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NANG HANG TTCK VIET NAM (KY 5)

Cap nhat nhanh danh gia cua MSCI

BSC Research — T06/2026



BSC’ | Néi dung

BIDV SECURITIES JSC

Panh gid phin loai thi truéng cia MSCI

Lich s&r MSCI ndng hang va ha bac cdc qudc gia tir 2008 - 2025

Mot s6 qudc gia dudc ndng hang sau dd bi ha bac bdi MSCI va FTSE

Ddnh gid clia MSCI vé Viét Nam so sdnh vdi cdc nudc trong ASEAN (T06/2026)

Cap nhat ky danh gid phan loai thi trudng T06/2026 d6i vdéi Viét Nam

Nhin lai cdc nudc chiu A dudec MSCI va FTSE phan loai thi trudng

Case-study: Qua trinh ddp Ung cac tiéu chi cha Saudi Arabia trong danh gid MSCI

Viét Nam va Saudi Arabia trong tié€n trinh hudng d&n muc tiéu ndng hang TTCK

Mot s6 luu y quan trong khac

LS trinh va ty L& gidi ngan theo théng bdo clia FTSE

Du kién dong tién phan b6 23 ¢6 phiéu udc tinh theo 04 ching chuyén ddi

Luu v vé su dich chuyén ctia ETF Fubon (tham chiéu FTSE Vietnam 30 Index)

03
04
05
06
07
08
09
10
11
12
13
14

PHU LUC

Mot s6 nghién clu, bdo cdo khdc tham khao

Cap nhat ky ddnh gid phan loai thi trudng T06/2025 d6i v8i TTCK Viét Nam

Phén loai thi trudng cia MSCI, FTSE Russell, S&P Global

Tiép tuc cdi cdch hudng dén chuyén ddi ndng hang FTSE Russell va tAm nhin d&n 2030

Phan loai thi trudng cia MSCI thdng 06/2026 va nhan xét mdi nhat vé TTCK Viét Nam

Phan loai cdc bd chi s6 dau tu von ¢ phan ctia MSCI (MSCI Global Equity Indexes)

Ddnh gid thdng 03/2026 clia FTSE vé Viét Nam

Su chuyén dich phan hang thi trudng du ki€n ctia cdc Quéc gia trong 2026 badi FTSE

Ky ddnh gid phan loai thi trudng T03/2026 va m6t s8 luu v quan trong ti

Thay d8i danh séch c6 phiéu ddng chd vy gitta 02 phién ban FAQ (1.1 & 1.2) clia FTSE

Phu trach ndi dung

\.

Analyst
B5 12 yrs+

@ Macro - Market

Mr. Vu Viet Anh

anhvv@bsc.com.vn

16
17
18
19
20
21
22
23
24
25
26


mailto:Anhvv@bsc.com.vn

EMERGING
MARKETS

MSCI &

|
S T

Panh gia phan loai thi truong cua MSCI



.I Lich si MSCI ndng hang va ha béc cac quéc gia tir 2008 - 2025 MSC| &5 BSC’|4

MSCI ndng hang 16 lan cho 15 quédc gia/té chiic trong 18 nam

1 May June ' November

Frontier 1 . E @
& o

2009 2010 2009 2013 2016 2017 2018 2019 2020 2023 2008 2016
MSCI phan ldn ra théng bdo chip thudn ndng hang thi trudng vao thdi diém thang
06 hang ndm — méc thdi gian dinh ky trong viéc danh gid phan loai — vdi tdng cong
10/16 lan ra théng bdo cho 15 quéc gia trong 17 nam.

Tuy nhién, MSCI ciing ra théng bdo vao cdc thdi diém khic, bao gém thdng 05
va thdng 11 - méc ddnh gid dinh ky chi sé hang Quy . Diéu nay cho thdy MSCI
linh hoat, chd ddng hon khi FTSE Russell phan 8n tip trung vao thdi diém thing
09 hang hodc thdng 03 - déi vdi cac trudng hop dic biét.

Dang chd vy, Lién minh tién té va kinh té Tay Phi (WAEMU) dudc dua vao ré chi s
MSCI Frontier (T11/2016) khi trudc d6 chua dudc dé cap tai ky T06/2016.

Ké tir 2023 dén 2025, ngoai trir Latvia, MSCI chua ndng hang thém cho bat ky
quéc gia nao.

BIDV SECURITIES JSC

MSCI cling ha bic 12 lan déi véi 11 qudc gia
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Standalone ! » Aug-2015 =)
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! ® @
1
1
---------- A o e A S

2008 2009 2011 2013 2015 2016 2021 2022 2023

» Khdc vdi FTSE Russell, quyét dinh ha bac thi trusng clia MSCI dudc dua ra dua trén

dién bién cla quéc gia dd trén co sd tham van cic quy dau tu (véi quy md Lén),
MSCI khéng cé méc thdi gian cu thé cho cdc quyét dinh ha bic.

* Tan suit phan bb trong 12 lan ha bic gdbm: thdng 02, 08 (02 lan), thang 06 (04

lan), cac thang 03, 05, 09, 10 déu cé 01 L4n ra théng bdo.

Y kién cta cdc quy diu tu/thanh vién thi trudng L3 rit quan trong, MSCI sé xem
xét d€ ra quyét dinh ha bic hodc gia han thém 01 khodng thdi gian trudc khi ra
théng bdo chinh thuc — gin nhat L3 trudng hdp cda Nigeria

Ngudén: MSCI, CTCP Chung khodn BIDV (BSC) téng hop



.I M6t sé qudc gia dudc ndng hang sau dé bi ha bac béi MSCI va FTSE BSC’|5

FTSE o
MSCI &

RUSSELL

O\ e I — An LSEG Business
®

|

// () // ( ym( ) ()

2012 2016 2019 2023

= Trong qud kh( cling cé khéng it cdc quéc gia da tiing dudc ndng hang nhung cling rat nhanh sau dé

A Ha béc do xung dot dia chinh tri

@ Nanghang lén Developed Ha bac xudng Emerging ) K ) . . ., , ] )
market market bi ha bac thi trudng dién hinh la cac nudc: Argentina, Hy Lap, Pakistan.
@ Ning hang 1én Emerging @ Ha bac xudng Frontier market " Nguyén nhan chinh cho cic lan ha bac nay phan l&n xuat phat ti nhitng van dé cé tdc ddng Ldn dén

market nén kinh té: Argentina — khiing hoang tai chinh, ng céng, bat 6n chinh tri; Nga — xung d6ét dia chinh
Ha bic xudng Unclassified  tri; Hy Lap — khing hodng ng cong; Pakistan — bt 6n chinh tri, anh hudng ti thién tai...

Néng hang lén Frotier o . » . . A , A . N N . N Lo e
o market (FTSE), Standalone (MSCI) = Nga la quéc gia bi FTSE Russell/MSCI ra théng bao ha bac thi trudng (tu thi trudng mdi ndi

xuéng hang khéng phén loai) vao T03/2022 khi xung dét dia chinh tri giita Nga-Ukraine x3y ra.

Nguén: MSCI, FTSE Russell, CTCP Chung khodn BIDV (BSC) téng hop



.l Ddanh gia cha MSCI vé TTCK Viét Nam so sanh véi cac nudc trong ASEAN (T06/2026) BSC’

Phan loai thi truong

D6 M3 d6i véi NDTNN

v |6

E ’ - o

Emerging market Frontier market

Murc d6 yéu ciu déi véi nha dau tu
Gidi han sd hitu nudc ngoai

Room ngoai con lai cho NDTNN
Quyén binh d3ng ciia NDTNN

MUc @& han ché& d6i vdi dong von
Murc d6 tu do thi trudng ngoai hdi
Kha nang tham gia thi truéng

Quy trinh d3ng ky va thiét lip tai khodn cho NDT
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Tinh 8n dinh cha khudn khé thé ché
++: khéng cé van dé gi; +: khéng cé van dé gi Ldn, cé thé cai thién; -: can cai tién

Nguén: CTCP Chuing khodn BIDV (BSC) téng hop tir MSCI

* Indonesia la thi trudng duy nhat bi thay déi diém nam 2026 — ha béc Information Flow ti "+" xuéng "-" do lo ngai minh bach cdu tric sé hitu va ddu hiéu
giao dich ddng ngd. Bén canh dé, thong tin chi tiét vé thi trudng khéng phai lic nao cling dudc cdng bd bang tiéng Anh.



