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KHOI PAU THAM VONG, CHO VON TRUONG KY
TRIEN VONG THU HUT NGUON VON DAU TU SAU NANG HANG THI TRUONG MOl NOI

I. NANG HANG THI TRUONG: KHO'Il DAU CHO GIAI DOAN MO

Sang 08/10/2025, FTSE Russell da chinh thirc thong bao Viét Nam tr nhém Thj trwong Can bién
Ién Thi trwong M&i néi Thir cap (Secondary Emerging Market). Hoi ddng Quan tri Chi s6 FTSE
Russell (IGB) da ghi nhan nhirng nd lwc tir phia Viét Nam trong viéc cai thién hé théng, dac biét la viéc
trién khai mé hinh ky quy trwéc giao dich (NPF), va té chirc nay cling xac nhan rang Viét Nam da dap
&ng toan bd cac tiéu chi cha Thi tredng M&i ndi Thir cip. Theo d6, quyét dinh nang hang dw kién sé
chinh thirc c6 hiéu lwc tlr 21/09/2026 v&i 16 trinh dwa cb phiéu thi trwong Viét Nam vao bd chi sb thi
trwdng mai ndi ctia FTSE sé dwoc chia lam nhiéu dot.

Bé&o cdo ciing chi ra rdng IGB quan tam dén viéc kha nang tiép can clia cac nha moi gidi toan cau tai
Viét Nam con han ché. Du khéng phai diéu kién bat budc nhwng day la yéu té quan trong dé nha dau tw
toan cau cé thé mé phdng chi sé. Vi vay, viéc cai thién kha nang tiép can cac nha dau tw toan ciu sé
dwoc FTSE tiép tuc tham van cac bén lién quan va dwa ra danh gia trong Bao cdo danh gia gitra ky
(Interim review) vao thang 3/2026 cung véi 16 trinh nang hang chi tiét. Day 1a quy trinh tiéu chuan chung
cua FTSE Russell va viéc tai phan loai trong cac dot danh gia gitra ky thuwdng dwgc ap dung nhw mot
cong cu ky thuat dé kiém soat ri ro dong vén va ddm bao kha nang thuc thi ciia viéc nang hang.

S kién thi treerng Viét Nam dwoc nang hang dong vai trd 1a chét xudc tac tdng cwéng kha ndng thu hat
thém dong vén dau tw toan cau vao thi tredng. Budc tién nay dwoc ky vong sé kich hoat ddng thoi hai
nhém dong tién véi déc diém hanh vi khac biét: dong vén thu déng — dén tir cac quj ETF mé phdng
chi sb, va dong vén chi dong — dén tir cac quy dau tw chi ddng theo chién lwoc riéng. Trong khi dong
vbn thu déng thuéng phan (rng theo cac quy tac tai can bang chi sb dwoc xac dinh va cac méc thdi gian
rd rang, thi dong vén chi dong lai thwong cé xu hwéng tim kiém co hoi va tac déng vao trién vong thi
trwdng trong dai han.

Theo wéc tinh cta ching toi, thi trwong cb phiéu Viét Nam cé thé thu hut khoang 900 triéu USD
ttr dong von thu dong, va khoang 0,5 — 2,3 ty USD tir dong von chi dong sau khi dworc nang hang.

. DONG VON THU PONG: ANH HPONG DEN THI TRUONG TRONG GIAI DOAN
CHUYEN POI VA CO CAU

Sau cong bd nang hang, cac quj ETF tham chiéu dwa trén cac chi sé thi tridng can bién sé phai co cau
danh muc dé rat vén hoac chuyén ddi trong khi cac quy ETF tham chiéu dwa trén cac thj treéng maéi ndi
sé chuan bj cho qua trinh gia nhap thj trwdng theo nhirng tiéu chi da xac dinh. Dién bién nay thuong di
kém v&i nhirng tac dong thuc day dang ké lén thanh khodan thi trudng.

