EMERGING

MARKETS
¥ % MSCI

ssssssssssss

Bao cao dac biét
\ *

Viét Nam — Puwong dén Emerging Market (Ky 1) ‘

~
03/2025



vk Wi

No Uk wNe

0 1 Hién trang TTCK Viét Nam

M hinh t6 chirc

Hién trang hé théng

Hang héa trén TTCK

Cap nhat dénh gid phan loai ctia FTSE

Cap nhat dénh gid phéan loai cha MSCI
Khé khan cia NDTNN khi ti€p cAn TTCK Viét Nam
Nhém gidi phdp cia UBCKNN huwdng d&n muc tiéu

nang hang TTCK

02 Nang hang TTCK Viét Nam

“Chiéc 40” Frontier da khong con phu hop

Viét Nam dang & dau trong tién trinh ndng hang
Lich s&* ndng hang, ha bac clia FTSE Russell
Ch¢ doi UBCKNN hién thuc hda ké hoach trong 2025

Du bdo vé qué trinh ndng hang va mot sé luvu vy

03 Index, dong tién nwd'c ngoai

1. Nhin lai cac nuéc chau A duoc MSCI, FTSE phén loai

2. Dién bién Index, dong v&n ngoai, chi s6 chitng khodn tai
Qatar, Trung Quéc khi duwgc FTSE, MSCI ndng hang

3. Dién bién Index, dong v&n ngoai, tai UAE, Pakistan khi
FTSE, MSCI ra quyét dinh phén loai thi trudng

4. Bang téng hop dién bién dong v8n nwdc ngodi mot s&
qudc gia chau A khi dwoc FTSE nang hang

5. Bang téng hop dién bién Index, thanh khodn mét s&
qudc gia chau A khi dwoc FTSE nang hang

6. M6t sé lwu v trong tién trinh ndng hang tai Viét Nam

04 Co phiéu ding chu y

Tong hop théng tin lién quan déng chd y

VCB — Hon d4 tang

HPG — Vua thép

VHM — Nha tao lap thi trvong BDS Viét Nam

VNM — Khang dinh vi thé s6 1 nganh sita Viét Nam
MSN — M& khoa giai doan hiéu qua

SSI — Vi thé dau nganh cung trién vong tuoi sang
VRE — Duy tri vi thé din ddu mang van hanh TTTM
VIC — Bé phéng tham vong toan cau
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05 Phu luc

M6t s6 nghién clru, bdo cdo tham chiéu

BSC

BIDV SECURITIES JSC
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Phu trach ndi dung

Mr. Vu Viet Anh

Analyst
B 12 yrs+

@ Macro - Market

Anhvv@bsc.com.vn

\

Khung quan tri clia FTSE Russell

Khung quan tri chi s& cia MSCI
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B{ M6 hinh t8 chire TTCK Viét Nam BSC’,

A

T

QUOC HOI VIET NAM

NATIONAL ASSEMBLY OF VIET NAM

AN g ~ BO TAI CHINH
BQ va cac Co quan ngang BQ MINISTRY OF FINANCE

|
Uy ban
l Chiing khodan l
Nha nudc
N |
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VIETNAM EXCHANGE o

SO/ GIAO DICH CHUNG KHOAN VIET NAM i ot gy
Tao mdi trudng dau tu Cung cap dich vu, hd trg viéc
an toan, minh bach... giao dich chirng khoan

Source: Collected by BIDV Securities Joint Stock Company



.l Hién trang hé thdong TTCK Viét Nam

SSC

of Vietham

State Securities
Commission
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VIETNAM EXCHANGE

SO'GIAQ DICH CHUNG KHOAN VIET NAM
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Day Trading
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Intraday Momentum

Price | Gagasd ~ g (1997 - 2003)
/il KLGD: 14 [3n
B Time (One Day) _ GTGD: 4 lan
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TRUNG TAM LUU KY CHUNG KHOAN VIET NAM

VIETNAM SECURITIES DEPOSITORY
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l l i Pong bd thong tin NDT, i
i tai khoan giao dich va chirng khoan !
C6 phiéu 1 Tich hop truc tuyén véi !
niém yét ] [ UPCOM ] i hé théng ctia UBCK va cac SGD i
i :
Cai thién thanh khoan, / |
~ 2 ~ by . 7. 1
Phat trién san pham va dich vu méi H !
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San pham méi: Ban khéng c6 phiéu, cho phép ban chirng khodn chd vé, hop déng quyén chon ¢d phiéu...
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GTGD: 26%
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Source: Collected by BIDV Securities Joint Stock Company



