.9
Dot phén bé thir tw (T9-2027) - 35% 357.9

Ngudn: Bloomberg, Website cac quy, HSC

Cé phiéu tiém nang — FTSE Russell da cong bd danh sach so bd gdm 32 ¢6 phiéu
Viét Nam dap (rng dwoc cac tiéu chi cla Chi sd FTSE Global All Cap, dua trén dir
liéu tai thoi diém déng cira ngay 31/12/2025 va hién dang dwoc phan anh trong cac
chi s6 thudc danh sach theo déi nang hang. Danh sach chinh thire cac cb phiéu Viét
Nam da diéu kién dwoc dwa vao cac chi sé FTSE lién quan sé dwoc cong bd vao
ngay 21/8/2026, trwdc dot review ban nién thang 9/2026, véi cac cb phiéu thanh phan
sé dwoc lwa chon dwa trén tiéu chi chwa thudc cac chi s6 FTSE GEIS va cac chi sb

lién quan.
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Theo tiéu chuén ctia FTSE Russell, & dwoc dwa vao cac chi sé Thi trueong Méi nbi
clia FTSE, c6 phiéu phai dap trng mét so tiéu chi co ban cu thé nhu sau:

» Vén hoa thi treong co thé dau tw phai dat téi thiéu 150 triéu USD (twong dwong
khoang 3,9 nghin ty dong).

« Ty |é free float phai dat tbi thiéu 5%.

+ Phai con téi thiéu 20% room ngoai trong Néu room ngoai da kin, cac quy ngoai sé
khong thé mua thém cb phiéu va ma cé phiéu d6 sé bi loai khéi chi sb.

*Yéu cau’ve thanh khoan: cb phiéu phai cé khéi lwong giao dich t6i thiéu 0,05% tong
s0 c6 phiéu dang Iwu hanh (sau khi ap dung hé s6 diéu chinh).

Bén canh d9, viéc dwoc dwa vao chi s khoéng chi phu thudc vao quy mé doanh nghiép
ma con dwa trén mire do m& ctra cda thij tredng va tinh minh bach ctia doanh nghiép,
von la nhirng yéu to then chot dé thu hut dong von quoc té on dinh.

Danh sach 32 96 phiéu hién tai vAn mang tinh so' b va c6 thé thay dbi. So véi danh
sach 28 co phieu duwoc FTSE Russell cong bo vao thang 10/2025, phién ban méi nhat
da dwgc mé rong thém 4 cd phiéu.

T ngay 1/7/2025, theo Thong tw sb 69/2023/TT-BTC, HNX sé khong con tiép nhan
hd so niém yét cb phiéu madi va toan bd cac trudng hop niém yét méi sé dwoc chuyén
sang HSX, theo d6 HSX tr& thanh s& giao dich duy nhét tiép nhan niém yét méi véi
cac tiéu chuan khat khe hon. Viéc hop nhat nay dwoc ky vong sé nang cao hiéu qua
quan ly, cai thién tinh minh bach va don gian héa quy trinh niém yét, qua do hé tro
nhiéu doanh nghiép hon dap (rng céac tiéu chi thi treong maoi ndi va tao nén tang cho
viéc gia tang ty trong ctia Viét Nam trong cac chi so trong thoi gian t&i.

Bang 5: Cac tiéu chi chung ctia cac chi s6 tham chiéu ma cac quy thj trwéng méi ndi sir dung

Tiéu chi

Vén héa (1) Vén héa thi trwdng tbi thiéu phai dat 150 triéu USD (~3,9 nghin ty dong), dwoc tinh theo vén héa diéu chinh theo free
float.

Ty lé Free Float (2) Ty Ié free float y&u cau téi thiéu la 5%.

Room khdi ngoai () Tiéu chi quan trong nhat 14 room ngoai con lai tdi thiéu phai dat 20% (twong dwong room kha dung khoang 10%)

Thanh khoan (4) Ty lé quay vong téi thiéu 1 0,050% sbé cb phiéu phat hanh

Nguén: FTSE Russell, HSC
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Bang 6: 32 cb phiéu tiém niang & dong vén wéec tinh (triéu USD) vao Viét Nam trong 4 dot
VinGroup va cac cb phiéu blue-chip khac dwoc hwéng loi tir viec duwoc dwa vao rd chi sé thi trudng méi néi.

