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FTSE Russell cap nhat ty trong va danh sach cé phiéu
cua Viét Nam

V& Thi Nhat Minh * FTSE Russell da cap nhat danh sach cé phiéu du diéu kién, gidm xudng con 23 ma so
Truéng phong, Nghién Ciru ETF véi 32 ma trong thong béo trwéc dé. Danh sach chinh thirc cac cb phiéu Viét Nam du
minh.vin@hsc.com.vn didu kien dwoc dwa vao cac bd chi sb lien quan ctia FTSE Russell sé duwgc cong bd
+84 28 3823 3299 Ext. 365 vao thir Sau, ngay 21/8/2026.

* FTSE Russell ciing diéu chinh nhe ty trong cta Viét Nam vao ngay 31/3/2026, véi mirc
gidm & céc chi s6 chl chét gém: FTSE Emerging All Cap (t&r 0,350% xudng 0,329%),
FTSE All-World (ttr 0,024% xubng 0,020%), FTSE Global All Cap (tir 0,037% xuéng
0,034%) va FTSE Emerging (tr 0,227% xudng 0,192%).

= Chung t6i wéc tinh dong vén vao dat khoang 94,6 triéu USD trong dot dau, tiép theo
12 189,2 triéu USD (thang 3/2027) va 3311 triéu USD trong ca hai dot thang 6 va thang
9/2027. VIC van dwoc ky vong 1a cb phiéu hwéng loi Ién nhét.

FTSE Russell da cap nhat ty trong cua Viét Nam véi mire diéu chinh
giam khong dang ke

Cu thé, mdc thay d6i nhw sau: FTSE Emerging All Cap giam 0,021 diém phan tram, FTSE All-
World gidam 0,004 diém phan tram, FTSE Global All Cap gidm 0,003 diém phan trém va FTSE
Emerging gidm 0,035 diém phan tram.

Chung t6i cho réng viéc sb lwong cb phiéu trong danh sach gidm tir 32 xudng 23 ma 1a nguyén
nhan khién ty trong clia Viét Nam gidm nhe trong lan cap nhat nay. Theo FTSE Russell, di¥ liéu
sang loc van dwoc chét tai ngay 31/12/2025, qua d6 cho thay di liéu st dung co phan da 16i
thoi; ddng thei FTSE Russell cling chwa dwa ra giai thich vé viéc gidm sé lwong cd phiéu trong
danh sach. Viéc ty trong chi giam nhe cho thay chin cb phiéu bj loai chii yéu Ia cac ma vén hoa
nho hodc co ty 1é free-float thép, bao gém EIB, HUT, FRT, PDR, DPM, SAB, DXG, DIG va KDC.
Danh sédch chinh thire sé dwoc cong bb vao thir Sdu, ngay 21/8/2026.

Trién khai theo tirng giai doan — khoang 94,6 triéu USD trong dot dau

Nh&m d&m bao qua trinh chuyén ddi dién ra mot cach trat tw va phu hop véi ndng luc cla thi
trwéng trong nwéce, viec dua Viét Nam vao cac bo chi sb ¢b phiéu toan cau ctia FTSE Russell
sé dwoc trién khai theo 4 dot tir thang 9/2026 dén nam 2027 (10% - 20% - 35% - 35%). Cach
tiép can theo tirng dot nay phu hop véi cac trwéng hop nang hang trwédc day khi cac thi trudng
thwong duoc chuyén dbi trong khodng 2-6 dot tir Thi trérng Can bién 1én Thi trwdng Mé&i ndi
Th cap.

V&i tbng tai san quan ly clia cac quy ETF thu dong hién & mic khoang 1.367 ty USD, két hop
véi ty trong vira dwoc FTSE Russell cong bd, HSC wéc tinh dong vén vao khoang 94,6 triéu
USD trong dot dau vao thang 9/2026, tiép theo la khoang 204,5 triéu USD vao thang 3/2027
va 357,9 triéu USD trong ca hai dot thang 6 va thang 9/2027.

23 ¢6 phiéu v&i vbn héa tir nhd dén 16n (tv 0,8 ty USD dén 65,1 ty USD) va dap (ng cac tiéu
chi co ban clia FTSE Russell du kién sé& dwoc dwa vao cac chi sb FTSE Russell tir thang
9/2026. Vingroup (VIC) duwoc dw bao sé thu hut dong vén thu dong I&n va la doanh nghiép
hwéng Ioi nhiéu nhét.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 6/5.