{{ Hang héa trén TTCK Viet Nam

l\’ BSC',

VIETNAM EXCHANGE

SO GIAD DICH CHUNG KHOAN VIET NAM

______________________________________________________________________________ L

| Khéi ngoai l l i
i tim kiém 700 Ccong ty niem yét
L cohdi ' T g T T T |
A ! N :
| dautw @ ) :
i | 394 congty 1 gg@ 306 cong ty NS i
! | | W HANOI STOCK EXCHANGE i
i I HOSE I S0 GIAD DICH CHUNG KHOAN HA MO1 i
| L e e e e e e - — l :
T T S NN G R '
Dy thao swa ND 155 —‘> Rut ngan thoi g‘lan niém yét + IPO: ' Qua trinh “tao hang hoa”: niém yét, Chuyén san, IPO
Tw 90 -> 30 ngay ]

Doanh _L@

h- A c) @ ) ) g
e gl
tu nhan C6 phan héa, thodi von

B Doanh nghiép Nha nwéc

Nguon “hang héa” tiém nang

Ngudn: Téng hop, BSC Research



.l Cap nhat ky danh gia phan loai thi trwo'ng T09/2024 cta FTSE

Viét Nam ti€p tuc nam trong danh sach theo ddi (Watch list) dé dugc xem xét nang hang
|én thj trudng méi ndi so cip (Secondary Emerging market) trong bdo cdo phan loai thi
trudng cac qudc gia thang 9/2024.

Cac tiéu chi chwa dap irng

= Chu ky thanh toan (DVP)

= Thanh toan — chi phi lién
quan dén cac giao dich
that bai

= Do théng Ié cia TTCK Viét
Nam cén c6 du tién trudc
khi giao dich > biéu nay
mdc dinh thj trwdng sé khéng
ghi nh@n cdc giao dich that bai

Ghi nhan sy thay doi

B6 Tai chinh va UBCKNN ban hanh
Thong tv s 68/2024/TT-
BTC vao ngay 18/09/2024

Pwa ra mé hinh thanh todn
"Khéng tré truec” NPS (Non-
pre-funding) nhdm logi bé yéu
cbu trég trudc déi véi NDTNN khi
mua c6 phiéu ciing nhw duva ra 16
trinh céng b6 théng tin.

Panh gia chia FTSE Russell
vé TTCK Viét Nam

Cac can nhac trong tuong lai

Quy tac hoat dong tir VSDC

Kha nang ti€p can théng tin

doi véi NDTNN

Cai thien quy trinh dang ky,

mé TK
Van dé sé& hitu nwéc ngoai

L6 trinh rd rang vé cach thuyc
hién cac quy dinh méi, 1am r&

vai trod chu thé tham gia thi truong

Ghi nhan su hd tro cia chinh phu

Dai voi cac cdi cach thi trwong
va van dénh gia cao m8i quan hé
mang tinh xdy dwng voi
UBCKNN, cac co quan thi truong
khac va Nhdm Ngan hang Thé gidi,
nhitng bén dang hd tro chuong
trinh cai cach thj truong rong hon.

Ngudn: CTCK BIDV (BSC) téng hop tir FTSE

BSC’,

BIDV SECURITIES JSC

Tiéu chi danh gia chat lwgng thi trwérng FTSE (danh sach theo ddi) T9/2024

TIEU CHI
Thu nhap binh quan dau ngudi (theo dit liéu cda World Bank)

X€p hang tin dung
MOi trwong giao dich va quy dinh phap luat
Cac co quan quan ly TTCK thuong xuyén theo ddi hoat dong

SEC EMG WATCH

VIETNAM**
Trung binh thap

Pau co

C4u trac tai khodn hoat déng & cdp ngan hang lvu ky (chirng
khodn va tién mat)

thi truomg (VD: SEC, FSA, SFC). X -
D6i xr cong bang va khéng dinh kién d8i véi c6 déng thiéu s6 Han ché
Khdéng c6 hodc cé su han ché chon loc vé viéc SHNN Han ché
Khéng cdm, khéng han ché hodc 4p dung hinh phat cho viéc X -
dAau tu von hodc chuyén vén va thu nhap vé nudc

Quy trinh dang ky d6i véi NDTNN tinh gidn hodc khéng cé Han ché

Thi twdng ngoai hoi

Thij trudng ngoai hdi d3 phat trién Han ché

Thi trwong chirng khoan

Phi méi gidi - Canh tranh dG d& dam bao dich vu méi gii chat . -
lvong cao

Chi phi giao dich c6 tinh canh tranh va hop ly X

Thué — Ap dung cac quy dinh hop ly va twong duong gitra Dat

NDT trong nudc va NDTNN ’

Cho phép vay c6 phiéu Han ché

Cho phép béan khéng c6 phiéu Chua dat

Thj trudng phai sinh phat trién Han ché

Cho phép giao dich ngoai san giao dich Chua dat

Co ché giao dich hiéu qua Han ché

Tinh minh bach - théng tin chiéu siu thj truong/kha nang X

hién thi va quy trinh bdo cdo giao dich kip thoi
.Thanh todn.bu.trir,. thanh.todn.va.lwu. ky
iThanh toan - chi phi lién quan dén cac giao dich that bai X
{Chu ky thanh toan (DVP) X

