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MSCI Accessibility Review 2026

Chua c6 diém cdng, can thém thdi gian thuc hién

Tém tat ndi dung bao cdo clia MSCI

Rang sang 19/06/2026, MSCI d3 cong bé Bao cao Danh gia Kha nang Tiép can Thi trudng
2026 cta 79 thi trudng chiing khodn toan cau vdi tat ca 18 tiéu chi dinh tinh. D&i vai Viét
Nam, 2 diém dang cha y:

- MSCI ghi nhan thém mot sé tién trién trong qua trinh cai cach thi trudng nhu ghi
nhan Viét Nam cé thic ddy chudng trinh cai cach thi trudng vén, ing dung mé
hinh global broker, chuan bi go-live CCP, c6 tién trién trong viéc cdng bo théng
tin bang tiéng Anh, va mot s dinh hudng ndi ldng room ngoai tai 1 s6 nganh.

- Duvay, toan b 18 tiéu chi dinh tinh danh gia kha nang ti€p can thi trudng gitl
nguyén so v4i ky danh gia trudc. Trong dé, 8 tiéu chi van & muic cin cai thién, bao
goém: gidi han s& hifu nudc ngoai, room ngoai, quyén binh dang cta nha dau tu
nudc ngoai, ngoai héi, cong b thong tin, thanh toan/bu tru, cho vay chiing
khoan va ban khéng.

Quan diém ctia KBSV

Chidng tdi xin luu y rang Viét Nam khdng nhat thiét phai dap (ng dudc du 18 tiéu chi theo
MSCI yéu cau dé dugc nang hang. Trén thuc té, phan I6n cac thi trudng mdi néi déu cd
trung binh ti 3-4 tiéu chi can cai thién (bi danh dau “-”), ca biét nhiéu thj truéng dang
dudc xép hang mdi néi con nhiéu tiéu chi can cai thién cé An D6 (7 tiéu chi), Trung Quéc
A- Share (6 tiéu chi), Saudi Arabia va Brazil (cing 5 tiéu chi) ...

Ching tdi cho rang TTCK Viét Nam c6 rat it kha nang sé dugc nang hang ngay tai ky review
thang 6 (cong bd vao 24/6/2026). Nguyén nhan la do Viét Nam bi gili nguyén danh gia tu
thang 6/2025 dén nay cho bd 18 tiéu chi, bao gom cac tiéu chi trong yéu ma hau hét cac
thi trudng mdi ndi déu da vugt qua nhu Clearing & Settlement (chd dgi mo hinh CCP hoan
thién), FX liberalization, foreign room. Thay vao dd, kha nang Viét Nam dudc dua vao
nhém can nhdc nang hang nhiéu kha nang sé rdi vao 2027, khi ma Chinh phu, Uy ban
Ching khoan Nha nudc va cac cd quan lién quan d3 day nhanh nhiéu cai cach trong yéu,
va dugc MSCI cling nhu nhiéu quy dau tu nudc ngoai cong nhan.

Tac dong déi véi TTCK

Ap luc chét I8i ngan han cé thé xuat hién tai cdc nhdm c8 phiéu d3 ting theo ky vong
nang hang. Tuy nhién, két qua nay khong phd nhan 16 trinh ndng hang trung han, do cac
cai cach trong yéu van dang dugc trién khai va mét té chiic khac [a FTSE d& xac nhan
nang hang Viét Nam tif thang 9/2026.
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Biéu db 1. Tiéu chi danh gia cia MSCI vdi cac thi trudng can bién
Frontier Markets - EMEA Frontier Markets - Asia Pacific
Sri
Mauritius  Morocco  Oman  Serbia  Tunisia WAEMU Bangladesh Pakistan  Lanka Vietnam
Openness to foreign ownership
Investor qualification
requirement ++ ++ ++ ++ ++ ++ ++ ++ + ++
Foreign ownership limit (FOL)
level ++ ++ ++ ++ ++ ++ ++ ++ ++ =
Foreign room level ++ ++ ++ ++ ++ ++ ++ ++ ++ =
Equal rights to foreign
investors ++ + + + + + ++ + + -
Ease of capital inflows /
outflows
Capital flow restriction level ++ + ++ + ++ ++ + - ++ ++
Foreign exchange market
liberalization level - + + + + + - - - o
Efficiency of the operational framework
Market entry
Investor registration &
account set up ++ ++ + - ++ + - + - +
Market organization
Market regulations ++ + ++ ++ + + ++ + ++ +
Information flow ++ + ++ + - - ++ ++ ++ =
Market infrastructure
Clearing and Settlement + - + - - - - - + -
Custody ++ ++ ++ ++ + ++ ++ ++ ++ ++
Registry / Depository ++ ++ ++ ++ ++ ++ ++ ++ ++ ++
Trading - + ++ + - - - + - ++
Transferability - - - - - - + ++ - +
Stock lending - - - - - - - - - -
Short selling - - - - - - - - - =
Availability of Investment
Instruments ++ ++ ++ + ++ ++ ++ ++ ++ ++
Stability of institutional
framework + + + + - - - - + +

Ngudn: MSCI, KBSV téng hgp
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu ¢é phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap haon

Hé théng khuyén nghi dau tu nganh

(dya trén ky vong ting gia tuyét déi trong 6 thang tdi)
Tich cuc:

Vugt troi hon thi trudng

Tiéu cuyc:
Kém hon thj trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bdo co nay phan &nh danh gia chuyén mén ctia (cic) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, d{i liéu thu dugc tUf cac
ngudn ma KBSV cho la dang tin cdy. KBSV khdng tuyén bé rang théng tin, dif liéu la
chinh xac hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé
dudgc thay ddi ma khéng can bdo trudc. Khach hang nén déc 1ap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau
tu ctia minh. Ching t6i sé khong cé trach nhiém dai véi cac khoan dau tu hodc két
qua cuia chiing. Nhiing tai liéu nay [a ban quyén ctia KBSV va khdng dugc sao chép,
phén phéi lai hodc stfa d8i ma khdng c6 sy ddng y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