BIDV SECURITIES JSC

.l Cip nhit ky danh gid phan loai thi trudng T06/2026 déi véi TTCK Viét Nam 0 BSC

Nhan xét thay déi

Tiéu chi 2026 vs 2025 2026 so vai 2025 Khac biét 2026 so va@i 2025

Foreign Ownership Limit Level . Cap nhat thém quy dinh md&i cam cac cong ty tu y han ché ty lé sé hitu nudc ngoai

1 N ) .. [ Cé dudi muc trdn phap ly va yéu ciu cdc cdng ty dai chiing phai cdng b6 han mic dp dung trudc
(Gidi han ty l¢ 56 hiiu nudc ngoai) thang 9/2026. Bdo cdo 2025 chi ghi nhan thuc trang gidi han tlr 0-75% & mét s6 nganh
Foreign Room Level A 2 ay A Bdo cdo déu ghi nhan thi trudng bi anh hudng déng ké bdi van dé room ngoai,

2 (Room ngoai) X Khong Gl @) diein tadc déng dén hon 1% chi s6 MSCI Vietnam IMI
Equal Rights to Foreign Investors R A . Khéng cd su khac biét. Quyén gi cia NDTNN van bi gidi han do cdc quy dinh khat

3 (Quyén binh dang ciia NDTNN) X Khong Chua cai thign khe vé ty L& s8 hitu va viéc thiéu hut théng tin bang tiéng Anh

4 Foreign Exchange Market Liberalization % Khdn Chua cai thidn Bdo cdo déu chi ra rang Viét Nam chua cé thi trudng ngoai hdi 8 nudc ngoai va
(MUrc @6 tu do cua thi trudng ngoai héi) 9 ; cac giao dich ngoai h8i trong nudc budc phai gan lién vdi giao dich chiing khoan

Bdo cdo 2026 nhan manh mot budc tién mdi La viéc gidi thiéu md hinh giao dich qua

5 Investor Registration & Account Set Up & C6 Ghi nhan thand tin mdi gidi toan ciu (global broker trading model), cho phép NDTNN tiép cn thi trudng ma

(B8ng ky va thiét l3p tai khodn NDTNN) : 9 kh6éng can ma tai khodn ndi dia. Mdc du vay, quy trinh dang ky truyén théng van bat bubc va
can su chap thuén cta VSDC giéng 2025.

6 e ¥ Khéng Chua cai thién Khéng d6i n6i dung. Khéng phai tat ca quy dinh déu cd thé tim thay bang tiéng Anh

(Quy dinh thi trusng) ; ’ ; . : ’
Ngoai viéc tiép tuc theo ddi L6 trinh cdng bd thdng tin bing tiéng Anh (dugc ghi nhan

7 Information Flow % C6 Ghi nh&n su thay d6i  tlr bdo cdo 2025), bdo cdo 2026 b sung thém mébt canh bdo mdéi: Viét Nam L3 thi trudng cé ty

(Lubng thdng tin) (can luu y) & c8 phiéu tu do chuyén nhugng (free float) thip, mot s6 cong ty d3 bi dua vao dién canh bdo
vi gay lo ngai vé kha ndng d4u tu, tinh minh bach va su hinh thanh gid.
. Bdo cdo 2025 ghi nhan viéc Viét Nam vira trién khai gidi phdp khéng yéu cau ky quy

8 Clearing alnd “Setslement @ Co Sl T s o trudc (n9n—;?re—fu[1d|ng‘) ngaAm h?n vao tflgng 12\/20\24. Bao cAao 2026 c?p nha"E( budc tién dai
(Thanh toan bu tru) han han: chinh thic thanh lap cong ty Boi tac Bu tru Trung tam (CCP) va du kién khung non-

pre-funding toan dién sé di vao hoat ddng dau ndm 2027

9 Transferability % Khon Khéng d6i. Nhiéu loai giao dich ngoai san & chuyén nhudng hién vat khéng can chap
(Kha n&ng chuyén nhugng) 9 thuén trudc; song VSDC van mat vai ngay ra soat hd sa.

Tham kh3o danh gid cda MSCI vé TTCK Viét Nam thdng 06/2025 Nguén: CTCK BIDV (BSC) téng hgp tir MSCI

* Trong bdo cdo ddnh gid ndm 2026 toan bd 18 tiéu chi cha thi trudng Viét Nam khdng cé su thay déi so vdi ndm 2024-2025, nhu vy trong 03 ndm gan nhat thi trudng
Viét Nam dudc MSCI cai thién 01 tiéu chi Transferability (Kha ndng chuyén nhugng): tir "-" lén "+" vao T06/2024.

* Du diém s khéng ddi, MSCI ghi nhin nhiéu dién bién mang tinh dinh hudng: (1) mé hinh global broker; (2) thanh l4p céng ty CCP — van hanh du kién diu 2027;
(3) 6 trinh cong bé théng tin tiéng Anh; (4) quy dinh mdi vé room ngoai (cong bé trudc T09/2026). Ddng thdi xuat hién luu y méi vé free-float thip.

v
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{{ Nhin Lai cdc nudc chau A duge MSCI va FTSE phén loai thi trudng

Quéc gia bi ha bac thi trudng

FTSE Abu Dhabi
Exchange General

Chi s6 tham chiéu

Vén hda (ty USD)/Sé lugng cong ty (30/10/2024)

FTSE
V> RUSSELL

An LSEG Business

Vao Watch list

717172

09/2008

Qatar Exchange

146/20

09/2013

»*
*
*

*

China A

Shanghai Stock
Exchange Composite

7,123/2,232

< 09/2006

ststststststststststst

Pakistan Karachi
All Share

41/536

09/2023

Chap thuin ning hang/ha bac (T0)

Khoang thdi gian hoan tat qua trinh chuyén déi

09/2010

09/2010

09/2015

09/2016-03/2017
(06 thang)

09/2018

06/2019-06/2020
(12 thang)

07/2024

09/2024

06/2009

06/2021

| Chap thuan ning hang/ha bic (TO)

Khodng thdi gian hoan tat qua trinh chuyén d6i
T

06/2013

05/2014 - 08/2014
(03 thang)

06/2013

05/2014 - 08/2014
(03 thang)

06/2017

05/2018 - 08/2018
(03 thang)

09/2021

11/2021

S6 chang chuyén d6i

2 chang

Nguén: MSCI, FTSE, CTCK BIDV (BSC) téng hdp



'l Case-study: Qua trinh dap ung cac tiéu chi cua Saudi Arabia trong danh gia cua MSCI BSC’|9

Ny

MSCI &

N

Pé ma ddi voi NDTNN

S

——

1 Yéuchutiéu chudn nha diu tw
2 Gidi han s& hifu nudc ngodi

3 Room con lai cho MEBTMN

4 Quyén binh dang cho NETHNN

Sy dé dang ra/vao clia dong van

5 Mirc dd han ché dai vdi dong van
6 Murc dd tw do hoa thi tredng ngoai

Kha néng tham gia thi truiing

7 Quy trinh dang ky va thiét 1ap tai khoan cho NBT

Tinh té chife cia thi truéing
a Quy dinh thi truémg

g Luing théng tin

Cd s@ ha tang thi tr'dng

10 Thanh toan b tri

11  Hoatdang giam sat, Wwu ky

12 Coquan dang ky/luu ky

13 Hoat ddng giao dich

14 Kha nang chuyén nhuong

15  Hoat ddng cho vay chimg khodan
16  Hoat ddng ban khang ching khoan

Tinh san cé cla céng cu d3u tw

Tinh én dinh cla khudn khé thé ché
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-7 cdn cai thisn/miFc dd dwoc dinh gid
+! khdng cd van d8 idn, cd thé cdi thién

++; khdng cd van dé H

i su thay d6i theo NUENE cai thien

Su thay ddi dugc MSCI ghi nhan va upgrade

MNgudn: MSCI, BSC Research

Nhirng di€ém luu y trong tién trinh ndng hang:

TTCK Saudi Arabia nam trong Watch list 01 nam trudc
khi dudc chinh thuc ndng hang — day cling la khoang thdi
gian ngan nhat ma mot quéc gia trong danh sach theo
doi cia MSCI dudc ndng hang Lén thi trudng mdi néi

TTCK Saudi Arabia can 02 ching chuyén d6i dé hoan tat
qud trinh ndng hang theo & trinh ma MSCI dé ra tu
T05/2019 —T09/2019.