1. Khoang 900 triéu USD tir cac quy ETF EM cé thé gia nhap thi trwéng trong giai doan co cau

Trong trwdng hop clha Viét Nam, viéc FTSE Russell nang hang Viét Nam 1én nhém thj trvdng mé&i noi
thir cAp sé khién cb phiéu Viét Nam dwoc thém méi vao cac chi sb: FTSE Emerging Index, FTSE
Emerging All Cap Index, FTSE All-World Index ... Dya trén nguyén téc tinh ty trong cdng b ctia FTSE
Russell, di¥ liéu vén hoa thi trwéng va ty 1& free-float tinh dén thang 9/2025, ching t6i wéc tinh ty trong
ctia ¢ phiéu Viét Nam trong ré FTSE Emerging Index sé& & mirc 0,69%, twong (rng dong vén khoang
824 triéu USD tir cac quy ETF lién quan sé dwoc phan bd vao thi trworng. Uéc tinh trén mang tinh than
trong khi chwa tinh dén cac bo chi sb khac va cac quj ETF cé thé c6 thém nhirng tiéu chi riéng dé phan
bb vén. Néu tinh mé rong cho toan bd hé théng chi sé FTSE Emerging Market va théng ké cac quy ETF
c6 gia tri tai san quan ly (Asset Under Management — AUM) trén 70 triéu USD thi quy mé dong vén vao
thi trwdng trong giai doan giai ngan co thé dat trén 900 triéu USD.

O chiéu ngwoc lai, thi trwdng Viét Nam hién tai chi c6 Fubon ETF dang tham chiéu theo FTSE VN30
Index va nam trong hé théng chi s6 FTSE Frontier Market. Quy nay dang duy tri trang thai rat rong Iy
ké ké tlr 2024 dén nay (-533,1 triéu USD). Tinh dén thang 9/2025, quy mé ctia Fubon ETF van dang vao
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khodng 484 triéu USD va &p lwc ban co thé sé anh hwéng dén thi trwdng trong giai doan co ciu néu quy
nay khéng chuyén déi sang mot bo chi sd méi.

Bang 1 — Ty trong va quy mé dong vén EM vao thi trieéng Viét Nam trong giai doan co’ cau

Téng AUM céac quy ETF Quy mé vén vao

Chi so tham chieu Ty trong (Triéu USD) rong (Tridu USD)
FTSE All-World 0,08% 49.370 37,87
FTSE Emerging All Cap Index 0,67% 3.226 21,70
FTSE Emerging Diversified Factor Index 2,86% 351 3,60
FTSE Emerging High Dividend Low Volatility Index 2,74% 190 9,62
FTSE Emerging Index 0,69% 119.880 824,03
FTSE Global Small Cap Index 0,06% 2.400 1,33
FTSE RAFI™ Emerging Index 2,85% 73 2,08
Téng 900,23

Nguén: Bloomberg, FPTS wéc tinh
2. Thi trwwéng c6 thé ghi nhan bién dong manh trong giai doan chuyén déi va co cau

Dwa trén théng keé lich sir nang hang ctia FTSE trong 15 ndm gan nhéat, ching t6i dw kién giai doan chuan
bi ctia Viét Nam c6 thé sé twong ddng va&i cac thi triorng cd ciing mire quy md vén hda tai thoi diém nang
hang nhu Qatar va Kuwait. Dong tién thu dong dw kién sé tac dong téi thi tredng theo hai giai doan
chinh: (1) giai doan co cAu danh muc cla cac quy Frontier ETF khi Viét Nam r&i khéi danh séach thi
trwdng céan bién, va (2) giai doan gidi ngan mua rong cla cac quy Emerging ETF trong cac ky tai can
bang dinh ky ctia FTSE. Tac dong tich cuc sé tap trung vao nhédm cb phiéu vén héa 16n, thanh khoan
cao va co ty lé free-float dap (rng tiéu chuan chi sé (xem thém tai Phu luc).

