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LO TRINH NANG HANG CUA FTSE RUSSELL

CONG BO XAC NHAN VA CHINH THU'C BUA VAO
10/2025 KE HOACH THYC HIEN DANH MyC

______ r
03/2026 09/2026

—

Tinh t&i nay, FTSE Russell d& cong nhan Viét Nam dap ¢ng di cac tiéu chi can thiét dé dwoc nang hang 1&én Thi trwérng méi ndi thir cip. Tuy nhién, Uy ban
Tw van ca FTSE Russell cho rang van con mét sb quan ngai lién quan dén kha néng tiép can cta cac cong ty méi gidi nwéc ngoai khi giao dich tai thj trudng
Viét Nam, la mét trong nhirng diéu kién twong déi quan trong, hé tror viec mé phdng chi s va dap &ng nhu cau cla cac nha dau tw toan cau. Vi vay, bén
FTSE Russell sé tiép tuc xem xét lai van dé nay trong thang 3/2026. Néu dat két qua tich cuwe, phia td chirc sé& chinh thirc xac nhan nang hang va coéng bb ké
hoach trién khai cu thé, rdi dwa thij trwéng Viét Nam vao danh muc cho Thj trwéng thir cép trong thang 9/2026. Sau khi nang hang, hai diéu nhidu nha dau tw

ky vong thi trwéng Viét Nam nhiéu nhat bao gébm:

Thi trwéng chivng khoan tiép tuc xu hwéng ting

Dong tién khéi ngoai quay lai muarong




NHIN LAI CAC NU'O'C CHAU A PU'O'C FTSE RUSSELL NANG HANG
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Chi s6 tham chiéu

Vén hoa (ty USD/ s6 lwong
cbng ty) (04/2025)

FTSE
M russetl. FTSE Russell

Business

Thoi gian vao watch list

Chép thuan nang hang/ ha
bac

Thoi gian hoan tat qua trinh
chuyén déi

Sé chéng chuyén dbi
MSCI &} msci

Thoi gian vao watch list

Chép thuan nang hang/ ha
bac

Thoi gian hoan tat qua trinh
chuyén déi

Sé chang chuyén déi

Shanghai Stock

Exchange Composite

7,737/2,288

09/2006

09/2018

06/2019 — 06/2020

4 chang

06/2013

06/2017

05/2018 — 08/2018

2 chang

FTSE Abu Dhabi
Exchange General

821/90

09/2008

09/2010

09/2010

06/2009

06/2013

05/2014 — 08/2014

2 chang

Qatar Exchange

174/53

09/2013

09/2015

09/2016 — 03/2017
(6 thang)

2 chang

06/2009

06/2013

05/2014 — 08/2014

2 chang

Pakistan***

(B3 bj ha bac)

Pakistan Karachi
All share

48/540

09/2023

07/2024

09/2024

06/2021

09/2021

11/2021
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CASE STUDY: NANG HANG TAI THI TRWONG TRUNG QUOC VA UAE

Chi s Shanghai va khéi lwgng giao dich
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MSCI

Thi trwng Trung Quéc: MSCI cong bd nang hang vao 06/2017 va FTSE Russell la

09/2018

+  Sau khi MSCI céng bé nang hang TTCK Trung Quéc vao gitra nam 2017, thi trwéng ghi
nhan sy tich cuc, tdng khoang 11.5% trong 6 thang song nhanh chéng gidm diém trong
khoang mét nam sau d6 do bi anh huwéng bdi cudc chién tranh thuwong mai My - Trung.

+ K& tir T01/2019, khodng 3 thang sau khi FTSE Russell cong bd nang hang, TTCK Trung
Quéc bat dau quay tré lai xu hwéng hdi phuc va tich cwce tré lai — dong vén ngoai ldc nay
duwoc db vao thi treérng manh mé hon so véi thoi diém trwée dé. Chang t6i cho réng bén
canh viéc nang hang tir FTSE va MSCI, sy tich cwc dién ra tai thi trudng Trung Québc
con dwoc quyét dinh béi nhiéu yéu té nhw dai dich Covid 19, gidm |&i suat Fed va c6 mot

vai tin hiéu tich cwec ban dau trong cudc chién thwong mai My - Trung.

Chi sé FTSE ADX va khéi lweng giao dich
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Thi trwdng UAE: FTSE Russell chdp thuan nang hang thi trvong UAE dau tién vao

T9/2010 va can chi 1 thang dé& chuyén dbi, MSCI cdng bé nang hang thi trwéng UAE vao

07/2013 va chinh thirc c6 hiéu lwc vao 06/2014.