Mot diém dang chu vy, trong tiéu chi “Gidi han sé& hitu nudc
ngoai” - mic du khdng dudc MSCI thay d6i mic dé danh
giad (gilf nguyén & muc “-/?”), nhung MSCI van ra quyét
dinh ndng hang khi nhdn thay nhiing thay d&i dn cla
CMA trong viéc ban hanh quy tdc QFl,, cling nhu cdp nhat
cac thay déi sau d6 nham tao diéu kién thuén Lgi hon cho
NDTNN tham gia TTCK. D&y cling cé thé la mbt trudng
hop dé TTCK Viét Nam tham chiéu trong cdc ddnh cua
MSCI trong tudng lai.

Su vao cudc khan truong véi quyét tdm chinh tri cao d3
gilup Saudi Arabia dugc cdc t6 chidc (FTSE, MSCI, S&P)
chép thuin ning hang vdi thdi gian rat nhanh chéng. Su
thanh cdng nay dudc cac t6 chiic quéc té dadnh gid cao &
nhitng cai cich trong quy dinh phdp ly, dic biét la su phdi
hdp chit ché gilta 02 co quan: CMA & SAMA - yéu té
quan trong dé thi trudng vén phat trién va ning hang.



.l Viét Nam va Saudi Arabia trong tién trinh hudng dén muc tiéu ndng hang TTCK

3 nham

Sep/15

——
@ Sep/15 @

P TrignkhaiX- |
i Stream INET :
i Trading Platform :

Apr/17 May/is Jul19 (e
: G8 “pre-funding” + gi¢i thiéu mé hinh i CMA & SAMAtao hanh i | Ndity & SHNN :
: thanh todn DvP, san phdm mdi: short- i lang phap ly cho CCP i chién lugc lén 49%
se[[ing, cho vay Chl:fng khodn... : S uesescumaEsEsEEEsEsEEEsEsRREEEnnnnenann] -
Sep/16 <::> - s
! Room ngoai 29 -> 49%, Jun/17
i NDTNN dugc tham gia IPO
................................................... o MSC]
MSCI Nov/18

Feb/18 @

2019

2020

Sep/18 Mar/20 @
FTSE E-.-.-.,\:.-,.-":"""""""""E g Ban h‘anh ‘[—r 68 ->
Russell g De a,\’n ap dung ; ......................... - g Ga “pre_funding" &
; chudnmycIFRS &+ Apdung T+2 | : CBTT song ngif
""""" Cai cach d3 thuc hidn Q2/23: B4t dau thuc hién cac nd Nov/24

Cai cdch mdi thay déi

O Nhitng cai cdch cé tinh chat terng dong

luc cdi cdch dé nang hang

Sira d6i Luat Ching khodn
2024 - tao cd ché thanh lap
cong ty phu trach CCP

Cai cdch du kién thay ddi

Ndi long quy dinh
f M3 tai khoan cho
E NDTNN

2025
Apr/25

{ VSDC trién khai
i hé théng STP :

Mar/25

: NHNN ndi ldng quy dinh md&
tal khodn cho NDTNN

i UBCKNN
i trién khai OTA

{ Van hanh hé théng KRX

BSC o

BIDV SECURITIES JSC

@ Caicach, thay déi ldn
@ \Watch list

@ Chép thuan nang hang

Mugassa
i go-live CCP

CCP
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Mot sé luu y quan trong khac



.l Lo trinh va ty L€ giai ngan theo thong bao cta FTSE

FTSE thong bdo két qua ra

J&k FTSE
Y@’y RUSSELL

An LSEG Business

BSC':

BIDV SECURITIES JSC

Chuyén déi lan 2 véi Ké&t thuic qua trinh chuyén

é sodt gitfa ky va dy kién ty & d6i véi ty (& con Lai
Y cbng bd FAQ vdi 16 trinh
chuyén d@6i ndng hang cung 2 O O/ 3 5 O/
c6 phiéu tiém ndng cu thé o O
| 08/04/2026 22/03/2027 20/09/2027
o (o) o
08/10/2025 | 21/09/2026 | 21/06/2027 |

FATSE c6ng bé quyf“a;t dinh Bat dau qua trinh Chuyén d6i lan 3
nang hang TTCK Viét Nam chuyén déi vdi ty L& Vi ty &

10%

Ngay bat dau
hiéu luc

Ky danh gia

Giai doan

% Gidi ngan thém

35%

Vi du Cé phiéu A

bot 1 Thang 9/2026 Thu Hai, 21/09/2026 10%
Dot 2 Thang 3/2027 Thu Hai, 22/03/2027 20%
Dot 3 Thang 6/2027 Thu Hai, 21/06/2027 35%
Dot 4 Thang 9/2027 Thu Hai, 20/09/2027 35%

hoénIl"lzr:lgihun (ty trong muc tiéu 49%) - Tc“S\r/\| dtu’ gl?oghlte::jo': -r6’
9 Mua thém gty trong g
10% 4.90% 4.90%
30% 9.80% 14.70%
65% 17.15% 31.85%
100% 17.15% 49.00%

Nguén: FTSE, CTCK BIDV (BSC) téng hop



BSC’ ‘ Du kién dong tién phan bd 23 ¢6 phiéu udc tinh theo 04 chiang chuyén déi

BIDV SECURITIES JSC

GTGD udc tinh GTGD udc tinh GTGD udc tinh GTGD udc tinh

Ségig:“ Vén héa (Tr.usp)  Von {‘TéraJ;‘;fmat \?our?lf::;g GD1 (09/2026 - GD2 (03/2027 - GD3 (06/2027 - GD4 (09/2027 - T‘?;‘f’lf'sTSD Bdo c4o phan tich
- : 10%) 20%) 35%) 35%) :
1 VIC HSX 62,651 21,928 Ldn 62.65 125.29 219.26 219.26 626.47 Link
2 VHM HSX 22783 6835  Lén 19.53 39.05 6834 6834 195.27 il
3 MSN HSX 4,219 2,531 Nho 7.23 14.46 25.31 25.31 72.32 Link
4 HPG HSX 8,092 2127 Vina 6.08 12.16 2127 2127 6078 il
5 VNM HSX 4,835 1934  Nho 553 11.05 1934 19.34 5526 Link
6 VCB HSX 18,983 1881  Lén 537 10.75 18.81 18.81 53.75 Link
7 SSI HSX 2,617 1,779 Nhé 5.08 10.17 17.79 17.79 50.83 Link
8 VIX HSX 1,555 1,430 Nho 4.09 8.17 14.30 14.30 40.87 Link
9 VRE HSX 2,788 1,024 Nho 2.92 5.85 10.24 10.24 29.24 Link
10 VIC HSX 4,046 954 Nho 2.73 5.45 954 9.54 27.25 Link
11 FPT HSX 4,886 876 VUa 2.50 5.00 8.76 8.76 25.02 Link
12 STB HSX 4,834 850 Nho 2.43 4.86 8.50 8.50 24.28 Link
13 VCI HSX 1,142 800 Nho 2.28 457 8.00 8.00 22.84 Link
14 SHB HSX 2,904 781 Nho 2.23 4.46 7.81 7.81 22.32 Link
15 NVL HSX 1,740 753 Nho 2.15 4.30 7.53 7.53 2152 Link
16 VND HSX 931 698 Nho 2.00 3.99 6.98 6.98 19.95 Link
17 BID HSX 11,091 665 Ldn 1.90 3.80 6.65 6.65 19.01 Link
18 GEX HSX 1,340 576 Nho 1.64 3.29 5.76 5.76 16.45 Link
19 KBC HSX 1,213 481 Nho 1.37 2.75 481 481 13.75 Link
20 BSR HSX 4,489 359 Nho 1.03 2.05 3.59 3.59 10.26 Link
21 DGC HSX 773 330 Nho 0.94 1.89 3.30 3.30 9.44 Link
22 GEE HSX 2,432 316 Nho 0.90 1.81 3.16 3.16 9.03 Link
23 KDH HSX 1,083 239 Nho 0.68 1.37 2.39 2.39 6.84 Link
Téng 143.27 286.55 501.46 501.46 1,432.74

