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e Ngay 8/10/2025, FTSE chinh thirc céng b6 Viét Nam dugc nang

Pham Quang Chuong hang lén thij trudng mdi néi thir cap. Viéc nang hang du kién sé cé

chuongpham@phs.vn hiéu luc tlr ngay 21/09/2026, tly thudc vao két qua ra soat gitra ky
vao T3/26 lién quan dén kha nang ti€p can cua céc cong ty moi gidi
toan cau.

e FTSE sé thuc hién viéc nang hang theo nhiéu giai doan, chi tiét sé
dugc céng bd vao T3/26. Dua trén céc kich ban so bo va ty trong
chi sé du kién, chuing t6i udc tinh cdc quy chd dong va thu dong co
thé phan bé khoang 5 ty USD vao thi truong Viét Nam.

e Chung t6i danh gia viéc nang hang cé diéu kién nay la mot cét méc
tich cuc d6i vai thi truong von va nén kinh té Viét Nam. Tuy nhién,
dé c6 thé hap thu hiéu qua dong vén ngoai, Viét Nam can hoan
thanh céc yéu cau trong giai doan ra soat gitra ky, dédc biét la viéc
m& rong kha néng tiép can cla cac cong ty moi gidi toan cau, dong
thoi tiép tuc cing ¢6 ha tang thi truong.

Dong von nudc ngoai dén tir cac quy dau tu quoc té

Viét Nam dugc ky vong sé thu hiat manh dong von quéc té sau khi duoc
FTSE Russell nang hang Ién nhom thi truong méi ndi tha cap. Viéc nang
hang gilip md rong kha nang tiép can cua nha dau tu toan cau, dac biét la
céc quy ETF va quy tuong ho dang theo dbi céc chi s6 cia FTSE. Ching téi
udc tinh dong von tir cac quy chd déng va bi dong vao thi truong Viét Nam
khoang 5 ty USD.

Tac dong tich cuc dén thi truong von va nén kinh té

Sau khi dugc nang hang, thi trudng von Viét Nam sé budc vao giai doan
phét trién mai. Niém tin cla nha dau tu dugc cai thién, khién chi phi von
clia doanh nghiép giam, doanh nghiép dé tiép can véi vén nudc ngoai hon.
Khong chi tac dong tich cuc dén thi truong von, nén kinh t€ ciling du kién
duoc lan toa tac dong tich cuc khi Viét Nam dugce thu hat thém su chia y
clia cac nha dau tu nude ngoai, ca Fll 1an FDI, qua dé tao diéu kién dé giam
chi phi vén vay nudc ngoai va gilp ty gia phan nao dugc kiém soat 6n dinh.
Nhirng diéu nay sé gép phan vao thic ddy phat trién kinh t€, muc tiéu hai
chir s6 cua Chinh phu trong 2026-30.

Nhém ¢6 phiéu cé kha nang hudng lgi truc ti€p gém VIC, VHM, HPG, FPT,
VPB, MSN, VCB, SSI— cac ma thudc ré FTSE Vietnam/All-Share.

Thach thirc va ton tai trén thi truong von Viét Nam

Thi trvong von Viét Nam con d6i méat véi mot s6 thach thie phai ké dén
nhu nang luc tai chinh han ché cla cac céng ty chirng khoén trong mé hinh
Non-Pre-Funding, hé théng x( ly giao dich that bai chua hoan thién, ap luc
ty gia khién dong von ngoai rdt rong manh. Ngoai ra, su bat 6n xoay quanh
kinh té - chinh tri toan cau va sy canh tranh dong von trong khu vuc tai cac
thi truong 16n nhu Trung Qudc, Han Qudc, Nhat Ban va Dai Loan, cé thé lam
giam strc hut cda Viét Nam trong ngan han.
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Viét Nam -Tlr can bién dén méi néi: Thi truong von lam bé phdng tang trudng kinh té

www.phs.vn

Hanh trinh phat trién va nang hang cia TTCK Viét Nam
Qua trinh hinh thanh va phat trién

Thi truong ching khoan Viét Nam chinh thire di vao hoat dong tir nam 2000,
véi hai ma cé phiéu dau tién niém yét trén HOSE (REE va SAM). Sau hon hai
thap ky phat trién, thi trudng ¢ mad rong quy mé dang ké, bao gom hai S&
giao dich (HOSE va HNX), hé thng UPCoM, cling su ra doi cla thi trudong
phai sinh (2017) va S& Giao dich Ching khoan Viét Nam (VNX, 2021).