Trung tam Luu ky Chirng khoan X

Pa6i téc bu trir trung tm (CCP) Chwa dat
Thanh toan - phan bé chirng khoan mién phi Chua dat
Canh tranh dd dé dam bdo dich vu lvu ky chat lwgng cao X . pat

Chua dat



.l Cac tiéu chi danh gia cua MSCI vé TTCK Viét Nam va tuong quan so v&i mot s6 quoc gia ASEAN

Phan loai thi trwong Emerging market

BSC',

Frontier market

D6 mé doi véi NDTNN

Mdrc dd yéu cau déi vai nha dau tv ++ ++ ++ ++
Gidi han s& hitu nudc ngoai - + + -
Room ngoai con lai cho NDTNN - ++ ++ R
Quyeén binh ddng cia NDTNN - + + Uy

Su dé dang ra/vao ctia dong vén

Mtrc d6 han ché déi vdi dong vén ++ ++ ++ ++
Mrc d6 tu do thj trwdng ngoai hdi + + - -

Kha nang tham gia thi trwong
Quy trinh dang ky va thiét |p tai khodn cho NDT

Tinh t8 chirc cha thi trwéng

Cac quy dinh phap ly lién quan dén thj truong ++ ++

Lubng théng tin ++ ++

Co s& ha tang thi trwdong

Thanh toén b trir + ++ + i
Hoat dong gidm sat, luu ky ++ ++ ++ AT
Co quan dang ky/lwu ky ++ ++ ++ ++
Hoat dong giao dich ++ ++ ++ ++
Kha ndng chuyén nhugng ++ + + Sy
Hoat ddng cho vay chirng khoan + ++ + ST
Hoat dong ban khéng chirng khodn + + + ;

Tinh sdn c6 clia cong cu dau tw

Tinh &n dinh cha khudn kho thé ché

++: khéng c6 vén dé gi; +: khéng cd vén dé gi Ié'n, c6 thé cdi thién; -: cén cdi tién

Ngudn: CTCP Chirng khodn BIDV (BSC) téng hop tir MSCI



.l Khé khan chia Nha dau tw nwdc ngoai khi ti€p cdn TTCK Viét Nam

Thi€u vang “hang h6a” méi

R4t it Doanh nghiép méi thwc hién IPO va niém yét
Tién d6 chuyén san chdm: Cac DN tir Upcom lén HOSE, HNX rat it.
Quy trinh rwo'm ra: Qua trinh IPO, niém yét kéo dai, nhiéu thi tuc;

Thi€u ddng lwc: Doanh nghiép khé tim ki€m NDTNN dé lya chon;
nguoc lai NDTNN muén tim kiém cac Cong ty I&n, 6n dinh nhung
khéng cé nhiéu lywa chon mai;

C6 phan héa DNNN hau nhu khéng cé chuyén bién: Phu thudc
vao quy dinh phap luat va ké& hoach trién khai ctia SCIC;

Thi€u vang quy dinh niém yét cho Doanh nghiép FDI: khéi FDI
ddéng gbp réat I&n trong cdu trdc nén kinh té + nhiéu doanh nghiép Ién
¢ nhu cau niém yét trén TTCK Viét Nam nhung hién tai khéng ¢ quy
dinh phap Iy cu thé;

“Room” ngoai va cau tric TTCK <)

Room ngoai con han ché& va chwa quy dinh cu thé: biéu nay khién
NDTNN khé cé kha nang s& hitu cdc c6 phiéu da hét room, cling nhu gip kho
khan khi mua ¢ phan tai cdc Doanh nghiép khong quy dinh cu thé, rd rang;

Kha nang chuyén nhuong, ty Ié free-float thwc té cac doanh nghiép
thap: NDTNN gip khé khan khi giao dich, chua dap (rng duoc dung ky vong
vao tinh thanh khoan cla ¢6 phiéu;

Nhom c6 phiéu Ngan hang, Bat dong san van la nhém chiém ty trong

vén héa I&n: Thi€u ving céc doanh nghiép niém yét chat lwgng thudc cac
[inh virc khac tham gia thi truong;

BSC’s

BIDV SECURITIES JSC

Vin dé nang hang TTCK a1y

Viét Nam van dang trong danh sach thi trwong can bién
(Frontier): quy mé cla TTCK Viét Nam d3 dép (rng tiéu chuan cua
01 thj trudng méi ndi (Emerging) nhung van chuwa dugc nang hang
-> NDTNN s& wu tién phan bé vén vao cac thi truding phat trién/mdi
ndi thay vi can bién -> han ché co hdi dau tw va nang tdm TTCK;

Hé thdng cong nghé, giao dich van chwa dwoc nang cap:
Khong trién khai dugc cdc sdn pham mai (short-selling, day-trading,
options...), khdng trién khai dugc mé hinh déi tac bu trir trung tdm
(Cccp);