Nguén: Bloomberg, udc tinh cia BSC Research dua trén céc quy ETF mé phdng chi s6 ¢é vén hda (dn


https://www.bsc.com.vn/bao-cao/14694-x-stock-vic-cap-nhat-ket-qua-kinh-doanh/
https://www.bsc.com.vn/bao-cao/15146-x-stock-vhm-132600-31-cap-nhat-kqkd-2025/
https://www.bsc.com.vn/bao-cao/15047-x-stock-msn-100400-28-cap-nhat-kqkd-q4-2025/
https://www.bsc.com.vn/bao-cao/14961-x-stock-hpg-32200-17-cho-rao-can-thue-thiet-lap-vi-the/
https://www.bsc.com.vn/bao-cao/14950-x-stock-vnm-78000-13-ky-vong-tang-truong-2-chu-so/
https://www.bsc.com.vn/Report/ReportFile/15269
https://www.bsc.com.vn/Report/ReportFile/15269
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=VIX
https://www.bsc.com.vn/bao-cao/15296-x-stock-vre-40100-10-cap-nhat-kqkd-q1-2026/
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=VJC
https://www.bsc.com.vn/bao-cao/14935-x-stock-fpt-124400-19-tai-sinh/
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=STB
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=VCI
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=SHB
https://www.bsc.com.vn/bao-cao/14175-x-stock-nvl-21650-15-2-cap-nhat-kqkd-q2-2025/
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=VND
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=BID
https://www.bsc.com.vn/Report/ReportFile/15269
https://www.bsc.com.vn/bao-cao/15297-x-alpha-kbc-42400-21-dat-lanh-cho-dai-bang-dau/
https://www.bsc.com.vn/bao-cao/15080-x-stock-bsr-cap-nhat-kqkd-q4-2025-su-kien-iran-israel/
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=DGC
https://www.bsc.com.vn/bao-cao-nganh-doanh-nghiep/?key=GEE
https://www.bsc.com.vn/bao-cao/14982-x-stock-kdh-39900-45-cap-nhat-kqkd-q4-2025/

BSC’ ‘ Luu y vé su dich chuyén ctia ETF Fubon (tham chiéu FTSE Vietnam 30 Index)

BIDV SECURITIES JSC
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- Nhu d3 dé cip trong céc bdo trudc day, ETF Fubon tham chi€u theo FTSE Vietnam 30 Index — nam trong “vii tru chi s6” FTSE Frontier Index, dén th&i diém hién tai FTSE chua cong bé
cac tai liéu hudng dan vé viéc chuyén déi bd chi s FTSE Vietnam 30 Index cling nhu quy tac cho cdc ETF tham chiéu cac bd chi s nam trong FTSE Frontier Index khi Viét Nam chudn bi
budc vao quad trinh chuyén d6i ndng hang. Bén canh cdc yéu t8 thay d6i vé “khau vi” clia nha dau tu nudc ngoai, hién thuc hda Ldi nhudn sau qud trinh dau tu... ddng thdi ETF Fubon Llién tuc
rit rong can dudc luu y khi quy da duy tri trang thai nay ké tir T03/2024 cho dén nay, trong 2026 (tinh dén 18/06/2026) ETF nay da rdt ~ 100 triéu USD va chua cé dau hiéu ding lai.
BSC Research khong loai trif kich ban ETF Fubon cé thé sé tiép tuc duy tri trang thai ban rong cho dén ky chuyén déi ndng hang ching 1 cliia FTSE vao ngay 21/09/2026, diéu nay sé
tap ap luc ban Lé&n 30 ¢ phiéu trong danh muc hién tai cia quy.

- Ddc biét, sé lugng ching chi quy clia Quy da vé muc thap ky luc (~ 638 triéu chidng chi) va téng tai san quy & muic 377 triéu USD (outweight & cdc c6 phiéu Top dau vugt ngudng gidi han
10%) - thap hon rat nhiéu so véi thdng 07/2023 cling nhu tuang quan véi cdc ETF khac dang dau tu tai Viét Nam. Cling can luu y rang, hoat déng cd ciu trong Quy 2/2026 cé thé xay ra va
ddng thai co cdu chd déng (thudng xuyén xuat hién & ETF Fubon) cé thé khién dp luc ban xuét hién & cdc cé phiéu khac.



BSC’ | Khuyén cdo sif dung

BIDV SECURITIES JSC

Ban bdo cdo nay ctia Céng ty C6 phan Chiing khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phéan tich vé tinh hinh kinh té€ vi mé ciling nhu dién bién thi trudng ching khodn. Bdo
cdo nay khéng dudc x4y dung dé cung cdp theo yéu cdu cia bat ky té chiic hay cd nhan riéng [é nao hodc cdc quyét dinh mua bdn, ndm gilt ching khodn. Nha d4u tu chi nén sl dung cdc
théng tin, phén tich, binh lu4n cda Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nh4n dinh va du bdo va quan diém trong bdo
cdo nay dudc dua trén nhitng nguén dit liéu ddng tin ciy. Tuy nhién BSC khéng dadm bao rang cdc nguén théng tin nay & hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi
vdi tinh chinh xdc cda nhiing théng tin dudc dé cip dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc s dung toan bé hay mét phan ndi dung cia ban
bdo cdo nay. Moi quan diém ciing nhu nh&n dinh dudc dé cép trong bdo cdo nay dua trén su cdn nhic can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan
dinh nay cd thé thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cdé ban quyén va (a tai san cda BSC. Moi hanh vi sao chép, sita d6i, in &n ma khéng cd su déng y ctia BSC déu trdi ludt. B4t
ky néi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thidc hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su chdp thudn cua BSC.

© 2026 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Théng tin lién hé - Trung tdm Phan tich Nghién cuu

Bui Nguyén Khoa Phan Quéc Blru

PGD Trung tdm Phén tich — Nghién clu PGB Trung tdm Phén tich — Nghién clru
Vi md — Thi trudng Nganh — Doanh nghiép
Khoabn@bsc.com.vn Buu bsc.com.vn

Nhém Vi mé - Thi trudng

Vii Viét Anh Tran Thanh Tung Pham Thanh Thao Nguyén Giang Anh Luu Diém Ngoc
Chuyén vién phan tich Chuyén vién phén tich Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
Anhvv@bsc.com.vn Tungttl@bsc.com.vn Thaoptl@bsc.com.vn Anhng@bsc.com.vn Ngocld@bsc.com.vn
BSC Tru sé chinh Chi nhdnh TP. H6 Chi Minh

Tang 8, Tang 9 LPB Tower, Tang 4, TAng 9 Toa nha President Place,

S8 210 Tran Quang Khai, Phudng Hoan Kiém, Thanh phd Ha Néi S6 93 Dudng Nguyén Du, Phudng Sai Gon, Thanh phé H6 Chi Minh

Tel: (008424) 3935 2722 Tel: (008424) 3821 8885

Fax: (008424) 2220 0669 Fax: (008424) 3821 8879

Trung tdm Phan tich nghién ctu Dai véi Khach hang t6 chic D6i véi Khach hang ca nhan

hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn

Phia Nam: (024) 39264 660
Phia Bac: (028) 38218 889

Website: bsc.com.vn Bloomberg: RESP BSC ResearchV <GO>
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.l Mt sé nghién clu, bdo cdo khac ddng chu y ciia BSC Research BSC117

A. Bdo cdo danh gia ciia BSC Research lién quan dén chi dé ndng hang TTCK

Bao cdao nang hang TTCK Viét Nam (T03/2024): Link

B&o cdo vé thuc té dp dung “Day-trading” tai mét sé quéc gia chdu A (T06/2024): Link