Bang 2 - Lich str cac dot nang hang cua FTSE va kich ban thi trwéng Viét Nam

Congb6é  Thei gian S6 dot Thoi diém Ty trong

Québc gia Trang thai

nang hang  chuén bj co cau hiéu lwc ban dau

Qatar Can bién > Méi ndi thir cap ;/g%:% 1 nam 2 ;/g%q% 1,00%

Kuwait Can bién > Méi ndi thir cap ;giqg 1 nam 2 ;/;%q% 0,60%

Romania Can bién > Méi ndi thiv cap ;giq% 1 nam 1 ;2";2% 0,008%
Iceland Can bién > M&i ndi thiv cAp ;,2%2% 6 thang 1 ;2‘2292 0,03%
/f’;i?; Chwa phan loai > M&i ndi thi cAp ;Z%q% 1 nam 6 ;2%:% 0,029%

gﬁgg Chwa phan loai > M&i ndi thi cap ;giq% 9 thang 4 ;/2%:% 0,055%

h}gemt Can bién > M&i ndi thir cip ;;i’;g 1 ném 2 ;;;i;g 0,69%

Nguén: FTSE Russell, *FPTS woc tinh

Giai doan chuén bi thudng kéo dai 06 —12 thang sau khi cong bd. Trong giai doan nay, ap lwc ban t
tam ly chét 11 ctia nha dau tw va hoat dong rut von dan clia cac quy thi tridrng can bién cé thé khién thi
trwdng bién déong manh hodc diéu chinh ngan han. Trong khi dé, giai doan hiéu lwc sé& gan lién véi cac
dot co cAu tai can bang dinh ky ciia FTSE va dong vén tir cac quy thi trwéng méi ndi bat dau giai ngan
theo ty trong. Sau khi hoan tat qua trinh co ciu, xu huéng thi trwéng cé thé bwdc vao giai doan én dinh
hon nho sw gia tng vai trd clia nha dau tw td chirc.
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Biéu do 1 — Hiéu suat cac chi sé trwéc va sau nang hang Ién thi trwé&ng méi néi thir cap ctia FTSE
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Nguén: Bloomberg, FPTS téng hop
IIl. DONG VON CHU DONG: THU HUT TU THAY POI NOI TAI VA MUC GIA HOP LY
1. Twong quan thj trwong chirng khoan Viét Nam so vé&i nhém thi trwedng méi néi thi cap

Thi trwéng chirng khoan Viét Nam 1a dién hinh cho chién lwoc dau tw “Tang trwdng & mot mire gia hop
ly” v&i tang trwéng kinh té cao va 6n dinh so v&i nhém 13 thj tredng méi ndi, déng thoi dinh gia P/E
forward 03 nam van & mdc thap hon trung binh nhém nay.

1.1.  Kinh té vi mé: Tang trwéng dai han cao nhwng dang d6i mét véi moét sé rai ro dang ké

Kinh té Viéet Nam da ghi nhan két qua ting trwdng tich cwe trong 15 nam gan day, la mét trong
nhirng lgi thé chinh trong thu hut dong vén dau tw trwe tiép ciing nhw gian tiép. Tl 2009 dén 2024,
Viét Nam dat tdng trwéng kinh té cao va 6n dinh so vé&i nhdm 13 thj trwérng méi ndi thir cap trong cung
ky. Cu thé, kinh té Viét Nam dat tang trwdng thuwc trung binh dirng thi ba (6,1%/n&m, chi thap hon Trung
Quéc va An Do trong nhém) véi mire 6n dinh cao thi hai (d6 1éch chuén tang truédng & 1,6%, chi cao
hon Ai Cap). Theo cédp nhéat thang 07 cta IMF, vi thé cla Viét Nam cé thé duwoc gilr virng t&i nam 2030
vOi tang trwdng khodng 5,0%/nam.