Van dé pre-funding chwa dwoc gidi quyét triét dé: Thong tw
68/TT-BTC do Bo Tai chinh ban hanh la mot buwdc di [&n trong nam
2024 nham tao diéu kién hon cho NDTNN tham gia thj trudng, tuy
nhién viéc trién khai mé hinh CCP cling v&i su tham gia cla hé théng
ngan hang sé la giai phap can co, toan dién khi Viét Nam dugc nang
hang — dén nhan dong vdn 1&n trong tuong lai;

MOt s6 van dé khic =

Quy trinh mé tai khodn vén dau tu gian ti€p nwéc ngoai (Fll)
gap nhiéu khé khan: Thong tv 05/2014/TT-NHNN d3 ban hanh hon
10 ndm va boc 16 nhiéu van dé can sira d6i d& NDTNN dé dang hon khi
mé tai khodn Fll dé dau tu tai Viét Nam;

Vin ban, tai liéu diang tai bang tiéng Anh trén thj trwong con it:
Phan 1&n van ban hién nay bang tiéng Viét khién NDTNN han ché khi
ti€p can thong tin -> tao su bat binh dang gitta NDTNN va trong nudc;

Chua c6 quy dinh vé margin cho NDTNN: diéu nay tao sy bat binh
dang gitta NDTNN va trong nudc, cling nhu chua tiém can véi cac thi
treong khac trong khu vuec;



.l Nhom gidi phap cua UBCKNN huwéng dén muc tiéu ndng hang TTCK

Thanh Iap nhom

Dé xuét gilr room ngoai cho NDTNN doi thoai

khi thuc hién giao dich mua lai c6
phiéu tir CTCK -> Viéc trién khai hé
théng KRX — s& cho phép giiltr room-

Nhém d6i thoai bao gobm: UBCKNN, CTCK,
Ngan hang luu ky, quy d3u tw, chuyén gia Nhém gidi phap vé
chinh sach

/

-> ¢6 nhiém vu khac phuc dé gitp NDTNN

ngoai dén thoi diém T+3 . o ] . . .
c6 trai nghiém thi trwong toét nhat

Room ngoai -> hd tro cho viéc nang hang

09 phap hién thwc hoa

C6ng bd théng tin uc tieu nang hang

¢ State Securities
UBCKNN dy kién sira d8i phu Y8 Commission
luc CBTT theo hudng bé ndi of Vietnam

Nhém giai phap
dung CBTT vé danh tinh dai lién quan Thong tu 68

dién c6 tham quyén

VSDC sé trién khai hé théng giao dich tiép dién
tlr gitta CTCK va Ngan hang luu ky (STP), déng
thoi s& nang cdp STP st dung dién chuan SWIFT
-> thuan tién hon trong viéc phuc vu NDTNN
-> dw kién trong T03/2025 s& trién khai

Giai phap NPF

. ®
UBCKNN d3 trao ddi vdi cdc CTCK vé nghi cdc CTCK thdng nhéat
cach xtr ly vé cic van dé: (1) danh muc chirng khodn ap dung NPF, UBCKNN giao cac SGDCK, VSDC nhanh chéng
trien khai thuwc hién, bdo cdo UBCKNN

-> dy kién trong T04/2025 van hanh KRX

(2) Viéc xac dinh han murc tién phai cd, (3) Quy trinh x{ ly giao dich
that bai (fail-trade), (4) Khung hop doéng ky két vai khiach hang ->
han ché thap nhat sy khac biét khi trién khai NPF

BSC’,,

ES JSC

Trién khai OTA

VSDC du kién s& trién khai tai khodn giao dich téng
(OTA - Omnibus trading account) cho phép CTQLQ thuc
hién mua/ban déng thoi véi tat cd cdc quy ma khong
phai thuc hién mua/ban riéng |é trén tirng tai khoan ->
giup CTQLQ, NDTNN don gian héa viéc dat 1énh, thuan
tién hon -> dw kién truwéc T08/2025 sé trién kha|

Stra quy dinh mo tai
khoan FlI

NHNN s& sira d6i mot s& quy dinh phap luat nham
don gian hoa, rdt ngan thoi gian mé tai khoan phuc
vu cho hoat déng dau tuw gidn ti€p cda NDTNN.
-> duw kién trong T03/2025 s& ban hanh

CCP

Nhém gidi phap vé
ha ting céng nghé

Cac cong viéc can trién khai
trong tuong lai: (1) Thanh lap
cong ty con chuyén trach CCP
trec thudéc VSDC, (2) Hoan
STP thién quy trinh thanh toan

gitra VSDC vd&i cdc thanh vién

thi truong, va (3) NHTM tré&

thanh thanh vién bu trw
KRX -> dw kién trong 2026
sé van hanh CCP

Ngudn: UBCKNN (Link), BSC Research téng ho'p


https://ssc.gov.vn/webcenter/portal/ubck/pages_r/l/chitit?dDocName=APPSSCGOVVN1620152816
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.l “Chié&c 40” Frontier da khong con phu hop véi Viet Nam BSC '