Bang 1: Dw bao dong vén tir cac quy phan bd vao cb phiéu Viét Nam

Tong tai Ty trong c6 Dong von dw bao
Quy chu dong san (triéu phiéu cua
Cac quy theo ddi chi s6 FTSE EM All Cap 161,174 0.329% 530.3
Cac quy theo ddi chi s6 FTSE EM 16,644 0.192% 32.0
Céc quy theo ddi chi s6 FTSE Global All Cap 1,039,900 0.034% 353.6
Céc quy theo ddi chi s6 FTSE All World 150,100 0.020% 30.0
T6ng 1,367,818 945.8
Dot phan bé thir nhét (T9-2026) - 10% 94.6
Dot phan bé thir hai (T3-2027) - 20% 189.2
Pot phan bé thir ba (T6-2027) - 35% 331.0
Pot phan bé thir tw (T9-2027) - 35% 331.0

Nguén: Bloomberg, HSC
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Cap nhat wéce tinh dong von thu déng vao thj trwéng
Viét Nam va cac co phieu lién quan

FTSE Russell da xac nhan viéc nang hang Viét Nam |Ién Thij trwong M&i ndi Thtr cap
tr thang 9/2026, va viéc dwa cd phiéu Viet Nam vao cac bo chi sb toan ciu cua
FTSE Russell s& dwoc trién khai theo 4 dot cho dén ndm 2027, bt dau véi khoang
94,6 triéu USD trong dot dau va dong vén dy kién sé tang manh hon trong cac giai
doan sau, phan bé trén khoang 23 c6 phiéu. Cac cb phiéu thudc Vingroup dwoc ky
vong sé hwéng loi nhidéu nhat. Cac cai cach dang dworc trién khai tiép tuc cai thién
kha nang tiép can thi trwong, qua dé ciing cb ky vong Viét Nam cé thé dwoc dwa vao
danh sdch theo d6i ndng hang cda MSCI trong thoi gian t&i.

Bang & biéu do chinh — Ty trong cua Viét Nam va cac cé phiéu
tiem nang

Theo cap nhat méi nhat tir FTSE Russell, Viét Nam sé dwoc dwa vao 4 bo chi sb cla
FTSE — FTSE Global All Cap, FTSE Emerging All Cap, FTSE All World va FTSE
Emerging — v&i ty trong lan lwot 1a 0,034%, 0,329%, 0,020% va 0,192%. Tong tai san
quan ly cta cac quy ETF thu dong waéc tinh khoang 1.367 ty USD, trong do cac quy
ETF md phdng 4 chi s6 nay lan Iwgt 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 tbng dong vén rong
khoang 945 triéu USD twr cdc quy thu ddng, bao gbm 94,6 triéu USD trong dot
1 (thang 9/2026), tiép theo la 204,5 triéu 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@c loai Viét Nam khoi bod chi s FTSE Frontier sé d’LI’C_YC thwe hién trong
mot dot duy nhat, cung luc v&i dot review thwong nién clia chi s6 FTSE Frontier vao
thang 9/2026.

V& phia dong vén thu déng rat ra, trwdc 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 bb khodng 27% vao Viét Nam. Tuy nhién, qu§ nay da thoai toan bo
danh muc tai Viét Nam va ngirng g|ao dich twr thang 3/2025. Hién tai, HSC khong ghi
nhan quy ETF nao c6 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 trwong hop dugc nang
hang lén thi trwdng méi ndi, chung téi dw kién dong vén thu dong rut ra khdi thi treong
Viét Nam sé duy tri & mirc khong dang ké.

C6 phiéu tiém nang — FTSE Russell da cap nhat danh sach so bo gdm 23 cb phiéu
Viét Nam dap (rng duwoc cac tiéu chi ctia Chi s6 FTSE Global All Cap, dwa trén div
liéu tai thoi diém dong clra ngay 31/12/2025 va hién dang dwoc phan anh trong cac
chi s thudc danh sach theo déi nang hang. Sé lwong ¢ phiéu trong danh sach hién
tai da gidm 9 ma so v&i danh sach duwoc cong bd vao dau thang 4/2026.

Danh sach chinh thirc cac cb phiéu Viét Nam da didu kién dwoc dwa vao cac chi sb
FTSE lién quan sé& dwoc cong bd vao ngay 21/8/2026, trwéc dot review ban nién
thang 9/2026, vé&i cac cb phiéu thanh phan sé dwoc lwa chon dwa trén tiéu chi chua
thudc cac chi s FTSE GEIS va cac chi sé liéen quan.