Biéu dd 2 — Téng trwéng kinh té Viét Nam dirng thir 03 so v&i nhém thi trwedng méi néi thir cap

Tang truwdng kinh té thyc Ity ké 15 nam ,
Viét Nam so v&i nhém 13 thj tredng mai noi thr cap
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Nguén: IMF

Tang trwdng tich cwc cha Viét Nam téi tr sw két hop cla cac yéu t ciu truc nhw (1) dan sb tré va co
tay nghé, (2) vi tri dia ly thuan loi giao thwong, va (3) thé ché chinh tri 6n dinh. Bén canh do, kinh té Viét
Nam ciing dugc thic ddy nhé cac chinh sach nhw tham gia vao chudi cung (rng toan ciu va cai cach
mdi trdng kinh doanh.

https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 3



https://ezadvisorselect.fpts.com.vn/

" . FPT Securities BAO CAO CHUYEN DE — NGAY 08/10/2025

Bén canh d6, ng cong cling nhw lam phat clia Viét Nam cling dwoc gilr & mirc thap. Cu thé, no cbng
cta Viét Nam twong duwong khoang 32,9% GDP (chi hon cac nwédc giau ddu mé 1a Saudi Arabia, UAE
va Kuwait) véi trong tam ddu tw cong nhdm g& nuat that phat trién, thém nira lam phat trung binh giai
doan nay chi & 2,9%/ndm (cao hon 05 thj trwérng méi nbi thir cap khac).

Biéu dd 3 — Viét Nam gilr dwo'c mlrc no cong va lam phat thap trong 10 nam gan day

Twong quan Lam phat trung binh 10 nam va Ty 1& no cong/GDP nam 2024
Viét Nam so vé&i nhédm 13 thi tredng méi ndi thir cap
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Nguén: IMF

Du vay, can lwu y rang Viét Nam dang theo dudi chinh sach ting trwéng cao vé&i muc tiéu 8,3 — 8,5%
nam 2025 va trén 10% t&i nam 2030 (gép doi dw phdng hién tai ctia IMF), di kém véi do 1a néi léng chinh
sach tai khoa ciing nhw tién té nhw cho phép no céng vuot ngwéng canh bao 05%, bdi chi ngan sach
dv kién 4,0 — 4,5% (so v&i 3,4% nam 2024), va muc tiéu lam phat 4,5 — 5,0% (so v&i 3,6% nam 2024).

Cap nhat t&i hét Q3/2025, kinh té Viét Nam tang trudng 7,85% YoY (+1,02 dpt YoY) véi chi sb gia tiéu
dung téng 3,38% YoY (+0,75 dpt YoY). T&i cubi nam, no cong dy kién dat ~37% GDP (+4 dpt YoY, thap
hon dang ké so v&i mirc cdnh béo & 55%) va tang trwdng tin dung cé thé dat 19 — 20% (cao hon dang
ké so v&i mirc 12 — 15% trong 05 ndm tré lai day).

O chiéu ngworc lai, rai ro vi mé Ién nhat cta Viét Nam trwéc mat la ty gia va lam phat. Ty gia
USD/VND d4 tang khodng 5,1% trong ndm 2025, yéu hon tat c& nhém thj trwdng méi ndi thir cip — mot
phan I&n t&i tir chinh sach tién té Viét Nam dang néi 16ng (tréi véi xu hwéng that chét cta thé gisi ciing
nhw M§). Bén canh van dé kinh té, rdi ro ty gia cling anh hwéng truc tiép téi hiéu suét diu tw thye té cia
cac nha dau tw nwéc ngoai.

Biéu d6 4 — Dong VND da yéu di dang ké so véi USD trong 2025

Twong quan ty gia USD . ]
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Nguén: Investing
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Bén canh do, lam phat ciing c6 dau hiéu tang téc, mét phan do ap luc tir ty gia cling nhw chi phi Dich vu
y té va Nha &/vat liéu xay dwng. Thém nira, lam phat ciing chiu anh huéng tir bién dong gia dau, phu
thudc vao chinh sach ngudn cung OPEC ciing nhw dia chinh trj thé gi6i.

Ngoai hai van dé trén, Viét Nam ciing chiu rdi ro tlr thué quan My khi nwéc nay |1a khach hang 16n nhét,
chiém 30% gia tri xuat khdu nam 2024. Tuy nhién, lo ngai vé van dé nay da tam lang khi méc thué hang
Viét Nam nhap khdu vao My dang thap hon dang ké so véi Trung Québc va twong dwong cac dbi thi
chinh trong khu vire, ddng thdi Viét Nam ciing dang nd luc da dang héa thi trudng. Trong 09T2025, kim
ngach xuét khau hang héa da tdng 16% YoY, cao hon 0,6 dpt so v&i cung ky, trong dé My chiém ti
~38%.