RUSSELL MSC| &5

BIDV SECURITIES JSC

An LSEG Business o i GTED _’I_"I'S/ 2y (triéu USD)
Vén héa TB (Ty USD) GTGD TB/ngay (triéu USD) Von héa TB (Ty USD) ngay (trieu
China // // 6,500 China //// 60,310 China I“ 6,500 China I" 60,310
India // 2,240 Taiwan // 11,926 India ‘ 2,240 Taiwan h 11,926
Taiwan / / 2,105 India // Taiwan ‘ 2,105 South Korea 7,777
3,950
Indonesia 769 Thailand 1,188 South Korea 1,528 India
Thailand 485 Vietham _ 657 Indonesia 769 Thailand
Malaysia 240 Indonesia 628 UAE 709 Vietnam
Vietnam . 203 Malaysia 269 Thailand 485 Indonesia
Philipines 163 Chile 123 Malaysia 240 UAE
Qatar 141 Qatar 99 Vietnam 203 Malaysia
Chile 138 Philipines 75 Philipines 163 Philipines 75
Czech Rep 57 CzechRep | 18 Peru 138 Egypt 64
Colombia 62 Colombia | 17 Frontier: 36.27% Fgypt | 30 Peru | 8 Frontier: 25.09%
0 500 1,000 1,500 2,000 0 500 1.000 1500 2,000 0 500 1,000 1,500 2,000 0 2,000 4,000 6,000 8,000

D@t liéu tinh tir ngay 01/01 — 25/12/2024, s6 liéu cta Viét Nam tinh riéng theo chi s6 VN-Index trén HSX Nguén: BIDV Securities Company (BSC) tong hop tir Bloomberg, MSCI, FTSE



.l Viét Nam dang o giai

Apr/17

selling, cho vay chirng khoan...

Y=Y o 2 e S Jun/18
Room ngoai 29 -> 49%, Jun/17 Jan/20 /
: A .: ; NDTNN d'u‘o‘c tham ia IPO g ---------------------------- -§ Aug 20
i Trién khai X- H I - B e MSCI I\Quqaslsa duoc |\/| .........
: Stream INET Aug/16 MSCI Nov/18 capichu‘ng ugassa
: i : E L S Y . - T N R : nhan CCP ! i go-live CCP
: Trading Platform : : R R greemenee : : : ;; Bo-live &
fssrsnersssresssssennend] 1 Thanh1@p Edaa Feb/18 { N&il16ng quy dinh LR . ......... ;
June/lS May-]-i-é -------------------------- '.].a"rl/"]:z ............... PRLLCCLIIECCL R L L RO LR R EL LR ; mé’ tai khoén cho
E' """""" """""""" ssersnrs e, HS Thénh Ié Muagassa : NDTNN
i Ban hanh QFl i Ap dung T+2 ApdungIFRS SR, P vuqassa ;

! Péanapdung i PR B

i chudn mucIFRS i i Ap dung T+2
i A - T R Dec/22
; Sua doi Lugt Chimg knoan 201944 ryanh Iap VNX o T e
i tao co ché thanh Iap VNX, VSDC . . R ELRN
O S Dec/23
O . . . iphe duyét chién lvoc phat |

t Cai cdch da thuc hién Q2/23: Bat dau thuc hién cac { s e e3m nhin 2030

"""""" NO lurc cdi cach A€ NANG haNg  feovcicceceeeeee e

! Caicach du kién thay d6i

doan nao trong tién trinh cai cich dé ndng hang thi trudong?
May/18

{ G& “pre-funding” + gidi thiéu mé hinh i} CMA & SAMA tao hanh |
i thanh toan DvP, san phdm mai: short- i lang phap Iy cho CCP

Jul/19

{ NGi ty & SHNN
i chién lugc [én 49%

Ban hanh TT 68 ->
i GO “pre-funding” &
: CBTT song ngtr

: Dy thdostra doi TT :
{ 05/2014/TT-NHNN -> néi i
i 16ng quy dinh mé tai :
i khoan cho NDTNN

Dy thdo thay thé QP
! 48/2015/QD-TTg ->

! gia ting tham quyén
i UBCKNN

! Sira d8i Luat Chirng khodn
i 2024 —tao co ché thanh 13p
cong ty phu trach CCP

: Dy thao sira NP
: i 155->méd clra :
! tiép can thi truong |
i i cho NDTNN

BSC'::