+ Ban dau, khi dwoc chap thuan nang hang béi FTSE Russell, thi trwdng chirng khoan
UAE khéng thuc sw cho thay sw tich cuc

«  Tuy nhién, sau khi MSCI céng b nang hang thj treéng UAE vao thang 7/2013, TTCK
UAE dién bién tang 36.5% diém chi sé so v&i thoi diém cong b va tich cuc rd rét vé
khéi lwgng giao dich. Tuy nhién, lwong giao dich, trong d6 cé lwong giao dich ctia khéi
ngoai chi dién bién kha quan cho dén khi qua trinh chuyén dbi clia cac quy tham chiéu
theo bo chi sé ctia MSCI két thuc.

Két luan: Nhin tir mot vai TTCK Chau A da dwoc nang hang trwéc do, sw kién
dwoc nang hang chi [a mét trong nhiéu diéu kién dé TTCK tang trwéng, yéu

té quan trong hon ca van thudc vé co ban, vi — vi mé.
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TTCK VIET NAM: DIEU KIEN Vi MO TWONG DOI THUAN LOI BE THUC PAY TTCK
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Dai han e Ngan han

V6&i muc tiéu tang trwdng kinh t& cd ndm 2025 dat 8% va ting trwéng giai doan 2026 — 2030 dat hai chir sd, Chinh pha da dy nhanh viéc tai cAu tric, tao

nhiéu diéu kién thuan loi cho san xuét kinh doanh déng thdi ddy manh dau tw cong, thic day vai trd ciia phat trién tw nhan trong phat trién kinh té. Tinh trong

Q3/2025, tang trwdng GDP dat 8.23%. Tinh chung trong 9 thang dau ndm 2025, GDP wéc tinh ting 7.85%. Day la mirc tdng &n twong, huéng téi muc tiéu

8% tinh dén cubi ndm. Dé dat diéu do, mot sb chinh séch tién té da va dang dwoc thyce thi:

« L&i suat cho vay thap, tao diéu kién thic day tin dung va dau tw kinh doanh.

« Tin dung dwoc ddy manh. Tinh dén hét thang 9/2025, tang trwdng tin dung dat mirc 13.37%, |& mlrc tdng trwdng tin dung cao nhét trong 15 ndm tré lai
day. Ngoai ra, viéc x6a bd tran tang trudng tin dung danh dau mét bwéde tién quan trong trong qua trinh hién dai héa khuén khéd chinh séch tién té. Thay
ddi quan trong nay cho phép cac ngan hang phan bé vén hiéu qué hon, gan ting trwdng tin dung véi quan tri rdi ro va lgi nhuan, thay vi chay theo quy md

tin dung don thuan
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DAY MANH PAU TU CONG LA YEU TO THEN CHOT THUC DAY TANG TRUONG

Dw &n tiéu biéu giai doan 2025-2030 Téng mirc dau tw (ty dong)

Ty lé giai ngan dau tw cong 9 thang dau nam

Puwdng sét cao tbc Bac Nam 1,713,548
1,000,000 60% ]
Puong sat Ha Noéi - Lao Cai - Hai Phong 203,231
900,000
800,000 50% Cao téc Bac Nam - GD 2 147,000
700,000 San bay Long Thanh 336,630
600,000 40% Puwong vanh dai 3 - Tp.HCM 75,378
500,000 Pudng vanh dai 4 - Ha Nai 88,694
400,000 30% ) _
Cao téc Tp.HCM - Méc Bai 20,100
300,000
200,000 20% Cao toc Tp.HCM - Nhon Trach 17,400
100,000 Cao téc Chau Béc - Can Tho - Séc Tring 44,500
- 10% Cao tbc Khanh Hoa - Budn Ma Thuot 21,935
9T/2021 9T/2022 9T/2023 9T/2024 9T/2025 ]
) Cao toc Bién Hoa - Viing Tau 17,800
= Ké hoach Ty I1é gidi ngan
Cao tbc Long Thanh - Dau Giay Gb 2 15,000

Dau tw cong va gia tang tiéu dung hd gia dinh dwoc coi la dong lwc chinh dan dat ting trwdng nhe chinh séach tai khéa mé rong cia Chinh phd. D4y nhanh gidi ngan
dau tw céng la mét trong nhivng wu tién hang dau dé dat tang trwdng 8% trong ndm nay va ting trudng hai chir sé trong giai doan 2026 — 2030. Tinh dén cubi thang
9/2025, tbng sb vén gidi ngan dat 440,402.3 ty dong, dat khodng 50% ké hoach Thi twéng Chinh phi giao, cao hon 132,564.6 ty dong sb tuyét dbi cung ky.