1.2.  Dinh gia thij trieong cé phiéu Viét Nam

Xu hwéng chung thi trerng méi néi va Viét Nam: Thj trieérng méi ndi néi chung cé hiéu suét kém hon
S0 v6i thi trwéng phét trién trong nhiéu ndm tré lai day. Tuy nhién ndm 2025 chirng kién xu huwéng nguoc
lai. Cu thé, chi s6 FTSE Emerging tinh dén 30/9/2025 tang 24,2% YTD, cao hon so véi FTSE Developed
(18,6%) va All-World (19,1%).

Bang 3 — So sanh hiéu suéat cua thj trwuong méi néi va thi trwéng phat trién

Index (USD) 2015 2016 2017 2018 2019 2020 2021 2022 2023

FTSE Emerging -15% 14% 33% -13% 21% 16% 0% -17% 9% 13%  24,2%
FTSE Developed 0% 8% 24% -9% 28% 17% 21% -18% 24% 18% 18,6%
FTSE All-World -2% 9% 25% -9% 27% 17% 19% -18% 23% 18% 19,1%

Nguén: FTSE Rusell

Trong céc thi trwérng méi ndi thir cép, thi trudng Viét Nam (VN-Index) dang cé hiéu suat dirng thir hai,
+33,4% YTD, chi thdp hon Colombia (COLCAP — 34,45% YTD). Trién vong kinh té vi md v&i nhiéu diém
tich cwe va trang thai tam ly lac quan trwédc ky vong nang hang thi trwdng da giap thj tredng Viét Nam
dat mdrc tang trwdng cao trong nam 2025.

Biéu dd 5 — VN-Index c6 hiéu suat YTD t6t thir hai so v&i nhém céac thi trieéng méi ndi thir cap
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Nguén: Bloomberg, Investing
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Dinh gia cua thi trwong Viét Nam van dang & mirc hop ly. Mirc nén dinh gia cda thj trwong ¢d phiéu
Viét Nam da dwoc nang lén dang ké sau giai doan tdng manh ndm 2025, nhwng van dang & mdc trung
binh trong nhdm céc thi trieérng méi ndi thir cp. Cu thé, chi sb P/E trung binh tai thi trwéng Viét Nam tai
ngay 7/10/2025 dang la 16,35x, nhinh hon so vé&i mic trung binh clia cac thi trwéng méi ndi thir cap
(14,34x).

Néu nhin vao trién vong, thi trworng Viét Nam van dang cho thay strc hdp dan tét hon so véi cac thi
trworng maéi ndi thir cdp khac, nhe vao ky vong téng trudng EPS tét hon so véi cac thj trwdng con lai.
Theo sé liéu dw phéng clia Bloomberg, chi sd P/E forward 3 nam cua Viét Nam 1a 8,98x, thap hon mirc
trung binh nhém thi trwérng méi ndi thir cp (10,28x).

Biéu d6 6 — Dinh gia thj trwong Viét Nam van dang & mirc trung binh

Twong quan chi sb P/E trailing va forward 3 nam

Viét Nam so v&i cac quoc gia méi ndi thir cap
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Nguén: Bloomberg

O gbc d6 ri ro, thj trwerng chirng khoan Viét Nam con nhiéu van dé vé van hanh, anh hwéng tiéu cuc
t&i trién vong thu hat dong tién dau tw trong ngan han. Cac méi lo ngai chinh déi véi nha dau tw qudc té
gdm (1) Yéu cau ky quy trwéc giao dich khé cé thé gidi quyét triét dé trwdc nam 2027, (2) Gidi han ty 1&
s& hiru nwéc ngoai thap — dac biét trong linh vire quan trong nhw ngan hang, (3) Sé lwong cb phiéu cé
thé dau tw thap khi thanh khoadn chi yéu tap trung vao moét sé cb phiéu I6n, va (4) Tiéu chuan quan tri
doanh nghiép chwa dwgc chu trong.