Theo tiéu chuén cia FTSE Russell, ¢ duoc dwa vao cac chi s6 Thi truong Moi ndi
cla FTSE, c0 phiéu phai dap trng moét s tiéu chi co ban cu thé nhw sau:

» Von hoa thj trvong c6 thé dau tw phai dat toi thiéu 150 triéu USD (twong duong
khoang 3,9 nghin ty dong).

+ Ty & free float phai dat téi thiéu 5%.

+ Phai con t6i thiéu 20% hé sb room ngoai tréng. Néu room ngoai da kin, cac quy ngoai
sé khong thé mua thém c6 phiéu va ma co phiéu dé sé bj loai khéi chi so.

* Yéu cau vé thanh khoan: ¢6 phiéu phai co khéi lwgng giao dich téi thiéu 0,05% tong
s0 cO phiéu dang Iwu hanh (sau khi ap dung hé s6 diéu chinh).
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Bang 2: Tdng tai san quan ly cla cac quy ETF dwoc ky vong sé phan bd vao thi trwong Viét Nam

Dw bao dong tién
vao phan b6 cho
Viét Nam (triéu

Ty trong
c6 phiéu
VN (%)

Téng tai san

Chi so theo doi (triéu USD)

FTSE Emerging Markets All Cap

Vanguard FTSE Emerging Markets ETF (U.S) China A 0.329% 158,400 521.1
Vanguard FTSE Emerging Markets All Cap Index ETF FTSE Emerging Markets AI[ Cap 0.329% 2774 9.1
(Canada) China A
Schwab Emerging Markets Equity ETF FTSE Emerging Index 0.192% 11,441 22.0
X%r;‘%ﬁr)d FTSE Emerging Markets UCITS ETF FTSE Emerging Index 0.192% 4,196 8.1
JPMorgan Diversified Return Emerging Markets Equity FTSE Emerging Markets Equity 0.192% 413 0.8
ETF Index

. . . FTSE Emerging ESG Low
HSBC Emerging Market Sustainable Equity UCITS ETF Carbon Select Index 0.192% 332 0.6
Invesco FTSE Emerging Markets High Dividend Low n 9
Volatility UCITS ETF (London) FTSE Emerging Index 0.192% 168 0.3
I(r&g;;co FTSE RAFI Emerging Markets UCITS ETF FTSE Emerging Index 0.192% 59 0.1
Franklin FTSE Emerging Markets UCITS ETF FTSE Emerging Index 0.192% 11 0.0
Invesco PureBeta FTSE Emerging Markets ETF (U.S) FTSE Emerging Index 0.192% 9 0.0
Cathay Ftse Emerging Markets ETF (Taiwan) FTSE Emerging Index 0.192% 7 0.0
Sphere FTSE Emerging Markets Sustainable Yield .
Index ETF (Canada) FTSE Emerging Index 0.192% 6 0.0
REX Gold Hedged FTSE Emerging Markets ETF (U.S) FTSE Emerging Index 0.192% 1 0.0
Vanguard Tdng International Stock ETF FTSE Global All Cap ex US 0.034% 636,700 216.5
X]e:jr;?(u?rrgsltnﬁtltutlonal Tong International Stock Market FTSE Global All Cap ex US 0.034% 319,700 108.7
Vanguard Téng World Stock ETF FTSE Global All Cap 0.034% 83,500 28.4
Vanguard FTSE All-World ex-US Index Fund FTSE All-World ex US 0.020% 90,600 18.1
Vanguard FTSE All-World UCITS ETF FTSE All-World 0.020% 59,500 11.9
Téng 1,367,818 945.8
Dot phén bé thir nhét (T9-2026) - 10% 94.6
Dot phan bé thir hai (T3-2027) - 20% 189.2
Dot phén bé thir ba (T6-2027) - 35% 331.0
Dot phén bé thir tw (T9-2027) - 35% 331.0

Nguén: Bloomberg, FTSE Russell, HSC

Bang 3: Cac tiéu chi chung ctia cac chi s6 tham chiéu ma cac quy thi trieéng méi ndi str dung

Tiéu chi

Vén hoa

Ty lé Free Float
Hé s6 Room khéi
ngoai

Thanh khoan

(1) V6n héa thj trwdng téi thiéu phai dat 150 triéu USD (~3,9 nghin ty dong), dwoc tinh theo von héa didu chinh theo free

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

(3) Tiéu chi quan trong nhéat 1 hé s6 room ngoai con lai téi thidu phai dat 20% (twong dwong room kha dung khoang