BIDV SECURITIES JSC

@ caicach, thay déi 16n
@ Watch list
@ Chap thuan nang hang
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.l Lich s FTSE Russell nang hang va ha bac cac quoc gia tir 2008 - 2024 T*Y RUSSELL BSC |14
An LSEG Business
FTSE nang hang 25 lan cho 23 qudc gia trong 17 ndm FTSE ciing ha bdc 09 Ian d6i véi 07 quéc gia
E E Phan loai thi trwong E
! March September Viét Nam huéng dén
.........
! ! G . Sep-2015
Devel d 1 - , i |
eveiope | | @ Emerging | @
Advanced | | c @ e | Mar-2020
£ . : S | sep-2009 K Jul-2024
merging | |
________ i___________E_f__________s____________________________ Frontier E Sep-2014 ) @
! : : x
Secondary ! () “ E C P < @ O |
Emerging | Yy B WU A U I e i ___________________________________________________
--------- E-----------:------------------------------------------- : Sep-2020 Sep-2023
! @ . @ e Sep-2014 ~ Mar-2022 -
Frontier | ! 3 Z ) Unclass:fled: N O
® > e.sc ® : ® =
"""""'T"'I"”"I'""T"'T"'T""I""I"”"I"”'T""I""I"'”"T """"l"T""”'"'I """" oAk 1777777 L 1
2017 2018 2022 2007 2008 2009 2010 2011 2015 2017 2018 2019 2022 2009 2014 2015 2020 2022 2023 2024

= FTSE Russell phan I&n ra thdng bao chap thuin nang hang thi truong vao thoi  ® Tuong ty vdi thong bao chap thuan nang hang, FTSE Russell cling ra thong

diém thang 09 hang nam — méc thi gian quan trong trong viéc danh gid phan bao ha bac thj trwdong vao thoi diém thang 09 hang nam véi 6/9 lan ha béc
loai — v&i téng céng 21/25 lan cho 19 qudc gia ra thong bado trong 17 ndm. trong giai doan 2008 — 2024 — &p dung cho 04 qudc gia. Trong d6, Argentina la

* Trong giai doan 2008 — 2024, ¢6 04 quéc gia dwoc FTSE ra théng bdo néng quéc gia bj ha bac nhiéu nhat. Nga, Peru |13 02 qudc gia bi ha bac vao thang 03.
hang véo thdng 03; Ciing can luu y rang, FTSE thuwong thu thap |ay dit lieuvao = Gdn nhdt la Pakistan dé bi ha bdc vao thdng 07 ngay sau khi thu thdp dir
cadc moc thang 06, 12 hang ndm, tir d6 s& tiép tuc qud trinh tham van dé dua liéu vao thdng 06. Diéu ndy cho théy sw chi déng va thay déi cdch tiép cén
ra quyét dinh ndng hang, ha bac; cua FTSE Russell so vdi truwgc déy.

Ngudn: FTSE Russell, CTCP Chirng khodn BIDV (BSC) téng hop



.l Ch& doi UBCKNN hién thuc héa ké hoach nham nang hang TTCK Viét Nam trong 2025

Apr/17

G& “pre-funding” + gi¢i thiéu mo hinh : :
i thanh todn DVP, sdn phdm mdi: short—
i selling, cho vay chirng khodn...

: ! Trién khai X-
: Stream INET :
: Trading Platform i

2019

Mar/20

* Trong kich bén co’ s&, BSC Research dw bdo TTCK Viét Nam c6 thé dwoc MSCI xem xét dwa vao danh sdch : : Dy kién van hanh KRX ->
theo déi (Watch list trong T06/2025) va FTSE Russell ra théng bdo chép thuén néng hang véao T09/2025

2020

! D& an 4p dung
i chudn myc IFRS

LesnsssnssEnssssnsE R E R R -

777 ai cach da thyc hien *

i Cai cach mai thay déi

i Room ngoai 29 -> 49%,

NDTNN duwoc tham gia IPO

Ap dung T+2

2016

! Cai cach du kién thay d8i

Sep/24

Ban hanh TT 68 ->
i GO “pre-funding” &
i CBTT song ngir

Q2/23: Bat dau thuc hién cac
nd luc cai cach dé nang hang

2024

} Stra d6i Luat Ching khoan
: 2024 —tao co ché thanh lap
: cong ty phu trach CCP

ti CMA & SAMA tao hanh |
Iang phap ly cho CCP

t NGty & SHNN
i chién lvgc 1én 49%

i N&i 1ng quy dinh -
E m0 tai khoan cho

Mar/25

- { VSDC trién khai
: hé thong STP

NHNN ndi ldng quy dinh
:i md tai khoan cho NDTNN

s .
:'I ------------------------------------------------- -

May-June/ZS

i x( ly vdn dé room-ngoai

i vudng mac tai TT 68

BSC:s

BIDV SECURITIES JSC

@ caicach, thay d8i Ién
@ Watch list
@ Chip thuan nang hang

Mugqgassa
i go-live CCP

2026 Trién khai
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BIDV SECURITIES JSC

Kha nang dwoc FTSE xem xét
chap thudn nang hang
(Kich ban co s&)

Kha nang dwoc FTSE xem xét
chdp thuin nang hang
(Kich ban tich cuc)

MSCI danh gia
cai thién 01/09 tiéu chi

6/2024 B0 Tai chinh ban hanh 3/2025 9/2025
Thong tu 68/2024/TT-BTC
3/2024 9/2024 6/2025 Chinh phtGi dé ra
muc tiéu nang hang
vao nam 2025
FTSE duy tri FTSE ghi nhan nd lwc cai cach Kha niang dwoc vao danh sach
quan diém tich cyc tuy nhién dwa ra mét sd y&u t6 can cai thién theo ddi clia MSCl  Ngudn: FTSE, MSCI, BSC Research