Viéc giai quyét dwoc cac diém nghén nay trong thoi gian téi ¢ thé sé tiép tuc tao dong lwc tich cuwc,
nang cao vi thé cta Viét Nam trong 16 trinh hwéng téi muc tiéu tiép theo 1a tiéu chudn nang hang Ién thi
trwong mai ndi ciia MSCI — noi tap trung ty trong I&n hon rat nhiéu vé& quy mé, vai trd cla cac dong vén
chl déng va bj déng.

2. Béi canh hoat déng cac quy dau tw chi dong I&n trén thé gidi
2.1.  Nhém thj trwng méi néi hién chiém ty trong nhé trong cac quy cha dong

Trong nhirtng ndm gan day, thi trwerng méi ndi bat dau dworc quan tam tré lai khi thu hat 40 ty USD trong
2023 — 2024 (theo EPFR), mét tin hiéu tich cwc trong bbi cadnh dong tién cé xu hwéng rut rong khdi toan
bd quy mé trong cuing ky (tbng cong khodng 1.000 ty USD, theo Morningstar).

Téi nay, cac quy dau tw cb phiéu chi ddng phan bé khoang 05 — 07% ty trong tai san vao thi treerng méi
ndi, trong khi cac quy thu ddng cé mdrc phan bd cao hon & 09 — 10%, duwra trén wérc tinh cia FPTS. Chung
t6i danh gia ty trong clia cac thi trwéng méi ndi hién nay chwa twong xirng véi tiém nang clia nhém nay.
Vé mat quy md, cac qudc gia nay dong gop khodng 33% Ién GDP toan thé gidi (theo IMF), cling nhw
chiém khoang 25% tbng vén hoa thi trudng cb phiéu toan cau (theo World Bank). Thém nira, nhém thi
trwérng maéi ndi cling ¢ ky vong tang trwéng kinh té cao, dat trung binh ~3,2%/n&m trong 2025 — 2030,
cao gan gap déi nhém thi trwdng phat trién & ~1,7%/nam, theo dw phéng cép nhét thang 07/2025 cia
IMF. Diéu nay cho thy phan nhiéu quy dau tw van co thién kién wu tién dau tw cb phiéu nwéc nha (Home
A
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bias) khi quy mé cac quy tai thi treong phat trién da chiém téi 96% tdng AUM céac quy dau tw cd phiéu
toan cau (theo EFAMA). Trong dai han, ching téi ky vong ty trong cGia nhém thj trudng méi ndi sé dan
gia tang tai cac quy dau tw chd ddng nho sy hoan thién vé mat co ché 1an sw hap dan vé co hoi dau tw
tai cac thi trwong nay.
Dé dam bao tinh than trong, cac wéc tinh tiép theo cta chung téi sé dwa trén ty trong hién tai.
2.2.  Trién vong thu hat 0,5 — 2,3 ty USD tir cac quy dau tw tap trung vao thi trwong méi noi
Sau khi c6 két qua nang hang chinh thirc ttr FTSE Russell, ching téi ky vong cb phiéu Viét Nam c6 thé
duworc gia tang ty trong cling nhw duwgc thém méi vao danh muc ctia nhiéu quy khac, véi mire ty trong ky
vong khodng 0,75% — 3,00%. Théng ké clia ching t6i cho thay 35 qu§ dau tw I&n tap trung vao thi trwéong
m&i ndi véi tdng AUM dat 75 ty USD ¢ tiém n&ng phan bd vén vao thij trwong Viét Nam, twong dwong
véi dong von Viét Nam cé thé thu hut khodng 0,5 — 2,3 ty USD. Mirc ty trong nay dwoc chdng tdi wéc
tinh dwa trén:
(1) Viét Nam doéng gép 0,75% GDP trén tbng sb cac nuwéc EM (theo IMF).
(2) Ty trong vén hoéa ctia Viét Nam trong cung khu vuc EM dat khodng 1,28% (theo World Bank).
(3) Dwa trén phan bé vén téi da héa Information ratio véi benchmark FTSE Emerging Index (thé hién
chién lvoc ddu tw chi ddng dat dwoc sw ti wu hda loi nhuan-rii ro ch dong), ty trong cb phiéu
Viét Nam dat 2,96%.
Bang 4 — M6t s6 quy dau tw I&n vao thi trwdng méi néi véi AUM trén 03 ty USD