10%)
(4) Ty I1& quay vong téi thiéu la 0,050% sb cb phiéu phat hanh

Nguén: FTSE Russell, HSC

Bang 4: Tién trinh phan bé theo tirng dot va ty trong c6 thé dau tw twong trng cta Viét Nam

Ké hoach review
Ty trong cb phiéu cé thé dau tw duwoc thém vao
Hé sb6 phan bd theo tirng dot

Dot 1 Dot 2 Dot 3 Dot 4
T9-26 T3-27 T6-27 T9-27
10% 20% 35% 35%
10% 30% 65% 100%

www.hsc.com.vn Trang 3

Nguén: FTSE Russell, HSC

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 11/5/2026

Bang 5: 23 c¢b phiéu tiém niang & dong vén wéc tinh (triéu USD) dé vao TTCK Viét Nam qua 4 dot
VinGroup va cac cb phiéu blue-chip khac dwoc huéng loi do dwoc thém vao gié chi sb thi trieerng mai ndi
Vén héa_ff (ty

UsSD) Pot1-10% Dot 2 - 20% Pot 3 - 35% Dot 4 - 35%
VIC Lén 65.1 39.5 79.0 138.3 138.3 395.1
VCB Lén 19.3 45 9.0 15.7 15.7 44.8
VHM Lén 23.9 9.4 18.9 33.0 33.0 94.3
BID Lén 11.4 1.2 2.4 4.2 42 12.1
HPG B 8.1 6.2 12.4 21.7 21.7 62.1
VNM Nhé 49 23 46 8.0 8.0 22.9
FPT B 49 238 5.6 9.8 9.8 28.1
BSR Nhé 5.2 0.8 15 26 2.6 7.6
STB Nhé 438 1.7 3.3 5.8 5.8 16.6
MSN Nhé 43 4.9 9.7 17.0 17.0 48.6
vJc Nhé 4.1 23 46 8.1 8.1 23.0
SHB Nhé 2.8 16 3.2 5.5 5.5 15.8
GEE Nhé 2.6 1.2 2.4 4.1 4.1 11.8
ssl Nhé 2.6 3.7 74 13.0 13.0 37.2
VRE Nhé 3.1 23 45 8.0 8.0 22.7
VIX Nhé 16 2.7 5.5 9.6 9.6 27.3
GEX Nhé 14 1.0 2.0 3.5 35 10.0
NVL Nhé 15 1.4 2.8 4.9 49 14.0
Vel Nhé 1.1 15 3.1 5.4 5.4 15.3
KBC Nhé 1.2 1.0 2.1 3.6 3.6 10.3
KDH Nhé 1.1 0.8 16 238 2.8 8.1
VND Nhé 0.9 1.2 2.4 4.2 42 12.0
DGC Nhé 0.8 0.6 1.2 22 2.2 6.2
Téng 94.6 189.2 331.0 331.0 945.8

Nguén: FTSE Russell, HSC estimates

Bang 6: Cac c6 phiéu niém yét dwoc dé cap dén trong bao cao nay
Thigia  Vén héa (triéu

Gia muc tiéu

dbne Khuyén nghi
VIC Pa nganh 219,500 62,769 Banra 62,500
VHM Phat trién BDS 151,200 23,584 Nam gitr 123,300
\VCB Ngan hang 59,900 19,006 Mua vao 73,000
BID Ngan hang 40,550 10,812 Tang ty trong 46,300
HPG Vat liéu — Kim loai cong nghiép 27,300 7,957 Mua vao 36,300
BSR N&ng lwong - Dau khi 26,750 5,086 Mua vao 34,000
VNM Hang tiéu dung thiét yéu — TP&DU, Thudc Ia 61,100 4,849 Tang ty trong 70,600
FPT CNTT 74,300 4,807 Mua vao 113,500
STB o Ngan hang 66,600 4,768 Giam ty trong 57,600
MSN Hang tiéu dung thiét yéu — TP&DU, Thudc la 76,600 4,206 Mua vao 109,600
VvJC Van tai 181,000 4,069 Banra 119,700
VRE Phat trién BDS 35,200 3,037 Mua vao 39,600
SSi Chirng khoan 27,300 2,584 Mua vao 35,300
NVL Phat trién BDS 17,800 1,318 Tang ty trong 14,000
KBC Phat trién BDS 34,450 1,232 Mua vao 44,500
VCI Chirng khoan 25,600 1,078 Mua vao 35,200
KDH Phat trién BDS 24,400 1,040 Mua vao 35,400
VND Chirng khoan 16,000 925 Tang ty trong 19,200
DGC Vat liéu — Hoa chéat 53,000 764 Tang ty trong 82,600
* Theo phén loai cg)a HSC
Nguén: HSC
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Bang 7: Thay déi gia (%)
Thay déi gia 1 Thay d6igia  Thay ddigia  Thay déi gia Gia thap nhat  Gia cao nhat