Nhi¥rng diém can lwu y trong tién trinh nang hang sap téi:

= Kh3 ning thuc thi trong thuwc té clia cic thanh vién thi treong — dac biét 1a cdc CTCK — d6i véi md hinh NPS (Non- ! & 5»
Pre-funding) va trai nghiém ctia Nha dau tw nwéc ngoai khi sir dung (Quan trong); o 700 triéu = 1.5 tv usD
= Quan diém cla cac Bd va co quan ngang Bd co lién quan dén viéc phdi hop thic day tién trinh nang hang thi FTS
RUSSELL

trudng, cu thé la cac n6i dung: (1) quy trinh dang ky ma& tai khoan méi cho NDTNN, (2) vai tro cua hé thong ngan An LSEG Business

hang trong mé hinh thanh todn ddi tac bu trir trung tdm (CCP) trén TTCK co s&, (3) van dé ty 1é s& hitu nudc ngoai

cling nhu (4) gidi phap déi vdi cac c6 phiéu da dat tdi gidi han s& hitu danh cho NDTNN va (5) Giai phap gia tang Cac co phiéu can chi y
hang hoéa chat lvgng niém yét (Quan trong — c6 y nghia lau dai cho sw phat trién bén virng cha thi trwéorng); , ,
= Béo cdo danh gia phan loai thij truwrng dinh ky hang ndm clia cac t6 chirc x8p hang thi truong — dic biét 13 FTSE; 1.2ty > 2ty USD HpG, VNM, MSN, VCB,
= Trén goc dd thi trweng: Dién bién clia khoi ngoai, ETF — trong dé dong thai mua rong manh mé cac c6 phiéu dap M SCI SSI, VIC, VHM, VRE

(rng cac tiéu chi vé von hda, thanh khoan trong ro chi s6 Emerging market 1a mét yéu t6 can chu y; i o R il o s P R
o e . _ _ o . o . ) L . Lwu y: Quy dau tw trén thé gidi co thé sw dung bo chi s6 tw nhdn
= Tién do thuc té trién khai hé thong giao dich md&i va md hinh CCP (thanh 13p céng ty chuyén trach - giai phap toan ] . 5 » o L o
e v _ khdc cung cGp hodc theo tiéu chi riéng dé phédn bé vén, do do gia tri
dién va lau dai cho van dé (pre-funding); . o Lo N
R L R , _ R o dau tw vao cdc thj trudong thuc té sé con Idn hon nhiéu.
=  Pong thai cua co quan quan ly doi véi cac van dé khac: tai khoan omnibus, hé thong két ndi, giao tiép véi NDTNN...
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fMe~Y RUSSELL

An LSEG Business

MSCI &

Case study: Dién bién chi s6 va dong tién nwéc ngoai
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ststststststststststst

»*
*
*

Qudc gia bi ha bac thj trwong *

FTSE Abu Dhabi Shanghai Stock Pakistan Karachi

Chi sé tham chiéu Qatar Exchange

Exchange General Exchange Composite All Share
Vén héa (ty USD)/S6 lwong cong ty (30/10/2024) 717/72 146/20 7,123/2,232 41/536
FTSE
Ao _ad RUSSELL
Vao Watch list 09/2008 09/2013 <09/2006 09/2023
) . S e o zax 2 g 09/2010 09/2016-03/2017 06/2019-06/2020 09/2024
Khoang th¢i gian hoan tat qua trinh chuyén doi (T1) (06 thang) (12 théng)
2 chang 4 chang
06/2009 06/2009 06/2013 06/2021
06/2013 06/2013 06/2017 09/2021 -
05/2014 - 08/2014 05/2014 - 08/2014 05/2018 - 08/2018 11/2021
(03 thang) (03 thang) (03 thang)
S6 chang chuyén déi 2 chang 2 chdng 2 chang

Ngquén: MSCI, FTSE, CTCK BIDV (BSC) téng hop



.l Dién bién
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2

=
[=]

8,000

7,000

Bvi: Tr.USD Bvi: Dim
6,000
(200) o Thévi gian chuyén d&i
5,000
o Théng bdo nédng hang
(400) 4,000
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N L U N VN L LN N 4 L LN S LN G U
MSCI % M i Ngu®n: MSCI, FTSE, BSC Research

MSCI chdp thudn nang hang vao T06/2013 va FTSE Russell chdp thudn vao *®
T09/2015 tuong ng vdi khoang thoi gian 2.25 nam;

Vao thoi diém MSCI ra cdng bé thdng tin, TTCK Qatar ghi nhan dong vén ngoai
dd vao tich cuc trude dé, dong thoi xu hudng TTCK tich cwc kéo dai cho dén ®
khi qua trinh chuyén d6i cha cac quy tham chiéu theo chi sé MSCI (kéo dai
trong 03 thang) két thuc;