Mack  San “'eg: \%“nyh"g‘a’ V°';,hﬁg—fo Pot1- 10% Pot2- 20%  Dot3 - 35% Pot 3 - 35%

VvIC HSX Lén 42.5 32.3 64.6 113.0 113.0 323.0
VCB HSX Lén 18.6 5.4 10.9 19.0 19.0 54.3
VHM HSX Lén 18.2 9.0 18.0 31.4 31.4 89.8
BID HSX Lén 11.0 15 2.9 5.1 5.1 147
HPG HSX Lén 7.9 7.6 15.3 26.7 26.7 76.3
VNM HSX  Trung binh 4.9 2.9 5.7 10.0 10.0 28.6
FPT HSX  Trung binh 4.8 3.5 7.0 12.2 12.2 35.0
BSR HSX Nho 4.8 0.9 18 3.1 3.1 8.9
STB HSX Nho 4.5 1.9 3.8 6.7 6.7 19.2
MSN HSX  Trung binh 4.2 6.0 11.9 20.9 20.9 59.6
VJC HSX Nho 3.7 26 5.2 9.1 9.1 26.0
SHB HSX Nho 2.9 2.0 4.0 7.0 7.0 20.0
GEE HSX Nho 2.6 15 3.0 5.2 5.2 14.8
ssl HSX Nho 2.6 4.7 9.4 16.4 16.4 46.9
VRE HSX Nhé 2.3 2.1 4.2 7.3 7.3 20.8
SAB HSX  Trung binh 2.2 05 1.1 1.8 1.8 5.3
VIX HSX Nhé 1.6 35 7.0 12.3 12.3 35.2
EIB HSX Nhé 1.6 1.1 2.2 3.9 3.9 11.1
GEX HSX Nhé 1.3 1.2 2.3 4.0 4.0 15
NVL HSX Nhé 1.3 1.4 2.9 5.1 5.1 145
Vel HSX Nhé 1.2 2.0 4.1 7.1 7.1 20.3
KBC HSX Nhé 1.2 1.2 2.4 4.1 4.1 11.8
KDH HSX Nhé 1.1 1.0 2.1 3.6 3.6 10.4
FRT HSX Nhé 1.0 0.8 15 2.6 2.6 7.5
VND HSX Nhé 0.9 15 3.0 5.3 5.3 15.1
DGC HSX Nhé 0.8 0.8 16 2.8 2.8 7.9
DPM HSX Nhé 0.7 0.6 1.2 2.1 2.1 6.0
HUT HNX Nhé 0.7 0.8 15 2.6 2.6 7.6
PDR HSX Nhé 0.6 0.7 13 2.4 2.4 6.7
DXG HSX Nho 0.6 0.5 1.0 1.7 1.7 4.8
KDC HSX Nho 0.5 0.4 0.9 15 15 4.4
DIG HSX Nho 0.4 0.5 1.0 1.7 1.7 4.8
Total 102.3 204.5 357.9 357.9 1,022.7

Nguén: FTSE Russell, HSC wéc tinh
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Bang 7: Cac c6 phiéu niém yét dwoc dé cap dén trong bao cao nay

Thj gia Vén héa (triéu Gia muc tiéu

Khuyén nghi
VIC Pa nganh 151,700 43,377 Ban ra 62,500
VCB Ngan hang 59,800 18,973 Mua vao 73,000
VHM Phat trién BDS 121,100 18,887 Nam gitr 123,300
BID Ngan hang 40,800 10,878 Tang ty trong 46,300
HPG Vat liéu — Kim loai cong nghiép 28,000 8,160 Mua vao 36,300
BSR Nang lwong - Dau khi 26,750 5,086 Nam gitr 34,000
FPT CNTT 77,700 5,026 Mua vao 113,500
VNM Hang tiéu dung thiét yéu — TP&DU, Thuéc 14 62,800 4,984 T&ng ty trong 70,600
STB Ngéan hang 66,900 4,789 Giam ty trong 57,600
MSN Hang tiéu dung thiét yéu — TP&DU, Thubc 14 78,000 4,282 Mua vao 109,600
VvJC Van tai 167,000 3,754 Ban ra 119,700
SSi Chtrng khoan 28,600 2,707 Mua vao 35,300
VRE Phat trién BDS 27,500 2,373 Mua vao 39,600
SAB Hang tiéu dung thiét yéu — TP&DU, Thubc 14 45,800 2,230 Mua vao 60,000
NVL Phat trién BDS 16,800 1,244 Tang ty trong 14,000
KBC Phat trién BDS 33,950 1,214 Mua vao 44,500
VCI Chirng khoan 27,900 1,175 Mua vao 35,200
KDH Phat trién BDS 26,200 1,116 Mua vao 37,000
FRT Hang tiéu dung khong thiét yéu — Ban Ié 152,000 983 Tang ty trong 174,900
VND Chng khoan 16,750 968 Tang ty trong 19,200
DGC Vat liéu — Hoa chat 54,000 779 Tang ty trong 82,600
DPM Vat liéu — Hoa chét 29,100 751 Mua vao 34,900
PDR Phat trién BDS 16,400 610 N&m gitr 18,500
DXG Phat trién BDS 15,250 591 Tang ty trong 18,400
**Theo phéan loai cg]a HSC
Nguén: HSC