Gia dong ctra

thang 3 thang 9 thang 52 tuan 52 tuan 52 tuan
BID 40,550 3.8% -21.3% 5.8% 17.3% 34,516 55,000
VCB 59,900 3.8% -12.4% -1.9% 5.9% 55,299 76,000
VIC 219,500 55.7% 68.7% 273.6% 522.7% 36,700 225,500
VHM 151,200 26.9% 54.9% 57.5% 148.3% 58,000 151,200
FPT 74,300 0.4% -25.0% -29.0% -20.6% 73,100 110,945
HPG 27,300 2.4% -0.9% 3.4% 28.7% 21,166 30,350
BSR 26,750 1.5% 9.6% 111.8% 161.8% 10,650 37,850
DGC 53,000 -6.2% -21.7% -46.6% -40.7% 49,100 103,379
GEE 106,800 -3.8% 8.4% 63.4% 146.5% 43,003 138,160
KDH 24,400 -3.6% -8.3% -12.5% -1.0% 23,950 37,000
KBC 34,450 7.7% -4.3% 6.2% 46.6% 24,200 41,150
MSN 76,600 1.7% -3.5% 2.7% 23.6% 60,900 88,500
NVL 17,800 24.5% 44.1% -1.1% 45.3% 10,500 20,500
STB 66,600 9.5% 6.9% 28.8% 71.4% 38,850 68,100
SHB 14,000 -6.0% -9.2% -12.5% 33.3% 10,589 18,776
SSi 27,300 1.1% -11.9% -11.3% 32.8% 20,298 37,757
VCI 25,600 -3.4% -3.6% -22.9% -4.5% 23,701 34,972
VJC 181,000 12.4% 8.7% 42.2% 103.4% 87,000 219,100
VNM 61,100 1.8% -11.6% 6.4% 16.4% 52,154 73,400
GEX 27,450 12.8% 9.0% -31.6% 48.4% 19,077 45,106
VRE 35,200 32.8% 22.2% 13.7% 41.4% 24,050 43,400
VIX 16,450 1.5% -12.3% -27.3% 66.3% 9,772 33,442
VND 16,000 2.2% -12.1% -32.5% 12.7% 14,105 26,800

Nguén: FiinPro, HSC

Co hdi m&i phia trwéc — Danh sach theo déi nang hang Thi triwdng M&i nbi cua
MSCI

Hién tai, theo danh gia méi nhat cia MSCI vao thang 6/2025, Viét Nam van dwoc
phan loai la Thi trwdng Can bién vi méi chi dap ng 10/18 tiéu chi can thiét dé dwoc
nang hang Ién Thj trudng Ma&i ndi (Bang 13). Cac khoang trdng 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 NDTNN, (4) tw do héa thi truerng ngoai héi, (5) lubng théng tin, (6) bu triv 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 truéng Ma&i ndi Thir cép theo
FTSE Russell, cac tiéu chi trwéc day chwa dat theo danh gia ctia MSCI da ghi nhan
sw cai thién dan.

Co ché giao dich khéng yéu cau ndp tién trwdc (NPF) da van hanh 6n dinh trong khi
mé hinh Déi tac thanh toan trung tam (CCP) van dang dwoc trién khai dung tién do
va dv kién hoan tat vao dau nam 2027. Cac yéu td nay dwoc ky vong sé cai thién dé
dap &ng cac tiéu chi quan trong ctia MSCI, dac biét trong cac linh virc Bu trir & Thanh
toan, Cho vay ching khoan va Ban khéng.

Hién tai, du chwa cho phép ban khéng cb phiéu riéng 1& nhung nha dau tw da cé thé
thuwe hién vi thé ban khéng théng qua hop déng twong lai chi s6 VN30 va VN100. Day
dwoc xem la bwdc tién tich cuc trong viéc trng buwdc dap wng tiéu chi Ban
khéng trwéc day chua dat theo danh gia ctia MSCI.