Hinh 1: Qua trinh hinh thanh va phat trién cia TTCK Viét Nam
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Nguon: Bloomberg
Gia nhap nhém Frontier Market va vi thé hién tai

Viét Nam duogc FTSE Russell xép vao nhom Frontier Market tir thang
9/2008. K& tir do, Viét Nam d& nhanh chong trd thanh thi truong 16n nhat
trong nhom cén bién, chiém trén 30% ty trong clia FTSE Frontier Index, mirc
cao hon han céc quéc gia khac trong nhém nhu Morocco, Oman, hay
Kazakhstan.

Vé quy mé, Viét Nam tham chi da vugt xa gigi han théng thuong cla
Frontier, khi vén héa thj truong hién tuong duong 57-60% GDP (270 ty USD)
— cao hon nhiéu thi trvong thuéc nhdm Emerging nhu Philippines hay
Malaysia. Tuy nhién, vé chat lugng thi truong (bao gom cao ché thanh toan,
room ngoai va kha nang tiép can von qudc té), Viét Nam chi maéi dan cai
thién trong nhirng ndm gan day.

Hinh 2: Viét Nam chiém ty trong Ion nhat trong FTSE Frontier Index
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Nguon: FTSE Frontier
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Céc c6t méc da dat duge dé dap ung tiéu chi nang hang ctia FTSE

T& nam 2018, Viét Nam dugc FTSE Russell dua vao danh sach theo doi

nang hang (Watch List) [én nhdm Méi ndi Can bién, véi hang loat tiéu chi

can dap rng. Trong giai doan 2018-2025, Viét Nam d4 lan lugt dat duoc

nhiéu diéu kién then chot, bao gém:

- Nang cao tinh minh bach théng tin: céng b6 bdo cdo doanh nghiép va
dit liéu giao dich minh bach, song ngir Anh - Viét.

- Phi giao dich va moi giGi hop ly: canh tranh nhung van dam bao chat
lwong dich vu.

- Cdi thién khung phép ly: ban hanh Luat Chirng khoan 2019, Luat Dau tu
va cac nghj dinh hudng dan déng bo.

- Ap dung mé hinh Giao dich khéng ky quy truéc (Non Pre-Funding - NPF),
cho phép nha dau tu khong can nop tién trude khi thuc hién giao dich.

- Thiét lap quy trinh x& ly giao dich that bai mét cach chinh thirc va xay
dung khung Trung tdm d6i tac bu trir (Central Counterparty - CCP)
nham giam thiéu rdi ro trong giao dich.

T4&t ca cdac yéu cau ky thuat hién da dugc dap tng; diéu kién duy nhat con

lai la viéc cap quyén truy cap qua cac cong ty méi gidi toan cau cho nha

dau tu nude ngoai, va diéu nay sé dugc xem xét va xac nhan trong dot danh

gia trung gian thang 3 2026.

Thi trudng von Viét Nam sé duoc quan tdm hon béi nha dau tu nudce ngoai
Viéc nang hang sé gidp c6 thém nhiéu nha dau tu nude ngoai tiép can dugc
thi truong chirng khodan Viét Nam, thong qua cac cac quy ETF va quy tuong
hé dang dau tu tai thi trudng méi ndi. Theo udce tinh cla ching t6i vé dong
vén ma cac quy ETF Emerging Market cia FTSE c6 thé chay vao VNIndex
|4 900 triéu USD, trén t8ng tai san cla cac quy khoang 300 ty USD tai ngay
03/10/2025.

Bang 1: Dong tién tir cac quy ETF c6 thé chdy vao Viét Nam sau nang hang
Téng tai san quy ETF Ty trong c6 phiéu Viét Dong von FTSE chay vao Viét Nam udc tinh (USD)