Tac dong thi trwong chia viéc nang hang Ién thi trwdng méi ndi — HSC nhan thay
dién bién thj treong thwong tich cwe hon trong giai doan trwde khi nang hang so voi
ngay sau thdi diém nang hang. Diéu nay la d& hiéu, vi nha dau tw thuwdng cé xu hwdng
hién thwc hoa lgi nhuén sau mét giai doan tang gia. Bén canh do, ké tlr thoi diém
nang hang c6 hiéu lwc, cac quéc gia ddng thoi bi loai khdi rd chi sb thi trwdong can
bién, dan dén cac mrc do rat von khac nhau. Ngoai ra, do phan I&n cac trudng hop
nang hang dwoc trién khai theo 2-6 dot nén dong vén thu dong ban dau thwong &
mirc khiém tén. Tuy nhién, hiéu qua thi trwong thwong cai thién dang ké theo thoi
gian, v&i mirc sinh 10 tich cwe hon trong khodng 2-3 nam sau khi nang hang, khi dong
vbn thu déng tiép tuc dwoc gidi ngan va sau dé duwgc bb sung béi cac khodn phan b
I&n hon tr cac quy chd dong.

Bang 8: Hléu suét thj triedng cta cac qudc gia da dwoec nang hang b&i FTSE Ién thi trweong méi néi

Romania Qatar A Rap Xe Ut Kuwait Viét Nam
r’;l%?);\gihinh thirc cong bb nang hang lén thj trwdng 21-9-20 30-9-16 31-3-19 30-9-18 8-10-25
Ngay hiéu Iuc (b4t ghi nhan dong vén vao rong) 21-9-20 30-9-16 31-3-19 30-9-18 21-9-26
Dién bién chi sé gia trwéc thei diém dwoc nang
hang
3 thang 6.0% 4.5% 13.4% 5.1% 19.9%
6 thang 21.1% 1.2% 11.3% 2.8% 43.0%
Chi sb gia tir khi nang hang
3 thang 6.2% 0.1% 0.1% -1.3%
6 thang 20.2% 0.3% -8.7% 8.7%
12 thang 36.5% -19.7% -23.2% 11.2%
Dién bién gia ké tir th&i diém c6 hiéu lwc, (c6
dong vén vao)
3 thang 6.2% 0.1% 0.1% -1.3%
6 thang 20.2% 0.3% -8.7% 8.7%
12 thang 36.5% -19.7% -23.2% 11.2%
2 nam 19.6% -6.2% 7.2% 9.2%
3 nam 58.1% 1.0% 48.9% 64.5%

Nguén: Bloomberg, HSC
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Biéu do 9: Dién bién chi sé6 BET Index (%)
Romania chinh thirc dwoc nang hang 1&n thi trudng mai néi thir cdp vao ngay 21/9/2020 béi FTSE Russell
BET index
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Nguén: Bloomberg, HSC

Biéu dd 10: Dién bién chi s6 Boursa Kuwait Allshare Index (%)
Kuwait chinh thrc dwoc nang hang 1én thi trudng méi ndi ther cip vao ngay 30/9/2018 béi FTSE Russell
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Nguén: Bloomberg, HSC