Tiéu chuan coéng bd thong tin tiép tuc dwoc cai thién, véi cac co quan quan ly va
doanh nghlep niém yet ngay cang tang cwcyng cong bd théng tin bang tleng Anh.
Nhirng céi thién nay hé tro cac tiéu chi cia MSCI vé tinh minh bach va luéng théng
tin, ddng thoi thuc day sw tiép can binh dang hon gitba nha dau tw trong nwéc va nwéc
ngoai, qua dé cai thién tiéu chi quyén tiép can binh déng déi véi NDTNN.

Nghi dinh 245/2025/NB-CP (c6 hiéu lwc tir ngay 11/9/2025), stra dbi va bb sung Nghi
dinh 155/2020/ND-CP, da dwa ra mdt sé cai cach quan trong dbi véi thi trwdng chirng
khoan Viét Nam. Bang chu y, viéc ngi 1dng gi¢i han s& hiru nwdc ngoai dwgc ky vong
sé giai quyét cac han ché lién quan dén ty Ié sé hitu téi da cia NDTNN (FOL) va room
ngoai con lai — hai tiéu chi trwdc day chwa dap rng dwoc theo danh gia cia MSCI.
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Ngay 31/8/2025, Ngan hang Nha nwéc da ban hanh Thong tw 25/2025/TT-NHNN,
stra dbi va bd sung moét sé diéu ctia Thong tw 17/2024/TT-NHNN vé viéc mé va st
dung tai khoan thanh toan tai cac té chirc cung trng dich vu thanh toan. Cac thay déi
chinh bao gém viéc bai bd yéu ciu hop phap hda lanh sw, chdp nhan cac gidy t& dinh
danh ngoai ho chiéu, va loai bé nghia vu cia ngan hang trong viéc theo déi hiéu lwc
ctia hd so hodc lwu gitr mau chiv ky va con d4u. Nhirng diéu chinh nay gitp don gian
héa dang ké tha tuc mé tai khoan cho NDTNN, qua dé cai thién kha néng tiép can thi
tredng néi chung.

Rao can I&n nhat con lai ctia Viét Nam ndm & viéc tw do héa thj trwdng ngoai héi, diéu
van dwoc xem la thach thirc then chét. Viéc dat dwoc mire dd linh hoat hoan toan vé
ty gia va cung cip cac cong cu phong nglra rdi ro khong bj han ché cé thé sé can
thém thoi gian va qua trinh hoan thién chinh sach. Ciing can lwu y rdng moét s thi
trwdng mai ndi hién tai tai khu viee chau A - Thai Binh Dwong nhw An Do, Indonesia,
Han Quéc, Philippines, Dai Loan, cling nhu 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 hoa
thi trwdng ngoai hdi co thé khong phai la diéu kién tién quyét tuyét dbi dé duoc dua
vao danh sach theo déi nang hang ciia MSCI hodc dwgc cdng nhan chinh thire la Thi
truerng Méi ndi.

Béat dAu tir dot review Xép hang Thj trwérng nam 2025, MSCI da giéi thiéu mot phan
nhém méi trong nhém Thi trwdng Can bién: Thj trweong Can bién Tién tién.

Nhém phan loai nay nhan manp cac thi trg’c‘yng cé mirc do tiép can twong dwong voi
Thi trwong Phat trién nhwng van dwoc xép vao Thi trwdng Can bién do nhitng han
ché vé quy mo va thanh khoan.

D& dwoc phan loai la Thi trwdng Can bién Tién tién, mét thi trwéng phai dap (ng cac
tiéu chi sau:

« Panh gia vé& kha nang tiép can thi trwong khéng dwoc cé qua hai tiéu chi léch khoi
mirc 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 nwéc ngoai, va mire do thuan loi clia dong vén vao/ra.

« Thi trwdng phai dwoc xép hang (++) vé mrc dd han ché dong vén, nghia la khéng
c6 rang budc nao déi véi dong vén.

Nhw vay, muc tiéu tiép theo clia Viét Nam 1a dwoc phan loai la Thi trwéng Can bién
Tién tién va sau dé dwgc dwa vao danh sach theo doi nang hang Thi trwong M&i noi
ctia MSCI. Bang chu y, khoang céach gitra Thi trwéng Can bién Tién tién va Thi trwdng
M&i ndi van twong ddi hep, v&i sw khac biét chi yéu nam & quy mé thi trwong va
thanh khoan.