Viéc trién khai nhiéu dy an I&n, trong diém tao ra khéi lwgng cdng viéc I&n cho nhiéu doanh nghiép va ca nhan, gian tiép hé tro thic ddy tang truwdng thi trwéng chirng
khoan néi chung. Ngoai ra, nganh b4t ddng sén phuc héi ciing tao ra lwc kéo nhét dinh trén thi trwéng chirng khoén, song can xem xét can trong, diéu tiét hop ly, tranh
tinh trang dau co qua muec.

Ma&c du chinh séch tai khéa va tién t& mé rong dang dwoc thic day trong nwéc, ty gia van la mot van dé quan trong, anh hwéng trwe tiép téi ngudn vén dau tw tir nwdc
ngoai, cht nghta bao hd gia téang ciing la moét yéu td gay bién dong trén TTCK. V&i muc tiéu chinh cla Chinh phu l1a tang trwdng kinh té, ching tdi cho réng ty gia sé

khéng phai 1a méi quan tam chinh trong ngén va trung han, déng lwc thic day tng trwdng thi trieong chirng khoan sé cha yéu dén tir nhém nha dau tw trong nwéc.
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NANG HANG LA DIEU KIEN M& RA NHIEU CO HOI THU HUT DONG VON NGOAI

Ty trong Viét
Nam trong chi
s6 FTSE

Uéc tinh dong

Bién dong gia mét sé thi trwong sau khi nang hang 1én M&i néi Quy Index tham Téng tai san
? ? ! ? § ETF Aol
von (triéu USD)

chiéu rong (triéu USD)

200%

WEITEUELE Wrais] FTSE Global Al

International 545,530 0.11% 600.08
0 )

150% Stock ETE Cap ex US

100% Vanguard
Institutional Total
International gsifl'j’ga' Al 248,880 0.11% 273.77

50% Stock Market P
Index Trust Il
0% - - - - H —_— || Vanguard FTSE FTSE Emerging 103.390
| Emerging Markets All Cap ’ 0.43% 44458

Markets ETF China A

-50%
Vanguard FTSE
All-World ex-US z:ﬁESA"'WW'd 51,461 0.12% 61.75

-100% ) ) . ) ) ) Index Fund

Kuwait Saudi Pakistan Qatar UAE ThaiLan  Trung Malaysia Indonesia
Arabia Quéc Vanguard Total ETSE Gl
obal All
World Stock ETF Cap 55,437 0.04% 22.17
mSau 1 nam Sau 3 nam

Vanguard FTSE
All-World UCITS FTSE All-World 48,530 0.04% 19.41
ETF
Téng 1,421.77

Mac du vay, ching tdi cho rang viéc dwoc nang hang van 1a mét budc ngodt Ién, mé ra nhidu co hoi ting trwdng cho thj trwdng chirng khoan Viét Nam, la
bwdc dém dé dwa thi truéng chirng khoan Viét Nam hoi nhap véi thé gioi. Sau khi dwoc nang hang b&i FTSE Russell, dw kién dong vén ETF chay vao thi

trwong dat khodng 1.4 ty USD, ciing lwong vén chi dong I&n hon dang ké, cé thé 1én téi 4-5 ty USD.

Bén canh dé, lan séng IPO la diém nhan trong ndm 2025 — 2026. Nha dau tw trong nuwéc du kién tiép tuc déng vai tro lwc d& chinh cia thi trweng, trong khi

cac thwong vu niém yét quy mé Ién nhw TCBS, VPS va Gelex Infrastructure phan anh niém tin méi ciia khéi doanh nghiép.
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30 CO PHIEU TIEM NANG DU KIEN BU'Q'C DUA VAO DANH SACH FTSE EM

Ma cb phiéu Vén héa GTGD binh quan Dong vén tiém nang tir ETF
(triéu USD) (triéu USD) (triéu USD)

vic 28,039 20 199
HPG 8,611 = 104
VHM 19,148 a 101
MSN 4,609 50 63
VCB 20,332 13 56
VNM 4,943 2 49
SSI 3,202 48 57
S 4,316 19 e
YIRS 3,475 29 &
VB 2,185 61 &2
YR 1,365 22 2
=X 1,912 45 2
DGC 1,357 5 17
el 1,193 22 &
Sl 3,134 53 2
Wi 2,989 11 &
NVL 1,153 9 14
KDH 1,380 7 17
EIB 1,892 9 14
KBC 1,274 8 15
FRT 927 12 10
DXG 799 16 10
S 1,296 3 g
NAB 985 1 7
B 2,229 1 @
Y 4,269 1 g
DI 732 4 °
€s2 1,995 7 g
Y 1,533 1 9
VGC 916 2 3



Tru sé chinh

Tang 9, tda thap Doéng, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248
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Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.

Trang 11
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