Biéu dd 11: Dién bién chi s6 SASEIDX Index (%)
Saudi Arabia chinh thirc dwoc nang hang lén thj trwéng maéi ndi thir cp vao ngay 31/3/2019 béi FTSE Russell
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Nguén: Bloomberg, HSC
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Biéu do 12: Dién bién chi s6 VN Index (%)
Viét Nam chinh thirc dwoc nang hang 1&n thi treérng méi ndi thir cAp vao ngay 08/10/2025 béi FTSE Russell

VN Index
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Nguén: Bloomberg, HSC

Co hoi méi phia trwéc — Danh sach theo déi nang hang Thij trwéng M&i nbi
cua MSCI

Hién tai, theo danh gia mai nhat ctia MSCI vao thang 6/2025, Viét Nam van duoc
phan loai la Thi trwéng Can bién vi méi chi dap (ng 10/18 tiéu chi can thiét dé dwoc
nang hang I&én Thj trwdng M&i néi (Bang 13). Cac khoang tréng con lai bao gdm: (1)
ty 1& s& hivu tdi da cia NDTNN (FOL), (2) room ngoai con lai, (3) quyén tiép can binh
déng cho nha dau tw nwéc ngoai, (4) tw do hoa thi trwdng ngoai héi, (5) ludng thong
tin, (6) bu trir va thanh toan, (7) cho vay chirng khoan, va (8) ban khéng. Tuy nhién,
sau cac cai cach gan day nham dap (rng cac yéu cau nang hang Ién Thi trudng M&i
ndi Thir cAp theo FTSE Russell, céc tiéu chi trwdc day chwa dat theo danh gia cla
MSCI da ghi nhan s cai thién dén.

Co ché giao dich khéng yéu cau ndp tién truéc (NPF) da van hanh én dinh trong khi
mo hinh Déi tac thanh toan trung tam (CCP) van dang dwoc trién khai ding tién do
va duw kién hoan tat vao dau ndm 2027. Cac yéu tb nay duoc ky vong sé cai thién cac
tiéu chi quan trong ctia MSCI, dac biét trong cac linh vwec Bu tree & Thanh toan, Cho
vay chirng khoan va Ban khéng.

Hién tai, du chwa cho phép ban khdng cb phiéu riéng 18 nhwng nha dau tw da cé thé
thwe hién vi thé ban khéng théng qua hop déng twong lai chi s6 VN30 va VN100. Day
duwoc xem la buwdc tién tich cuc trong viéc tirng bwdc dap (ng tiéu chi Ban
khéng trwéc day chua dat theo danh gia ctiia MSCI.

Tiéu chuan cong bb théng tin tiép tuc dwoc cai thién, véi cac co quan quan ly va
doanh nghiép niém yét ngay cang tang cudng cong bd théng tin béng tiéng Anh.
Nhirng cai thién nay hd tro cac tiéu chi ctia MSCI vé tinh minh bach va Iuéng théng
tin, ddng thei thic day sw tiép can binh déng hon gitra nha dau tw trong nwéc va nwéc
ngoai, qua do cai thién tiéu chi quyén tiép can binh dang déi véi NDTNN.

Nghi dinh 245/2025/ND-CP (c6 hiéu lwc tir ngay 11/9/2025), stra ddi va bd sung Nghi
dinh 155/2020/ND-CP, da dwa ra mot sb cai cach quan trong dbi véi thi trwéng chirng
khoan Viét Nam. Bang chu y, viéc n&i ldng gi¢i han s& hiru nwéc ngoai dwoc ky vong
sé giai quyét cac han ché lién quan dén ty 1é sé hitu téi da cia NDTNN (FOL) va room
ngoai con lai — hai tiéu chi trwéc day chwa dap ng dwoc theo danh gia cta MSCI.