Chi so thij truong FTSE Russell

theo d6i chi s (USD) Nam trong ré udc tinh
FTSE All-World Index 138,540,191,078 0.059% 81,463,488
FTSE Emerging Index 123,001,927,762 0.613% 754,237,906
FTSE All-World ex US Index 27,102,148,047 0.159% 42,980,594
FTSE Global All Cap Index 25,444,666,207 0.053% 13,595,846
FTSE Emerging ex China Index 9,798,867 0.889% 87,074
Téng 314,098,731,961 892,364,908

www.phs.vn

Nguén: PHS du phdng

Tuy nhién, diéu dang chi y hon |a su gia tang cla cac quy chd dong dén thi
truong Viét Nam véi quy mo tai san quan ly cao hon rat nhiéu [an. Ching toi
ky vong dong von tir cac quy chi dong cé thé 1én dén 4 ty USD khi Viét Nam
chuyén sang nhém MGéi ndi. Dong von nay sé 6n dinh hon so vai khi Viét
Nam con nam & nhém Cén bién vén dugce cho la nhom rdi ro cao va duoc
phan b6 ty trong rat it. Cac doanh nghiép trén san ciing sé cé nhiéu dong
luc d€ nang cao chat lugng hoat dong, chuan héa céc hoat dong IR nham
thu hat cac dong von chat luong cao. Thi trudng von phat trién ciing phan
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Bang 3: Pinh gia thi trudong Viét Nam van hap dan so vdi cac thi truong méi néi khac

Chi s6 chimg khoan

Bdo cdo chuyén dé

nao giam bét ap luc dai véi nganh ngan hang va gilp céc doanh nghiép cé

nhiéu sv lua chon trong co cau ngudn von.

Bang 2: Cédc udc tinh dong vén d6 vao Viét Nam sau nang hang cua céc t6
chdrc tai chinh Ion va PHS
Céc t6 chirc du bao

Dong vén thu déng va chu déng du kién vao Viét Nam

World Bank (2025) 5ty USD
HSBC 10.4 ty USD
Bloomberg va CTCK khac 4-7 ty USD
PHS du phéng 5ty USD

Nguén: Céc t6 chirc du bdo, PHS tng hop

Tai dinh gia thi truong chirng khoan Viét Nam

Céc thi truong frontier thuong giao dich & mic P/E thap hon so véi
Emerging, nén sau khi dugc FTSE Russell nang hang ky vong khoang céch
dinh gia sé dugc thu hep.

P/ETTM

P/E fw 2025

P/B hién tai

Lgi suat co tic

VNIndex 15.8x 13.6x 1.8x 2.2% 13.9%
VN30 15.5x 13.4x 2.0x 2.5% 15.4%
VNX50 14.2x 12.9x 1.8x 2.5% 14.7%
VN100 14.5x 13.0x 1.8x 2.6% 14.3%
Mid-cap 18.8x 15.5x 1.6x 1.9% 9.9%
FTSE Frontier 12.2x 9.4x 1.4x 4.3% 14.8%
FTSE Emerging 17.1x 10.5x 2.0x 2.6% 12.5%
JCI (Indonesia) 19.4x 14.1x 0.4x 5.2% 3.0%
FBMKLCI (Malaysia) 15.2x 14.8x 1.4x 4.2% 9.6%
PSEi (Philippines) 10.5x 10.0x 1.2x 3.3% 12.6%
SET (Thai Lan) 14.8x 14.1x 1.2x 3.9% 9.3%
Shanghai 18.7x 15.0x 1.4x 2.7% 9.7%
TWSE (Pai Loan) 21.7x 19.7x 2.9x 2.6% 14.8%
NIFTY (An Do) 23.0x 22.7x 3.2x 1.6% 14.5%
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Hinh 3: VNIndex dang duoc dinh gia thap hon so vdi cac c6 phiéu trong FTSE Emerging Market
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Nguén: Bloomberg

Tao don bay cho tang trudng kinh té va 6n dinh vi mo

Thi truong von phat trién lam bé phéng cho tang trudng kinh té

Sau khi dugc nang hang, niém tin cia nha dau tu nuwdc ngoai doi vdi thi
truong von Viét Nam sé tang |én, chi phi von va chi phi phat hanh c¢6 phiéu
m&i sé& giam. Ngoai ra, thi trudng von phat trién sé tao diéu kién cho cac
cOng ty niém yét va huy dong vén, mé rong san xuat kinh doanh, déng gép
vao tdng trudng GDP cua Viét Nam & muc khoang 8% va cao hon trong ky
nguyén kinh t€ mai.