Bdo cdo dac biét vé “Néng cap ha tang céng nghé TTCK Viét Nam” (T03/2025): Link

B3o cdo dic biét - “Viét Nam — Dudng dén Emerging Market”: Ky 1 (T03/2025); Ky 2 (T06/2025); Ky 3 (T10/2025); Ky 4 (T04/2026)

. Bdo cdo dic biét ciia BSC Research lién quan dén cac chi dé dang chu y khac

Bién déng gid dau trong cac cuéc khing hoang (T03/2022): Link

Bdo cdo Trung Qué'c mé cla (T12/2022)' Link

Dau tu céng: Ky 1 (T12/2020); Ky 2 (T09/2021); Ky 3 (T02/2022); Ky 4 (T02/2023); Ky 5 (2024)

Hoat déng htt rong Tin phiéu ciia NHNN va TTCK Viét Nam: Ky 1 (T09/2023) — Link; Ky 2 (T03/2024) — Link

Tdc déng cla ty gia dén Ldi nhuén cua doanh nghiép trong 1H2024: Link

Ap thué chéng ban phd gia thép ma nhap khau tir Trung Quéc (T07/2024): Link

Tdc dbéng tir thué déi iing cia My dén Viét Nam (T04/2025): Link

“Market Waves” - Lan séng IPO va cac thudng vu dang chu y trén TTCK Viét Nam: Ky 1 (T12/2025), Ky 2 (T01/2026)
Bdo cdo chuyén dé: Cang thang Hoa Ky - Israel va Iran: Link

10. “Market Waves” — Hoat déng cé phan hda, thodi vén Doanh nghiép Nha nudc: Ky 3 (T05/2026)

© O NO GO A WNR O MW®DNR

C. Bao cao Vi mé6 khac & nhom Nganh, Doanh nghiép

1. Bdo cdo Vi mé thi truéng 2026: Budng dai mdi biét ngua hay: Link; C4p nht du bdo trong bdi canh cdng thang tai Trung Béng: Link
2. Bdo cdo Chién ludc 2026F: Ky nguyén ting truédng mdi — Séng lén héa Rong: T12/2025; cip nhit T03/2026


https://www.bsc.com.vn/Report/ReportFile/8984406?key=39
https://www.bsc.com.vn/Report/ReportFile/12760490?key=29
https://www.bsc.com.vn/Report/ReportFile/12763784
https://www.bsc.com.vn/Report/ReportFile/12763821/
https://www.bsc.com.vn/Report/ReportFile/12763821/
https://www.bsc.com.vn/Report/ReportFile/13935/
https://www.bsc.com.vn/Report/ReportFile/13935/
https://www.bsc.com.vn/Report/ReportFile/14421/
https://www.bsc.com.vn/Report/ReportFile/14421/
https://www.bsc.com.vn/Report/ReportFile/15196
https://www.bsc.com.vn/Report/ReportFile/15196
https://www.bsc.com.vn/bao-cao/9660-bsc_bien-dong-gia-dau-trong-cac-cuoc-khung-hoang_20220322/
https://www.bsc.com.vn/Report/ReportFile/10559/
https://www.bsc.com.vn/Report/ReportFile/2631800/
https://www.bsc.com.vn/Report/ReportFile/2631800/
https://www.bsc.com.vn/Report/ReportFile/9034/
https://www.bsc.com.vn/Report/ReportFile/9034/
https://www.bsc.com.vn/Report/ReportFile/3284764/
https://www.bsc.com.vn/Report/ReportFile/3284764/
https://www.bsc.com.vn/Report/ReportFile/14156/
https://www.bsc.com.vn/Report/ReportFile/14156/
https://www.bsc.com.vn/Report/ReportFile/11512/
https://www.bsc.com.vn/Report/ReportFile/12061/
https://www.bsc.com.vn/Report/ReportFile/12541/
https://www.bsc.com.vn/Report/ReportFile/12432/
https://www.bsc.com.vn/Report/ReportFile/13493/
https://www.bsc.com.vn/Report/ReportFile/14821
https://www.bsc.com.vn/Report/ReportFile/14821
https://www.bsc.com.vn/Report/ReportFile/14901
https://www.bsc.com.vn/Report/ReportFile/14901
https://www.bsc.com.vn/Report/ReportFile/15079
https://www.bsc.com.vn/Report/ReportFile/15302
https://www.bsc.com.vn/Report/ReportFile/15302
https://www.bsc.com.vn/Report/ReportFile/14904
https://www.bsc.com.vn/Report/ReportFile/15142
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{{ Cép nhat ky danh gid phan loai thj trudng T06/2025 déi véi TTCK Viét Nam BSCT18

Tiéu chi

Nhan xét thay déi

2025 so vdi 2024

Khac biét 2025 so véGi 2024

Foreign Ownership Limit Level

2025 vs 2024

Gidi han tang tur 51% Llén 75% & cac nganh khdong nhay cam. Tuy nhién, rao

(Gidi han ty L& s& hitu nudc ngoai) & Co Ghi nhan suthay doi can van con khi trén 10% thi trudng van bi gidi han sé hiu.

i L A 2. <A A R . \ = .- 2 2, 2, . ~
::Iggilr?]nngc?;;n S > Khong Chua cai thién Khong thay déi, thi trudng van bi anh hudng manh bdi room ngoai thap.
ng;ér?;)?:;sd%:g()cge;g[\rlgr.;_\(\lei\sj;:ors ¥ Khéng Chua cai thién Khdng thay déi ndi dung; tiép tuc han ché vé théng tin va quyén gi NDTNN.
Foreign Exchange Market Liberalization A . Van khéng cé thi trudng ngoai héi tu do: vi du giao dich ngoai héi gdn chit
(MUc @6 tu do cla thi trudng ngoai héi) X Khang Sl @ vdi chiing khoan.

Investor Registration & Account Set Up Viéc dang ky la bat bubc va viéc thiét 4p tai khodn phai dudc Téng cdng ty
(Bang ky va thiét l4p tai khoan NDTNN) Luu ky va Thanh todn bu trir Ching khodn Viét Nam (VSDC) chip thuén.
:\gzr;g?nietgh?ﬁf;g:gs) ¥ Khéng Chua cdi thién Khéng phai tat ca cdc quy dinh déu cé thé tim thdy bang tiéng Anh.
Information Elow D3 dua ra L6 trinh vao T09/2024 khi yéu cdu Doanh nghiép cong b6 théng tin
(Ludng théng tin) v o) Ghi nhan su thay déi bang ti€éng Anh vdi thsi han tir 01/01/2025 dén 01/01/2028.
9 9 MSCI sé theo chat ché viéc trién khai thay ddi nay

Clearing and Settlement o A o Thang 12/2024: trién khai gidi phdp non-pre-funding, gitip giao dich hiéu qua
(Thanh toan bu tru) & Co ERlEE T hon. MSCI sé can thém thdi gian dé€ danh gia hiéu qua cla gidi phap nay.
Transferabilit Ghi nhan su cai thién trudc dé trong nam 2024, tuy nhién MSCI danh gia

y 2 Cé VSDC thudng mat vai ngay dé xem xét cac tai liéu bat budc trudc khi cac

(Khd ndng chuyén nhuong)

giao dich nay cé thé dugc thuc hién

Nguén: CTCK BIDV (BSC) téng hgp tir MSCI



.l Phan loai thi trudng cua MSCI, FTSE Russell, S&P Global

MSCI &

75

> Muc dd phat trién cla nén Quéc gia
kinh té

> Su 8n dinh vé chinh tri

» Quy mo va tinh thanh khodn

> Hiéu qua van hanh caa thi
trusng,

> Kha nang tiép can thi trusng
cla nha dau tu nudc ngoai, {w} FTSE

% O 9
> Khd nang luu chuyén dong M RUSSELL

~ An LSEG Business
von.

[

J

(B"f

Quéc gia

Phén loai thi truéng Viét
Nam dang dudc x&p hang

Phan loai thi trusng
Viét Nam dat muc tiéu

/ Chuyén d6i ndng hang

Nhiing phén loai trén chua bao gém phén loai thi trudng déc l&p
Nguén: FTSE, MSCI, S&P Global CTCK BIDV (BSC) téng hdp

S&P Dow Jones
Indices

A Division of S&P Global

80

Quéc gia

—

P

| [

BSC

BIDV SECURITIES JSC

Thi trudng phat trién (Developed Market): 23
Vén hda lén, cé d6 md cao, cd quan quan ly [am t6t nhiém vu, mdc thu nhap binh quan dau ngudi cao, cdc san
pham trén thi trudng nay cé doé phtic tap cao, cé su ludn chuyén.