AUM

Cong ty QLQ (ty USD)

Toém tat nguyén tac dau tw

Uu tién lwa chon cé phiéu cé ting
Sands Capital 7,20 trwdng loi nhuan én dinh vuot trung
binh
Lwa chon cb phiéu theo phan tich co
ban bottom-up dwa trén tiém nang ting

Sands Capital Emerging
Markets Growth Fund

Baillie Gifford Emerging

Markets Equities Fund Eeills Gy 6,95 trwdng dai han, lgi thé canh tranh, tai
chinh,...

Lazard Emerging Markets | ___ | 560 Lwachon cb phiéu c6 mirc dinh gia hap
Equity Portfolio ’ dan

. Uu tién lwa chon cb phiéu cé téng
S R SR T. Rowe Price 5,30 trwdng loi nhuan 4n dinh vwot trung
Fund binh
Emerging Markets . Lwa chon cb phiéu co dinh gia thap,
Discovery Stock Fund T. Rowe Price 518 hua dwoc nhiéu nha dau tw quan tam
Baron Emerging Markets : Lwa chon cb phiéu c6 tiém nang tang
Fund Baron Capital et trwedng ro rét, loi thé canh tranh tot
Driehaus Emerain Driehaus Lich st hoat ddng tin cay va tiém nang
Markets Growtr? FSnd Capital 4,00 tang trwdng vwot tréi hon ky vong cla

Management thi trwdng
. Goldman Sachs Doanh nghiép co tru s& chinh hoac
ﬁgﬁztas”ESiﬁhspirr?fﬂgng Asset 3,75 kiém phan Ion doanh thu/loi nhuan tai
quity Management cac thj tredng maéi noi

Allspring Emerging Markets Allspring 3.70 Binh gia thap hon gia tri ndi tai, kha

nang sinh I&i duy tri & mic cao.

T[ém nang tang trwdng cao, c6 dong

Fidelity 3,12 tién bén virng, mé hinh kinh doanh vwot

tr6i va doi ngli quan ly c6 nang lwc
Nguén: FPTS téng hop

Equity

Fidelity Emerging Market
Fund
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IV. PHU LUC
Bang 5 — Danh sach Top 20 c6 phiéu tiém nang dap tng tiéu chi cia FTSE Emerging Index

GTGD TB
3 thang (ty
VND)

Foreign
Headroom
(%)

TLSH nwéc
ngoai (%)

Voén hoéa
(ty VND)

Tén céng ty

FOL (%)

VIC

VCB

VHM

HPG

FPT

LPB

VNM

MSN

STB

BSR

SSI

SHB

VRE

VIX

SSB

GEX

EIB

PLX

KDH

VND

Tap doan Vingroup
- Cong ty C6 phan
Ngan hang Thuong
mai c6 phan Ngoai
thwong Viét Nam
Cong ty ¢ phan
Vinhomes

Cong ty cd phan
Tap doan Hoa Phat
Céng ty Cb phan
FPT

Ngén hang Thwong
mai c6 phan Loc
Phat Viét Nam

Céng ty Cb phan
Sira Viét Nam

Cong ty Co phan
Tap doan MaSan

Ngén hang Thwong
mai Cb phan Sai
Gon Thuwong Tin
Céng ty C6 phan
Loc Hoa dau Binh
Son

Cong ty cb phan
Chrng khoan SSI
Ngén hang Thwong
mai ¢ phan Sai
Gon - Ha Noi

Céng ty Co phan
Vincom Retail
Cong ty cd phan
Chirng khoan VIX
Ngan hang Thuong
mai c¢b phan Bang
Nam A