Chung t6i cho rang cac han ché nay sé dan tré nén it quan trong hon theo thoi gian
nho sy cai thién vé vén hoa thj trwdng va thanh khodn, dwoc thic day nhe ké hoach
hop nhét cac s& giao dich chirng khoan vao ndm 2027, nhiéu thwong vu IPO va niém
yét quy mé I16n, cling véi dong vén bd sung sau khi Viét Nam duwgc FTSE Russell
nang hang lén Thj trudng Méi ndi.
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Bang 8: Danh gia cia MSCI d6i vé&i Thi tredng Viét Nam
Viét Nam dat 10/18 tiéu chi MSCI tinh dén 76/2025

Tiéu chi Viét Nam Panh gia cia MSCI tinh dén thang 6/2025
Mirc do mé clra ddi véi s& hivu nwéc ngoai
Yéu céu vé diéu kién déi véi nha déu tw ++

Céc coéng ty trong mét sé6 linh virc nhay cdm va cé diéu kién nhét dinh

Gidi han ty Ié s& hitu nwéc ngoai (FOL) - phai tuén thu gici han s& hitu nwée ngoai tir O dén 75%. Nhiing han ché
nay van anh huéng dén hon 10% thj truong cé phleu Viét Nam.

Thi trirong ¢é phiéu bi dnh huéng dang ké béi vén dé “room” ngoai. Hon

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

Mét sé théng tin lién quan dén doanh nghiép khéng phéi lic nao ciing s&n

¢6 bang tiéng Anh. Bén canh dé, quyén ciia nha dau tw nuéc ngoai bj

han ché do céc gi¢i han sé& hitu nuéc ngoai nghiém ngét, 4p dung ca &
murc téng thé va dbi véi tirng nha dau tw nwéc ngoai riéng 18.

Quyén binh dang danh cho nha déu tw nuéc ngoai -

Mrc d6 thuén tién trong viéc luan chuyén dong
von vaolra . A

’ ’ Khéng co thi tredng tién t& & nwdc ngoai, va thi truong tien té trong nuée
Mtrc d0 han ché dong von ++  ton tai cac rang budc (vi du: cac giao dich ngoai hdi phai gan lieén véi giao

dich chirng khoan).

Mirc d6 tw do héa thi trwng ngoai héi -
Hiéu qua ctia khuén khé van hanh
Gia nhap thj trwong

Khéng c6 co ché théu chi. Vao thang 12/2024, Viét Nam da trién khai gidi
phédp khéng yéu céu ky quy triréc ngdn han, theo dé cac céng ty chirng
khoan dirng ra bao lanh viéc thanh toan giao dich. Can thém thoi gian dé
danh gia hiéu qua cua giai phap nay.

Dang ky nha dau tw & mé tai khoan +

Céu truc/td churc thi truong

Quy dinh thj truvong + Khéng phai tét ca cac quy dinh déu c6 thé tim thay béng tiéng Anh.
Sau nhiing 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
duyét trurée tir co quan quan ly, dan dén khéi luong céc giao dich nay
tang déng ké trong nhimng ném gan day. Tuy nhién, VSDC thuong mét
vai ngay dé xem xét hé so can thiét truéc khi céc giao dich nay cé thé
duwoc thuc hién.

Ludng théng tin -

Ha tang thij trwéng
Khéng c6 co ché théu chi. Vao thang 12/2024, Viét Nam da 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 4
Sau nhiing thay déi trong quy dinh, nhiéu loai giao dich ngoai sanva
chuyén giao bang hién vét cé thé duoc thuc hién ma khéng can phé
Kha néng chuyén nhuong + duyét trurére tir co quan quan ly, dan dén khéi luong céc giao dich nay

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

dworc 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 chi: ++: khdng c6 van dé; +: khéng co van dé I6n, van c6 thé cai thién; -: can cai thién
Nguén: MSCI, HSC
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Bang 9: Danh gia Kha nang Tiép can Thi trwong cia MSCI déi véi cac quéc gia Thi trweng Can bién Tién tién

Tiéu chi Estonia Latvia Lithuania Romania Slovenia
Mirc dd mé cira dbi véi s& hivu nwéc ngoai

Yéu cau vé diéu kién dbi véi nha dau tw ++ ++ ++ + -+
Gi6i han ty 1é sé hitru nwéc ngodi (FOL) ++ ++ ++ ++ ++
Room s& hitu nwéc ngoai con lai ++ ++ ++ ++ ++
Quyén binh dang danh cho nha déu tw nuéc ngoai ++ ++ ++ ++ o
Mirc dd thuan tién trong viéc luan chuyén dong vén

vaolra

Mdrc do han ché dong vén ++ ++ ++ ++ ++
Mdrc do tw do héa thj truong ngoai héi ++ ++ ++ ++ ++