Thi trudng mdi néi (Emerging Market): 24 ﬁ

Cé kha ndng cho nha dau tu nudc ngoai tiép can, tinh quy mé thanh khodn & muc cao, quy dinh phdp ly chat ché.

\
. \ A A A . . I
Thi trudng cn bién tién tién (Advanced Frontier Market): 05
Nhdm thi trudng céc Frontier Market thé hién cdc d3c diém, kha ndng tiép cén thi trudng phl hgp ch&t ché vdi céc I
déc diém clia Developed Market (trién khai tir T06/2025) P

Thi trudng can bién (Frontier Market): 23

Nhdém thi trudng da bt dau cd ti€p cin vén nudc ngoai.

0 I
Thi trudng phat trién (Developed Market): 25

Thi trudng mdi n6i tién tién
. (Advanced Emerging): 10
Thi trudng mdi nbéi: 23

(Emerging Market)
Thi trudng mdi ndi th cap

(Secondary Emerging): 13

0 T09/2026 - bat diu

qua trinh chuyén d&i ndng hang

Thi trudng can bién (Frontier Market): 30

Thi trudng phat trién (Developed BMI): 25

(%

Thi trudng mdi néi (Emerging BMI): 23

Thi trudng can bién (Frontier BMI): 32



.l Tiép tuc cdi cach hudng dén chuyén déi ndng hang FTSE Russell va tam nhin dén 2030

2024 2025

BO TAT CHINH
Ban hanh TT6
v/v gidi phap
Non-pre-funding

I“llIllulll.lllllllllml

BO TAI CHINH

TT03/2025 v/v md tai

QUOC HOI VIET NAM Ban hanh Thong tu 18 khoan Fil 6 hidu ue  NETUAM EXCHANGE Ky két

NA’TIDNAL ASSEIM:BLY O:.VIET'I:IAM Saa d&i Ca,c Théng tu 5 0 ’ 3 1/08 Mou.llqp ta’c L)hét
Thong:l;la s:: dIOI Luat 119, 96 va 68 % E‘{JSSESELL SGX E trién chi sé

ng khoan
1 1/03 N An LSEG Business /
Uy ban Thuc day hgp tac qudc té dé (1) chudn hda 07/10
SSC ﬁfr\]l;ﬂngugﬁoan VLEmeEEﬂﬁHSER cusmmomeneniran S3N PEM, (2) c3i thién thanh khoan va(3)
. R ) thuc ddy hoi nhap thi trudng. Mét s8 ndi ) 5
Lan d4u tién cdng b6 6 trinh hanh déng vdi J\ dung quan trong TT25/2025stadsi ~ Chinh pha - FTSE
cdc méc thdi gian cu thé hudng dén dap Ung « Théng tu 17/2024 quy N %
HANOI STOCK EXCHANGE

céc tiéu chuan nang hang
HOSE SA/GIAO DICH CHUNG KHOAN HA NGI
Go-live KRX, VSDC vén hanh STP

BSC Research nhan xét:

Ngay 03/02/2026, B6 Tai chinh da chinh thdc ban hanh Thong tu 08/2026/TT-

BTC véi 02 muc tiéu quan trong:

(1) Tao diéu kién thudn Lgi cho nha dau tu nudc ngoai (NDTNN) tham gia vao :
TTCK Viét Nam, dam bao dén thang 9/2026, cic cd phiéu cha Viét Nam :
dudc cd ciu trong chi sé thi trudng mdi néi cha FTSE Russell diung ké :

hoach, déng thdi ndng cao ty trong c8 phiéu cta Viét Nam trong ré chi s6 cua
FTSE
(2) Tang cudng hiéu qud hoat déng quan ly nha nudc vé ching khodn va thi
trudng ching khoan, dam bao hoat déng giao dich, thanh todn an toan, 8n
dinh, thdng suét, han ché rdiro
Ngay 02/06/2026, UBCKNN ciing d3 L3y y kién sira d6i, b6 sung mét sé diéu
cGa Luét Chiing khodn, déu nay tiép tuc khdng dinh cam két clia cs quan quan ly
trong viéc nang tam TTCK Viét Nam, hoan thanh muc tiéu 2030.

N

—

{ Trinh  UBCKNN co
: sandbox trién khai mé hinh 5
i két ndi giao dich giita HDTL :
(HNX) va HBTL FTSE :
: Vietnam 30 (SGX) :

Hdp téc phat trién chi s6 véi :
: FTSE Russell: mé rong san :
¢ phdm va hé trg :

i nang hang @

Uy ban 12‘14/09
Ching khodn v
Nha nudc ’ )
Cong b 16 trinh trién khai ,’1 Py FTSE

CCP vao nam 2027

2025

N

¥

e~ RUSSELL

i
An LSEG Business

dinh v/v md va st dung
: tai khoan thanh toan

An LSEG Business

Théng bdo ning hang

TTCK Viét Nam
BO TAI CHINH
MINISTRY OF FINANCE .
Ban hanh 02 van ban cé y nghia quan w
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.l Phan loai thi trudng cua MSCI thang 06/2026 va nhan xét madi
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- Thang 06/2025, MSCI chinh thic dp dung phan loai thi trudng méi — Advanced Frontier Market, bao gém 05
quéc gia: Estonia, Latvia, Lithuania, Romania va Slovenia. Dang chud v: so vdi thdi diém khdi xudng dé xuat vao
T10/2024 MSCI d3 gidam 01 quéc gia la Iceland do nudc nay da bi suy gidm & 02 tiéu chi: Gidi han S3 hitu Nudc
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ngoai (Foreign Ownership Limit — FOL) va Muc d6 con du cho nha dau tu nudc ngoai (Foreign Room Levels).

nhit vé TTCK Viét Nam

Vietnam

BSC

BIDV SECURITIES JSC

Foreign Ownership Limit Level: Companies in certain conditional and
sensitive sectors are subject to foreign ownership limits ranging from
zero to 75 percent. These limitations still affect more than ten percent of
the Vietnamese equity market. Recent regulations prohibit companies
from self-imposing foreign ownership limits below the legal maximum
and require public companies to disclose applicable limits by September
2026.

Foreign Room Level: The equity market is significantly impacted by
foreign room issues. More than one percent of the MSCI Vietnam IMI is
impacted by low foreign room.

Equal Rights to Foreign Investors: Some company related information is
not always readily available in English. In addition, the rights of foreign
investors are limited as a result of the stringent foreign ownership limits
imposed on both total as well as individual foreign investors.

Foreign Exchange Market Liberalization Level: There is no offshore
currency market and there are constraints on the onshore currency
market (e.g., foreign exchange transactions must be linked to security
transactions).

Investor Registration & Account Set Up: Registration is mandatory and
account setup requires the approval of the Vietnam Securities
Depository and Clearing Corporation (VSDC).

Market Regulations: Not all regulations can be found in English.

Information Flow: Stock market information is not always disclosed in
English and occasionally is not detailed enough. In September 2024, the
Ministry of Finance outlined a roadmap requiring public companies to
disclose information in English. This will be done in phases starting
January 1, 2025 and ending January 1, 2028. MSCI will monitor the
implementation of this change. As Vietnam is a low free float market,
certain companies with low free float have been flagged to create
investability, transparency and price discovery concerns.

Clearing and Settlement: There are no overdraft facilities. While Vietnam
has implemented a short-term non-prefunding solution, a full, long-term
non-prefunding framework is expected to be introduced with the full
implementation of the Central Clearing Counterparty (CCP) model,
currently targeted for 2027.

Transferability: Following changes in regulation, more types of off-
exchange transactions and in-kind transfers can be executed without the
need for regulatory pre-approval, leading to volumes for these
transactions increasing significantly in recent years. However, VSDC
typically takes several days to review required documentation before
these transactions can be executed.