Cong ty Cb phan
Tap doan GELEX
Ngén hang Thwong
mai C& phan Xuét
nhap khéu Viét Nam
Tap doan Xang dau
Viét Nam

Cong ty C phan
DAu tw va Kinh
doanh nha Khang
Dién

Cong ty cd phan
Chirng khoan
VNDIRECT

BéAt dong
san

Tai chinh
Bét dong
san
Nguyén vat
lieu

Coéng nghé
Tai chinh
Hang tiéu
ding thiét
yéu

Hang tiéu
dung thiét

yéu

Tai chinh
Nang lwong
Tai chinh
Tai chinh
B:é\t dong
san

Tai chinh
Tai chinh
Cong nghiép
Tai chinh
Nang lvgng

BAt dong
san

Tai chinh

692,387

534,763

421,831
224,124

162,685

154,741

130,413

120,011

112,736

84,489

83,556

79,930

79,531

58,118

56,047

49,812

48,990

43,391

37,033

35,774

471

547

489
1,998

1,078

161

359

832

640

308

1,886

1,723

192

1,293

64

633

478

87

211

863

3,7%

21,6%

9,3%
18,8%

36,3%

0,9%

48,9%

24,3%

17,8%

0,5%

36,9%

4,4%

16,7%

12,0%

0,3%

7,4%

4,8%

15,7%

29,2%

14,4%

48,0%

30,0%

50,0%
49,0%

49,0%

5,0%

100,0%

100,0%

30,0%

49,0%

100,0%

30,0%

49,0%

100,0%

5,0%

50,0%

30,0%

20,0%

50,0%

100,0%

92,3%

28,1%

81,3%
61,6%

25,9%

82,4%

51,1%

75,7%

40,6%

99,0%

63,1%

85,5%

65,9%

88,0%

94,2%

85,2%

84,0%

21,6%

41,6%

85,6%
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Ngweéi thwe hién

Nguyén Ngoc Birc, CFA Trwdng phong Phan tich dau tw
Nguyén Ngoc Tuan Trwdng nhom Phan tich ki thuat
Dau Birc Nam, CFA Trwdng nhém Phan tich co ban

Tran Nguyén Anh Tung, CFA Chuyén vién Phan tich di liéu

Ngwéi phé duyét

Nguyén Thi Kim Chi Giam déc Khéi Phan tich va tw van dau tw

Tuyén bé mién trach nhiém

Cac thong tin va nhan dinh trong bao céo nay dwoc cung clp bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay, c6 san va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bdo tinh chinh xac hay day da cta cac
théng tin nay.

Nha d3u tw str dung bdo céo nay can lwu y réing cac nhan dinh trong bao cdo nay mang tinh chét chd quan ctia chuyén
vién phan tich FPTS. Nha d4u tw s& dung bao cdo nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw clia minh ma khéng
bi phu thudc vao bét ky rang budc nao vé mét phap ly dbi véi cac théng tin dwa ra.

Bé&o cao nay khéng duwoc phép sao chép, phat hanh va phan phdi dwéi bat ky hinh thirc ndo néu khéng duoc sw chap
thuan ctia FPTS. Xin vui ldng ghi rd ngudn trich dan néu str dung céc théng tin tir béo céo nay.

Cac théng tin cé lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé
dwoc xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc
Ban quy&n © 2010 Coéng ty chirng khoan FPT

Céng ty Cé phan Chirng khoan Céngty C6 phan Chirng khoan FPT Céng ty C6 phdn Chrng khoan

FPT Chi nhanh Tp. Hd Chi Minh FPT
Tru sé chinh Tang 3, Toa nha 136-138 L& Thi Hang Chi nhanh Tp. Pa Nang
Sé 52 Puong Lac Long Quan, G&m, Phwéng Bén Thanh, Thanh phé H5 100 Quang Trung, Phuong Hai
Phuwong Tay H&, Thanh phé Ha Chi Minh. Chau, Thanh phé Ba Nang.
Noi.
DT: 19006446 DT: 19006446
DT: 19006446 Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888

Fax: (84.24) 3 773 9058
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