Thi trrong budc sang giai doan phat trién mai sé khuyén khich cac cong ty
niém yét, tlr d6 gilp da dang “hang héa” cho thi truong, md rong quy moé thi
truong von Viét Nam. Trén thuc t€, cé thé thay sau giai doan dai tram lang,
xu hudng IPO tai Viét Nam da bat dau am trd lai véi mét loat nhirng cai tén
I6n nhu TCBS, VPBS, F88 hay sap t6i day la VPS, Highlands, Bach Hoéa
Xanh,...
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Hinh 5: Vén héa cda VNIndex/GDP ndm 2024 cua Viét Nam

Hinh 4: Vén héa cuda VNIndex/GDP qua cdc ndm & muc 57%
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Thu hit thém dau tu, tao nguén lyc én dinh vi mé

Thi trudng von phat trién gidp doanh nghiép giam phu thuéc vao tin dung
ngan hang, dong thoi thu hit dau tu truc tiép nude ngoai (FDI). Dong von
nudc ngoai chdy vao Viét Nam khong chi hd trg san xuat, xuat khau, day
manh d4u tu ha tdng ma con hé trg ty gid, dieu ma nha dau tu nude ngoai
luébn quan tam khi dau tu vao Viét Nam.

Cac co phiéu co6 thé duoc huang loi tir viec nang hang

Theo bao cdo mai nhat cia FTSE Russell, hién c6 khoang 61 ma cd phiéu
dang nam trong rd chi s6 FTSE Vietnam All-Share, trong dé cé 33 ma nam
trong FTSE Vietnam. Sau khi dugc nang hang, cac cé phiéu nay sé dugc
hudng loi dau tién.

Bang 4: Cédc cé phiéu dang nam trong danh muc theo déi cua chi sé6 FTSE Vietnam All-Share Index va FTSE Vietnam

Index

FTSE Vietnam All-Share FTSE Vietnam

S8 lugng ¢ phiéu dang nam trong chi s&

V6n hoa thi trudng rong (VNDmn)
Loi suat cd tuc

Top 10 nam giir (% vén hda chi s8)

61 33
1,548,943,347 1,088,098,007
1.18% 0.91%

53.44% 69.91%
Nguén: FTSE

Bang 5: Top 10 c6 phiéu c6 thé hudng lgi tir viéc nang hang

Ma CK nam trong ré chi sé

vic
VHM
HPG
FPT
MSN
VIX
Ssl
VCB
VNM
STB
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Lugng mua rong udc tinh béi cac quy SLCP tuong ting (theo gia déng ctra ngay
(triéu USD) 7/10/2025)
714.6 104,986,555
450.2 115,727,211
425.3 384,472,915
310.0 85,690,622
232.1 73,809,068
215.3 149,759,309
212.6 139,460,983
210.9 87,007,272
155.5 65,794,667
129.3 57,079,973

Nguén: FTSE du phéng
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Tuy nhién, d€ duogc cac quy dau tu thi truong méi n6i (EM funds) xem xét
dau tu, c6 phi€u phai dap ing mot so tiéu chi nghiém ngat cia FTSE
Russell, nhu sau:

Bang 6: Mot sé tiéu chi danh gia dé thém c6 phiéu mdi

V6n hoa thi trudng cé thé dau tu

Free-float

Tiéu chi “Foreign headroom”

T&i thidu 150 triéu USD
T6i thi€u 5%

T6i thidu 20%

Thanh khoan — Trung vi s& luong ¢6 phiéu giao dich trong thang/téng luong c6 phiéu luu hanh T&i thiéu 0.05% trong 10/12 thang gan nhat

www.phs.vn

Ngudn: FTSE Russell

Méc du duge nang hang chinh thirc, ching t6i nhan thay viéc duy tri nam
trong ré thi truong Méi ndi cling la van dé ching ta nén tiép tuc quan tam,
déac biét khi mot sd co ché quan trong can thiét nhu CCP — Trung tam thanh
todn bu trir chua thuc su dugc hoan thién.

Ning luc von cua cac cong ty chimg khoan

Non-prefunding model (NPF) — Khong ky quy tra trudce la nghiép vu ma nha
dau tu khéng can ndp du tién ky quy trude khi giao dich, ma chi can thanh
todn vao cudi ngay (T+0) hodc (T+2). Do do, kha nang van hanh mé hinh
NPF phu thudc vao sirc manh tai chinh ctia cong ty chirng khoan. Hién nay,
chi cé khoang 10 cong ty c6 thé dap ing dugc yéu cau nay véi téng von
chu hién tai khoang 5 ty USD. N&ng luc vén san cé nay duoc danh gia thap
hon so véi nhu cau thanh toan cua céac quy ETF va cac quy cha déng co thé
vao thi truong Viét Nam.