Nguén: MSCI, CTCK BIDV (BSC) t6ng hdp
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.' Phan loai cac bd chi sé dau tu vén c6 phan cua

MARKET
CAP

All Country (AC) (DM

MSCI FACTOR
AND STRATEGIC
INDEXES

MSCI THEMATIC
INDEXES

REAL
ESTATE

MSCI (MSCI Global Equity Indexes)

MSCI ESG
INDEXES

BSC

BIDV SECURITIES JSC

MSCI CUSTOM
INDEXES

+ EM)

Developed Markets
(DM)

Emerging Markets
(EM)

Frontier Markets (FM)
Domestic
Large Cap
Mid Cap

Standard
(Large + Mid Cap)

Small Cap

SMD CAP
(Small + Mid Cap)

IMI (Large + Mid
+ Small Cap)

Micro Cap
(DM only)

All Cap
(DM only)

Value & Growth

Single Factor Indexes:

Quality
Value
Size
Yield
Volatility

Momentum

Multi-Factor Series

Diversified
Multiple-Factor

Strategic Indexes:
Capped:
10/40
25/50
Standard Capped

Hedged & Currency:
Hedged
FX Hedge
Currency
Adaptive Hedge

Short & Leveraged
(Daily)

Economic Exposure
Emerging + Frontier
Markets Workforce
Index
Agriculture Food Chain
Commodity Producers

Infrastructure

Faith based

Sector Real Estate

Core Real Estate

Liquid Real Estate
IPD Property Fund
IPD Direct Property

Custom Real Estate

Global Sustainability
Global SRI
(Socially Responsible

Investing)

Global ex Controversial
Weapons

Global Environment

Bloomberg Barclays
MSCI ESG
Fixed Income*
Sustainable Impact

Low Carbon

ESG Focus

Select Universe
Different Weighting

Currencies
& Tax Rates
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.l Ddanh gia thang 03/2026 cha FTSE vé Viét Nam

Vietnam — Interim Update on Market Developments and Implementation Timeline

As part of the March 2026 FTSE Equity Country Classification interim review, the FTSE Russell Index Governance
Board has assessed the latest developments in Vietnam'’s equity market ecosystem in relation to the planned
reclassification of Vietnam from Frontier to Secondary Emerging market status in September 2026.

Progress on Global Broker Access

Since the September 2025 annual review, Vietnam has continued to advance the development of the Global Broker
model. Circular 08/2026/TT-BTC formally establishes the model and introduces supporting enhancements to the
non-prefunding (NPF) framework. Regulatory bodies, onshore and global brokers, custodians, and buy-side firms have
aligned on the key operational components needed for implementation, with the remaining work focused on finalising
bilateral agreements between global and local brokers. FTSE Russell notes that Vietham has demonstrated sufficient
progress ahead of the planned reclassification in September 2026.

Confirmation of Reclassification Timeline

The FTSE Russell Index Governance Board confirms that it is satisfied with the progress made towards implementing
the global broker model, which is essential to support index replication, and therefore Vietnam remains scheduled for
implementation from Frontier to Secondary Emerging market status effective Monday 21 September 2026.

Phased Implementation Approach

To support an orderly transition and accommodate local market capacity considerations, Vietnam'’s inclusion in FTSE
Russell's global equity indices will be implemented in multiple tranches, beginning in September 2026 and concluding

in 2027.

Further details, including index-level impacts, tranche mechanics and technical parameters, are published in a
separate Vietnam Reclassification FAQ and Implementation Plan (see link: Reclassification of Vietnam from Frontier to

Secondary Emerging Market Status - FAQ).

Nguén: FTSE, CTCK BIDV (BSC) téng hdp
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FTSE Equity Country Classification — Interim Review Announcement — April 2026
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BIDV SECURITIES JSC

The table below shows the markets classified within the FTSE Equity Country Classification scheme as at

07 April 2026:

Daveloped
Australia
Austria
Belgium/Luxembourg
Canada
Denmark
Finland
France
Germany
Hong Kong
Ireland
Israel

Italy

Japan
Metherlands
Mew Zealand
MNorway
Poland
Portugal
Singapore
South Korea
Spain
Sweden
Switzerland
UK

USA

Advanced Emerging
Brazil

Czech Republic
Greece*
Hungary
Malaysia
Mexico

South Africa
Taiwan
Thailand
Turkiye

Secondary Emerging
Chile

China

Colombia

Egypt

lceland

India

Indonesia

Kuwait

Philippines

Qatar

Romania

Saudi Arabia

United Arab Emirates

Frontier
Bahrain
Bangladesh
Botswana
Bulgaria
Céte d'lvoire
Croatia
Cyprus
Estonia
Ghana
Jordan
Kazakhstan
Kenya
Latvia
Lithuania
Malta
Mauritius
Mangolia
Marocco
Orman
Pakistan
Palestine
Peru
Republic of Morth Macedonia
Serbia
Slovak Republic
Slovenia

Sri Lanka
Tanzania

Tunisia

*Greece to be reclassified from Advanced Emerging to Developed market status, effective from Monday 21 September 2026.

I“Vietnam to be reclassified from Frontier to Secondary Emerging market status, effective from Monday 21 September 2025.'
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Ty trong (%) danh muc
chi s6 FTSE hién tai

S6 lugng quéc gia trong
phan hang thi trusng

Nhin xét dang chu y déi véi cdc Qudc gia cé kha ndng thay déi phan -
hang thi truoéng trong 2026:

Viét Nam, Hy Lap va Nigeria chinh thic ndng hang, quad trinh chuyén d6i sé bat dau vao
thang 09/2026.

Nigeria: Trudc dé, quéc gia nay da bi ha xudng bac “Unclassified” vao T09/2023 lién quan
dén van dé luan chuyén dong vén cho cdc NDT t6 chlc nudc ngoai va khad nang thuc thi
trong van dé ngoai hdi. FTSE Russell chinh thiic théng bdo ndng hang Nigeria én trang
thai thi trudng Can bién (Frontier market), cé hiéu luc ti khi md clra phién giao dich thu
Hai, ngay 21/09/2026.

Indonesia: Trang thdi Secondary Emerging cGa Indonesia van gilt nguyén. FTSE Russell
chua xem xét dua Indonesia vao danh sach theo ddi va sé tiép tuc tham van y kién tir cac
bén lién quan trudc ky danh gia thang 06/2026.

[ nsvanced JSJ Secondary_

An LSEG Business
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Frontier Market Unclassified
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Ai Cép: Cé kha ndng bi ha bac thi trudng tir Secondary Emerging xuéng Frontier bdi
nguyén nhan: khéng dap Ung yéu cau vé sé ludng chiing khodan téi thiéu dap ding cac
diéu kién cua FTSE trong céc bd chi s6 dau tu toan ciu. M3c du dir liéu cudi ndm 2025
van chua dat yéu ciu, nhung céc cai cach kinh t& gan day va ndé luc tir S& Giao dich
Chiing khodn Ai Cap d3 giup cai thién thanh khodn. FTSE sé tiép tuc danh gid dua trén
dir liéu chét ngay 30/06/2026 va tiép tuc gilt Ai Cap trong Danh sdch theo d&i dé xem
xét ha bac.

Oman: dap Ung du 9 tiéu chi vé chat lugng dé dat trang thdi thi trudng Secondary
Emerging, tuy nhién, thi trudng nay van chua dat yéu ciu téi thiéu vé vén hda thi trudng
cé thé dau tu va sb lugng chiing khodn (yéu ciu it nhat 3 ma vén hda ldn/vira va téng
cbng 5 m3 thudc cdc nhédm Large/Mid/Small Cap). FTSE Russell sé tiép tuc theo ddi va
cung cap ban cdp nhét trong ky danh gid thudng nién vao thang 09/2026.


https://www.lseg.com/content/dam/ftse-russell/en_us/documents/country-classification/ftse-interim-country-classification-review-2026.pdf
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Ban quan tri chi s6 FTSE Russell hai long véi tién dd thuc hién md hinh mdi gidi toan ciu (global broker), vdn rat can thiét dé hé trg sao chép chi s6, va do dé Viét
I Nam van nam trong k& hoach chuyén déi tir thi trudng mdi ndi cap cin bién sang thi trudng mdi ndi cap hai, cé hiéu luc tir thd Hai ngay 21/09/2026

Giai quyét van dé Cip nhat tai liéu FAQ v1.1
“global-broker”

* Viéc loai bd Viét Nam khoi B6 chi s6 FTSE Frontier Index Series sé
* Théng tu 08 chinh thic thiét ldp mo hinh va gidi thiéu cdc cai dugc thuc hién trong mét dgt duy nhat.
tién hd trg cho khung cd ché khdng yéu ciu ky quy trudc
(NPF).