Ngay 31/8/2025, Ngan hang Nha nwé&c da ban hanh Thong tw 25/2025/TT-NHNN,
stra ddi va bd sung mot sé diéu ctia Thong tw 17/2024/TT-NHNN vé viéc mé va sty
dung tai khoan thanh toan tai cac té chirc cung trng dich vu thanh toan. Céc thay déi
chinh bao gdm viéc bai b yéu ciu hop phap héa Ianh su, chap nhan cac gidy to& dinh
danh ngoai ho chiéu, va loai bé nghia vu ctia ngén hang trong viéc theo déi hiéu luc
ctia hd so hodc lwu glu mau chi¥ ky va con diu. Nhirng didu chinh nay gitp don gian
héa dang ké thi tuc mé tai khoan cho NDTNN, qua dé céi thién kha néng tiép can thj
trirong noi chung.
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Rao can I&n nhat con lai cla Viét Nam ndm & viéc tw do héa thi truong ngoai héi, diéu
van dwoc xem la thach thirc then chét. Viéc dat dwoc mre dd linh hoat hoan toan vé
ty gia va cung cap cac cong cu phong ngira rii ro khéng bi han ché cé thé sé can
thém thoi gian va qua trinh hoan thién chinh sach. Ciing can lwu y rdng moét s thi
trwong maéi néi hién tai tai khu viec Chau A - Thai Binh Dwong nhw An D6, Indonesia,
Han Quéc, Philippines, Pai Loan, ciing nhw cac thi trwdng khac nhw Ai Cap, Brazil va
Colombia van chwa hoan toan dap trng tiéu chi nay. Diéu nay cho thay viéc tw do héa
thi trwdng ngoai hdi co thé khong phai la diéu kién tién quyét tuyét ddi dé duoc dua
vao danh sach theo déi nang hang clia MSCI hodc dwoc cong nhan chinh thire 1a Thi
truorng Méi ndi.

Bang 13: Danh gia cia MSCI Market Accessibility déi v&i Viét Nam
Viét Nam dat 10/18 tiéu chi MSCI criteria as of June 2025

Tiéu chi Viét Nam Panh gia cia MSCI tinh dén thang 6/2025
Mirc dd6 mé cira dbi véi s& hivu nwéc ngoai
Yéu cau vé diéu kién déi véi nha dau tw ++

Céc céng ty trong mot s6 linh virc nhay cdm va c¢é diéu kién nhét dinh

Gici han ty Ié sé hiru nwée ngoai (FOL) - phai tuén thu giéi han sé hiru nudc ngoai tr 0 dén 75%. Nhirng han ché
nay van anh huéng dén hon 10% thj truong c6 phiéu Viét Nam.

Thi trvong co phiéu bi dnh hudng déng ké béi van dé “room” ngoai. Hon

Room sé& hiru nwérc ngoai con lai - 1% r6 chi s6 MSCI Vietnam IMI chju tac déng do ty 1é sé hitu nuéc ngoai
con han ché.

Moét sé théng tin lién quan dén doanh nghiép khong phai ldc nao cing sén
co bang tiéng Anh. Bén canh dé, quyén cta nha dau tw nuéc ngoai bi

han ché do céc gi¢i han s& hitu nuéc ngoai nghiém ngét, 4p dung ca &
mirc tdng thé va ddi véi tirng nha dau tw nuwdc ngodi riéng 18.

Quyén binh dang danh cho nha déu tw nuéc ngoai -

Mcrc d6 thuan tién trong viéc luan chuyén dong
von vaolra . .

) ) Khong co thj treong tien t& & nwée ngoai, va thi tredng tien té trong nudc
Mtrc d0 han ché dong von ++ ton tai cac rang budc (vi du: cac giao dich ngoai hoi phai gan lien véi giao

dich chirng khoan).

Mdrc d6 tw do héa thi trudng ngoai héi -
Hiéu qua cta khuén khé van hanh
Gia nhap thij trwong

3 e A N ., Dang ky la bat budc va viéc thiét 1ap tai khodn can cé sw chap thuén cua
(EIEE) 0 1) B U e e i * Tér};g cong ty Luu ky va Thanh toan Ching khoén Viét Nam (VSDC)

Céu truc/td churc thi truong
Quy dinh thj trueong + Khéng phai tat ca cac quy dinh déu c6 thé tim thay béng tiéng Anh
Théng tin thi triong ching khoan khéng phai lic nao ciing dugc cong bd
béng tiéng Anh va co thé khdng du chi tiét. Thang 9/2024, BG Tai chinh
da duwa ra 16 trinh yéu céu céc cong ty niém yét céng khai thong tin bang
tiéng Anh. Viéc nay sé duoc thuc hién theo timg giai doan bét déu tr
ngay 1/1/2025 va két thic vao ngay 1/1/2028. MSCI sé giam sét viéc thuc
hién thay déi nay.