CCP - Trung tam thanh toan bu trir chua thuc su dugc hoan thién

CCP (Trung tdm thanh todn bu trir) tai Viét Nam hién van chua dugc trién
khai day du, khién rdi ro thanh toén va rai ro déi tac van ton tai. Viéc thiéu
co ché bao dam trung gian lam giam tinh an toan va minh bach cua thi
truong. Hoan thién hé théng CCP la yéu t6 then chot dé dap tng tiéu chi
néng hang va cung cd niém tin cta nha dau tu qudc té.

Tinh hiéu qua va minh bach ctia Quy trinh Giao dich that bai

Viét Nam hién chua c6 céc bién phép x(r ly giao dich that bai mét cach day
dd nhu co ché phat hodc mua lai bat budc. Diéu nay lam tang rdi ro va sy
khong chac chan cho cac nha dau tu t6 chire toan cau, von can méi truong
hau giao dich minh bach va déng tin cay. Viéc thiéu céc co ché x(r Iy tu dong
khién ho lo ngai rti ro hoat dong (operational risk), anh hudng dén quyét
dinh d4au tu hodc nang hang thj truong.

On dinh ty gia va dong vén nudc ngoai

Su 6n dinh cua ty gia va tinh thanh khoan ctia dong USD tai Viét Nam van
14 nhitng méi quan tam hang dau clia nha dau tu nude ngoai. Mac du dong
USD c6 xu hudng suy yéu trén toan cau, VND van mat gia 3.5% so vdgi USD
trong 9M25. Ap luc ti€p tuc gia téng 1én thi trudng ngoai héi Viét Nam, phan
anh cdac yéu t6 nhu rdi ro thuong mai va du trir ngoai héi méng (khoang 10
tuan xuat khau) nhu cau nhap khiu theo mua va dong von rit ra, tat ca déu
c6 thé anh hudng dén niém tin va quyét dinh phan bé danh muc cda nha
dau tu.

Bloomberg: PHS <GO> 7
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Hoat déng huy déng vén cod phan (ECM) trong khu vuc dang dién ra soi
déng, dac biét |a tai Trung Qudc, Han Quéc, Nhat Ban, Dai Loan c6 thé khién
sur chi y va dong von cla cac nha dau tu toan cau tam thoi rai khoi Viét
Nam. Trung Quéc da thu hit khoang 21 ty USD tir cac thuong vu IPO ké tir
dau nam 2025, trong khi dong vén ngoai rong vao cd phiéu nudc nay ting
vot 1én 27.3 ty USD.
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Pam bao phan tich

Bdo cédo dugc thuc hién boi Nguyén Thi Mai Hoa va Pham Quang Chuong, Chuyén vién phan tich — Cong ty C6 phan
Chirng khoan Pha Hung. Mdi nhan vién phu trach vé phan tich, chién luoc hay nghién ctru chiu trach nhiém cho su
chuén bj va noi dung cla tt ca cac phan co trong ban bao cao nghién ctru nay dam bao rang, tat ca cac y kién cia
nhimg ngudi phan tich, chién luge hay nghién cliru déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhitng van dé trong ban bdo cdo. Moi nhan vién phan tich, chién lugc hay nghién ciru ddm bao réang ho khéng dugc
hudng bat cir khoan chi trd nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cédo hay y kién

thé hién trong ban bao cdo nay.
Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xéc cta bédo céo.
Day khong phai la ban chao hang hay su nai khan mua cla bat clr ¢6 phi€u nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién ctia minh co thé c6 hodc khéng cd vi tri lién quan dén céc cd phiéu dugce nhac téi &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc cdéc dich vu khéc hay thu hat dau tu
hoéc cac hoat déng kinh doanh khéc cho bat ky cong ty nao dugc nhic dén trong béo cdo nay. T4t ca cacy kién va
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ngay nay va co thé thay d6i khéng can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hung

Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phuong Tan My, TP.HCM

Phone: (84-28) 5 413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phuong Sai Gon, TP.HCM

Phone: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang bao Thuy, Phudng Thanh
Xuan, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4, D&D Tower

458 Nguyén Thi Minh Khai, Phudng Ban
Co, TP.HCM

Phone: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Phuong Hong Bang,
Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Chi nhanh Tan Binh

Toa nha Park Legend

251 Hoang Van Thy, Phudng Tan Son
Hoa, TP.HCM.

Phone: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