Viéc dua Viét Nam vao B6 chi s8 Chiing khodn Toan cau (FTSE GEIS) va
cac chi s6 lién quan sé& bat diu cung véi ky danh gid bdn nién thang 9
nam 2026 cha FTSE GEIS, cé hiéu luc tir khi md clfa phién giao dich
Thu Hai, ngay 21 thang 9 nam 2026.

*  Phan viéc con lai hién dang tip trung vao viéc hoan tat cac

thda thuan song phuadng gitfa cic cong ty mdi gidi qudc té va

dia phudng.
Muc dich “Interim review”
Ch3ng chuyén daéi
. ) . , ) * X&c nhan rang Viét Nam ddp Ung cdc yéu ciu dé tdi phan loai tU thi

*  DE hd trg qua trinh chuyén d6i mét cach cd trat tu va phu hgp Mot |i9 f,\h?gn >|(§‘tsdEang trudng Cén bién sang Mdi ndi Thi cip tif théng 9 n3m 2026

véi nang luc cuda thi trudng nodi dia, viéc dua Viét Nam vao cac f uy Cua_,\ . R . o e

, X veé TTCK Viet Nam = Cdng bd chi tiét ty & 04 chang chuyén doi:

chi s6 ching khodn toan cau cha FTSE Russell sé dudc thuc )

hlén qua nhiéu d-dt (tranches). o Lan 1: 10% vao 21/09/2026
= L6 trinh ndy s& bit ddu tir T09/2026 va két thic vio 2027. o Lan 2:20% vao 22/03/2027

o Lan 3: 35% vao 21/06/2027

o Lan 4: 35% vao 20/09/2027

Nguén: FTSE, CTCK BIDV (BSC) téng hdp



BsC’ ‘ Thay d6i danh sach c6 phiéu dang chu y gitra 02 phién ban FAQ (1.1 & 1.2)

BIDV SECURITIES Jsc 32 C6 phlé’u theo FAQ vl.l

Danh sdch duoe <an loc duge dus trém vide shna Lo cd FTSE 23 cb phiéu theo FAQ v1.2
(Danh sach dugc sang loc dugc dua trén viéc sang loc cac £ RUSSELL (Danh séch c8 phiéu dudc dénh gid lai vdi tu cich KHONG phai (3
c6 phiéu dang la thanh phan cua cac chi s6 Watch-list) An LSEG Business N N S .
thanh phan cua cac chi s6 Watch-list)
A n Ma \ Phan loai
TT Tén cong ty CK San uv mé o . . Phan loai
quy TT Tén cong ty M3 CK San n
1 Tap doan Hoa Phat HPG HSX Large quy mo
2 Ngan hang TMCP Ngoai thugng Viét Nam vCB HSX Large 1 Ngan hang TMCP DA4u tu va Phat trién Viét Nam BID HSX Large
3 Ngén hang TMCP Dau tu va Phat trién Viét Nam BID HSX Large 2 Ngan hang TMCP D4u tu va Phat trién Viét Nam VCB HSX Large
4 CTCP \{lnh(?mes VHM  HSX Large 3 Tap doan Vingroup Y[ HSX Large
5 Tap doan Vingroup vIC  HSX Large 4 CTCP Vinhomes VHM HSX Large
6 Tfip doan Masan MSN HSX Mid 5 FPT FPT HSX Mid
7 Téng Céng ty CP Bia - Rudu - Nudc gidi khat Sai Gon (Sabeco) SAB HSX Mid 6 T4p dodn Hoa Phét HPG HSX Mid
& T e FPT i Mid 7 CTCP Loc héa Dau Binh Son BSR HSX Small
9 (Congty CP Sita Viet Nam VNM HSX Mid A . ‘ L =i 20
7 7 8 Tap doan Hoéa chat Buc Giang DGC HSX Small
10 Chung khoan SSI SSi HSX Small 9 CTCP Ditn luc Gel GEE HSX Small
11 Téng Céng ty Phan bén va Héa chat DAu khi DPM  HSX Small o B '?”K;E de exh .. ¥ . smau
12 Téng Céng ty Phat trién D6 thi Kinh Béc KBC  HSX Small au tuva Kinh doanh Nha Khang Bien ma
13 CTCP Tasco HUT HNX Small 11 Tf)ng C\ong ty Phat trién D6 thi Kinh Bac KBC HSX Small
14 Ngan hang TMCP Sai Gon - Ha Nbi SHB  HSX Small 12 TapdoanMasan HISN pl=X Small
15 Téng Cdng ty CP DAu tu Phat trién Xay dung (DIC Corp) DIG HSX Small 13 Tap doan Bau trBia 6c No Va (Novaland) NVL HSX Small
16 Ngan hang TMCP Xuat Nhap khiu Viét Nam (Eximbank) EIB HSX Small 14 Ngan hang TMCP Sai Gon Thudng Tin STB HSX Small
17 Tap doan D4t Xanh DXG HSX Small 15 Ngén hang TMCP Sai Gon - Ha Noi SHB HSX Small
18 DA4u tu va Kinh doanh Nha Khang Dién KDH HSX Small 16 Ching khodan SSI SSI HSX Small
19 Chung khodn VIX VIX HSX Small 17 Ching khoan Vietcap \V/el] HSX Small
20 Ching khodn VNDIRECT VND  HSX Small 18  CTCP Hang khéng Vietjet viC HSX Small
21 Phat trién B4t ddng san Phat Dat PDR HSX Small 19  Céngty CP Sira Viét Nam VNM HSX Small
22 Tép doan Hda chat Ddc Giang DGC HSX Small 20 T4p doan GELEX GEX HSX Small
23 Tap doan Bau tu Dia 6c No Va (Novaland) NVL HSX Small 21  Vincom Retail VRE HSX Small
24 CTCP Hang khong Vietjet vic HSX Small 22 Chung khodn VIX VIX HSX Small
26 Vincom Retail VRE HSX Small
27 TAp doan GELEX GEX HSX Small Luu y: FTSE st dung dif liéu ngay 31/12/2025 &€ udc lugng danh sdch cdc c6 phiéu tai 02 phién ban
28 CTCP Ban & Ky thut s8 FPT FRT  HSX Small o L
29 CTCP Dién luc Gelex GEE HSX Small FTSE ciing da diéu chinh ty trong du kién cta cac c6 phiéu Viét Nam trong 04
30 CTCP Loc héa D4u Binh Son BSR  HSX Small I bd chi sé chinh, cu thé:
31 TgpdoankIDO , KDC  HSX Small 1. FTSE Global All Cap (0.034%) —> diéu chinh gidam nhe (0.003%);
32 Ngén hang TMCP Sai Gon Thudng Tin STB HSX Small 2. FTSE Emerging All Cap (0.329%) -> glém 0.021%:
FTSE ciing da cong bd ty trong du kién clia cic c6 phi€u Viét Nam trong 04 bd ‘ 3. FTSE All-World (0.020%) -> diéu chinh gidm nhe (0.004%);
I chi sé chl’nh,' cu thé& (1) FTSE Global All Cap (0.037%)\; 4. FTSE Emerging (0.192%) -> gidm 0.035%;
(2) FTSE Emerging All Cap (0.35%); (3) FTSE All-World (0.024%) va Luu y dif liéu FTSE st dung tai ngay 31/03/2026 dé udc tinh ty trong nay

(4) FTSE Emerging (0.227%). FTSE s dung dir liéu ngay 27/03/2026 d& udc tinh . . .
Ngubn: CTCK BIDV (BSC) téng hdp tir FTSE


https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-faq-document-vietnam-reclassification.pdf
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