Ludng théng tin -

Ha tang thi trwong
Khéng ¢6 co ché théu chi. Vao thang 12/2024, Viét Nam d3 trién khai gidi
phép khéng yéu céu ky quy trirée ngén han, theo dé cac céng ty chimg
khoén diing ra bao lanh viéc thanh toan giao dich. Can thém thoi gian dé
danh gia hiéu qua cda giai phap nay.

Thanh toan bu trir va quyét toan giao dich -

Lwu ky (ching khoan) ++
Déng ky / Lwu ky chiing khoan ++
Giao dich ++
Sau nhing thay déi trong quy dinh, nhiéu loai giao dich ngoai sanva
chuyén giao bang hién vét cé thé duoc thuc hién ma khéng cén phé
Kha néing chuyén nhuong + duyét trurére tir co quan quan ly, dan dén khéi luong céc giao dich nay

tdng déng ké trong nhiing nam gan day. Tuy nhién, VSDC thuong mét
vai ngay dé xem xét hé so’ can thiét triséc khi céc giao dich nay cé thé

duwoc thuc hién.
Cho vay chirng khoan -

Bén khéng -
Mirc do san cé cua cac cong cu dau tw ++
Tinh 6n dinh ctia khudn khé thé ché +

Ghi chu: ++: khong c6 van dé; +: khéng cé van dé I6n, van cé thé cai thién; - can cai thién
Nguén: MSCI, HSC

www.hsc.com.vn Trang 10

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 16/4/2026

B4t dau tir dot review Xép hang Thi trwérng ndm 2025, MSCI da gidi thiéu mot phan
nhém méi trong nhém Thi trwdng Can bién: Thi trweong Can bién Tién tién.

Nhom phan loai nay nhan manh cac thi trvong cd mirc do tiép can twong dwong voi
Thi’ trg@ng Phat trién nhwng van dwoc xép vao Thj trwdng Cén bién do nhirng han
ché vé quy mo va thanh khoan.

DPé dwoc phan loai 1a Thi trwong Can bién Tién tién, mot thi trdng phai dap trng cac
tiéu chi sau:

+ Panh gia vé& kha nang tiép can thi trueng khong dwoc cé qua hai tiéu chi léch khoi
murc x&p hang cao nhét (++) trong cac nhém trong yéu, bao gébm hiéu qua ctia khung
van hanh (khéng bao gdm cho vay chirng khoan va ban khdng), mrc d6 mé ctra ddi
véi s& hiru nwédc ngoai, va mire dd thuan loi ctia dong vén vao/ra.

« Thi trwdng phai dwoc xép hang (++) vé mirc dd han ché dong vén, nghia 1a khéng
c6 rang budc nao dbi véi dong von.

Nhw vay, muc tiéu tiép theo cla Viét Nam la dwgc phan loai la Thi trwong Can bién
Tién tién va sau d6 dwoc dwa vao danh sach theo déi nang hang Thj trwéng Méi ndi
cua MSCI. bang chu y, khoang cach gitra Thi trwong Can bién Tién tién va Thi trwong
M&i nbi van twong dbi hep, v&i sw khac biét chd yéu nam & quy mé thi trwong va
thanh khoan.

Chung tdi cho rang cac han ché nay sé& dan tré nén it quan trong hon theo thdi gian,
nhd sw cai thién vé vdn héa thi trwdng va thanh khoan, dwoc thic day béi ké hoach
hop nhat cac s& giao dich chirng khoan vao nam 2027, nhiéu thwong vu IPO va niém
yét quy mé 16n sap dién ra, cling v&i dong vén bd sung sau khi Viét Nam dwoc FTSE
Russell nang hang Ién Thi trwdng M&i néi.