Hiéu qua cta khudn khé van hanh
Gia nhap thj trwdng

Déng ky nha dau tw & mé tai khoan ++ ++ ++ ++ +
Céu truc/td churc thi truong

Quy dinh thi trieong ++ ++ ++ ++ ++
Ludng théng tin ++ ++ ++ -+ r
Ha tang thi trwong

Thanh toan bu trir va quyét toan giao dich ++ ++ + ¥ +
Lwu ky (ching khoan) ++ ++ ++ ++ ++
bang ky / Lwu ky chieng khoan ++ ++ ++ ++ ++
Giao dich ++ ++ ++ py +
Khé néng chuyén nhuong ++ ++ ++ + r
Cho vay chirmg khoan - s - - -
Bén khéng - - - - i,
Mirc d6 sé&n cé clia cac cong cu dau tw ++ ++ ++ ++ ++
Tinh 6n dinh cha khudn khd thé ché ++ ++ ++ + +

Ghi chi: ++: khdng c6 van dé; +: khéng co véan dé I6n, van ¢ thé cai thién; -: can cai thién
Ngubn: MSCI, HSC
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Bang 10: Danh gia Kha nang Tiép can Thi trwéng ciia MSCI déi véi cac quéc gia Thi trieng M&i ndi tai khu vee Chau A -
Thai Binh Duwong

Han

Tiéu chi 6 Indo Malaysia Philippines Dai Loan Thai Lan

Quéc

Mirc dd mé ctra doi voi
s& hiru nwéc ngoai
Yéu cau vé diéu kién doi

OO ++ + + ++ ++ ++ ++ + ++
v6i nha dau tw
Gioi han ty 1€ sé hivu nwée
ngoai (FOL) . . i o o * i o .
CR‘;J:;ZISU hiru nwéce ngoai -+ B ) + + + ) + )
Qu:vénA binh dépg dén‘h. cho + + + . . . + + )
nha dau tw nwéc ngoai
Mdrc d6 thuan tién trong
viéc luan chuyén dong
von vaolra
Mirc d6 han ché dong vén ++ + ++ ++ ++ ++ ++ ++ ++
Mcrc d6 tw do h,()a thi - + } } } + } } +
trwdng ngoai hoi
Hiéu qua ctia khuén khé
van hanh
Gia nhap thj trwong
;D;zg :évnnha dau tw & mo un, o } run } run s } run
Céu truc/té chire thi truong
Quy dinh thi triong + + + ++ ++ ++ + ++ ++
Luéng théng tin ++ + ++ + - ++ ++ + ++
Ha tang thi trwong
Thanh toan bu trir va quyét o ) i . i o . i .
toan giao dich
Lwu ky (chieng khoan) ++ ++ ++ ++ ++ ++ ++ ++ ++
E::a:any/qu ky ching ++ ++ ++ ++ ++ ++ ++ ++ ++
Giao dich ++ ++ ++ ++ ++ ++ ++ ++ ++
Khé néng chuyén nhuong - - - + - + ++
Cho vay chirmg khoan ++ - - + ++ ++ - + +
Bén khéng ++ - + + + + -
Mirc dé Sé‘n co Cﬂa cac ++ + - ++ - ++ ++ ++ ++
cbng cu dau tw

’ 2 . > ~ 2
Tinh 6n dinh cda khudn kho + + + + + + + + +

thé ché

Ghi chu: ++: khéng c6 van dé; +: khong cé van dé I6m, van cé thé cai thién; -: can cai thiénhiNgubn: MSCI, HSC

Bang 11: VN Index & PE thi trwo'ng

—— VNINDEX Index PE
2,100 20
1,900 19
18
1,700 17
x
2 1,500 16
< 15 r-H
zZ
Z 1,300 1
1,100 13
12
900 y
700 10

T6/22 T10/22 T2/23 T6/23  T10/23 T2/24 T6/24 T10/24 T2/25 T6/25  T10/25 T2/26

Nguén: Bloomberg, HSC
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Bang 12: Binh gia thi trwong Viét Nam va khu vuc

Quéc gia P/E dw phéng P/B dw phéng Vén héa (triéu USD)
Vietnam 14.0 1.8 336,625
Indonedia 154 1.9 846,408
Thailand 16.0 1.5 598,544
Philipines 10.8 14 162,277
Malaysia 16.4 1.6 306,466
Singapore 15.2 1.6 579,659

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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