Bang 14: Danh gia Kha ning Tiép can Thj trwéng cua MSCI dbi véi cac quéc gia thi treéng méi néi (EM) tai khu vre Chau
A - Thai Binh Dwong

Tiéu chi % 6 o P Malaysia Philippines Lfai: Thai Lan
Mirc d6 mé cira dbi v&i sé hiru nwéc

ngoai

Yéu cau vé diéu kién déi véi nha dau tw ++ + + ++ ++ ++ ++ + -+
Gi6i han ty 1é s& hitu nwéc ngodi (FOL) - - - ++ ++ + - ++ -
Room sé& hitu nwée ngoai con lai ++ - - ++ + ++ - ++ -
Quyén bin‘l? dang danh cho nha dau tw " + + + + + + . i
nuwéc ngoai

Mdrc do thuan tién trong viéc luan

chuyén dong vén vaolra

Mrc d6 han ché dong vén ++ + ++ ++ ++ ++ ++ ++ ++
Mdrc d6 tw do héa thj trudng ngoai héi ++ + - - - + - - ¥
Hiéu qua cta khuén khé van hanh

Gia nhap thj trwong

Dang ky nha dau tw & mé tai khoan e + - ++ - + + B o+
Céu truc/td churc thi truong

Quy dinh thj truong + + + ++ ++ ++ + ++ ++
Lubng théng tin ++ + ++ + - - + . o
Ha tang thi trwong

L@znh toan bu trir va quyét toan giao -+ ) ) . . o . i .
Lwu ky (chiing khoan) ++ ++ ++ ++ ++ ++ ++ ++ ++
bang ky / Luu ky chieng khoan ++ ++ ++ ++ ++ ++ ++ ++ ++
Giao dich ++ ++ ++ ++ ++ ++ ++ ++ ++
Kha nang chuyén nhuong - - - + - + -+ + +
Cho vay chirmng khoan ++ - - + ++ ++ _

Bén khéng ++ - + + + " . + +
mﬁ’c dd san cé cua cac cong cu dau " . i . i . o . o
Tinh 6n dinh cta khudn khd thé ché + + + + + + + + +

Ghi chu: ++: khGng co van dé; +: khéng c6 van dé I6n, van co thé cai thién; -: can cai thién
Nguén: MSCI, HSC
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Bang 15: MSCI Market Accessibility Review for Advanced FM Countries

Tiéu chi Estonia Latvia Lithuania Romania Slovenia
Mirc do mé clra doi véi s& hibu nwéc ngoai

Yéu céu vé diéu kién déi véi nha dau tw ++ ++ ++ -+ ++
Gi6i han ty 1é s& hitu nwéc ngoai (FOL) ++ ++ ++ ++ ++
Room sé& hitu nwée ngoai con lai ++ ++ ++ ++ ++
Quyén binh dang danh cho nha dau tw nuéc ngoai ++ ++ ++ ++ r
Mirc do thuan tién trong viéc luan chuyén dong vén

vaolra

Mtrc dé han ché dong vén ++ ++ ++ ++ +
Muc dé tw do héa thj truong ngoai héi ++ ++ ++ + r

Hiéu qua cta khuén khé van hanh
Gia nhap thij treong

Dang ky nha dau tw & mé tai khoan ++ ++ ++ ++ 4+
Céu tric/té chure thi truong

Quy dinh thi triong ++ ++ ++ Y +4
Ludng théng tin ++ ++ ++ ++ +
Ha tang thi trwong

Thanh toan bu trir va quyét toan giao dich ++ ++ ++ + ++
Lwu ky (chieng khoan) ++ ++ ++ ++ ++
Déng ky / Lwu ky chiing khoan ++ ++ ++ ++ ++
Giao dich ++ ++ ++ ++ +
Khé néng chuyén nhuong ++ ++ ++ + -+
Cho vay chirng khoan - = o 5 -
Bén khéng - _ . . i}
Mirc do san c6 cuia cac cong cu dau tw ++ ++ ++ ++ ++
Tinh én dinh cta khudn khé thé ché ++ ++ ++ + +

Ghi chu: ++: khdng co van dé; +: khong c6 van dé I6n, van co thé cai thién; -: can cai thién
Nguén: MSCI, HSC

Bang 16: Binh gia thi trwong Viét Nam va khu vuc

Quéc gia P/E dw phéng P/B dw phéng Vén héa (triéu USD)
Viét Nam 12.5 1.7 316,355
Indonesia 1.7 0.1 757,966
Thai Lan 15.5 1.5 588,462
Philippines 9.4 1.2 150,119
Malaysia 14.8 1.5 303,493
Singapore 15.3 1.6 582,427

Nguén: Bloomberg, HSC
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2025.

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.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc 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 cdng bd rong rai ra cdng 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 cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng 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 téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi 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 2, 3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Phuwdng Bén Thanh, 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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