O chiéu nguwoc lai, mac du dong von ngoai d6 vao tich cuc khi FTSE Russell ra
thdng bdo cling nhw qua trinh chuyén déi dién ra (kéo dai 06 thang) nhuwng xu
hwdng cla chi s6 Qatar Exchange Index lai trong xu huéng gidm.

dong von nwéc ngoai, chi sd tai mot sé nwéc khi MSCI, FTSE Russell phan loai thi trwong BSC"|19

BIDV SECURITIES JSC

80,000 5,000
@ o
60,000
L - )
40,000 3,500
3,000
20,000
I || |||| I”I ” m
0 ._.I-l il-IIII II I - __III ull IIIIIII I I I L I I I I I
| I I I I 2,000
(20,000) Dvi: Tr.USD 1,500
L. . " 1,000
(40,000) o Thai gian chuyén doi
500
o Thoéng bao nang hang Pvi: Diém
(60,000)

BB W D D D A0 WD A0 A A A LD D
NN N I\ R\ Ll o
RO R T S T R R I N

P P

,19 S P P PO 0’\:\’ &

LU LN L
Do bi dnh huéng béi cubc chién tranh thwong mai My - Trung nén TTCK trong
xu hwéng gidm diém tir T01/2018 kéo dai dén hét T12/2018 bét chép théng tin
tich cuc tir viéc duo'c ndng hang béi MSCI va FTSE Russell.

KE tir T01/2019 TTCK Trung Qudc bat dau quay trd lai xu hudng hoi phuc va tich
cwe tré lai — dong vén ngoai lic nay dwoc d6 vao thi trudng manh mé hon so vdi
thoi diém trude do.

MSCI c6ng bo nang hang vao T06/2017 va FTSE Russell la T09/2018 - khoang cach
09 thang - trong khodng thoi gian nay, cac quy tham chiéu cla MSCI dién ra qua
trinh chuyén d&i — diéu nay hdi tu thoi diém thuan loi khi dong von ngoai bat dau
mua rong manh mé sau dién bién tiéu cyc tir bdi canh vi mé trwdc dé;

MSCI 5

Nguén: MSCI, FTSE, BSC Research
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. = o o -
° Théi gian chuyén déi
600 5,000

o Thong bao ndng hang
o
400 o
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4,000
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3 l » I 2,500
0 ™ .--.I I_.I - e | -._ .- l | l- -I .
I l [ | = I - - II I I
2,000

Bvi: Tr.USD Dvi: Didm
(200 1,500

MSCI & PO RlSSe
FTSE Russell 1a to chirc chap thuan nang hang dau tién vao T09/2010 va UAE
cling can duy nhat 01 thang dé qud trinh chuyén d&i dién ra -> dién bién chi s6
TTCK cling trong xu hudng tang diém nhung khéng qua manh mé;
Sau 2.75 nam, MSCI méi chap thudn nang hang TTCK UAE va qua trinh chuyén
d&i dién ra trong 03 thang;
Tai thoi diém MSCI chap thuan nang hang, TTCK UAE dién bién rat tich cuc c3
trudc va sau khi thong tin duwgc cdng b - dong thoi khéi ngoai cling nhu TTCK
dién bién kha quan cho dé&n khi qua trinh chuyén d6i cla cac quy tham chiéu
theo bd chi sé clia MSCI két thuc (twong tw nhu treong hop Qatar).

Ngudn: MSCI, FTSE, BSC Research

SFCURITIFS JsC

o o 60,000

55,000
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50,000

I 45,000
40,000

Bvi: Diém
Pvi: Tr.USD o Thri gian chuyén d6i
35,000
o Théng bao ha béac
100
I 30,000
(150) 25,000

Ngudn: MSCI, FTSE, BSC Research

= Pakistan bi ha bac thi trwong béi MSCI vao T09/2021 va qua trinh duoc hién

ngay sau d6 02 thang, tuy nhién dén T07/2024 (sau gan 03 nam) FTSE Russell
mdi ra thdng bao ha bac thj truéng Pakistan, twong tw MSCI qué trinh chuyén
d6i cling dwoc dién ra ngay sau do;

Dién bién chi s6 c6 xu hwdng tiéu cuwc mét phén do MSCI céng bé théng tin
ha béc va phdn Ién dén tir vén dé ndi tai cua nén kinh té Pakistan trong ndm
2022 gém: (1) chinh tri, (2) thién tai, (3) quan ly tai chinh yéu kém. Tuy nhién,
sau d6 TTCK héi phuc manh mé tré lai bat chap théng tin FTSE Russell ha bac
Khi FTSE ra thong bao ha bic: von ngoai lai c6 xu hwdng mua rong trudc -
nguoc lai véi MSCI - cdc quy badn manh khi két thdc chuyén d6i, tuy nhién
TTCK khéng bi tdc déng nhiéu khi xu huéng tang diém ti€p tuc duwoc duy tri.
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BIDV SECURITIES JSC

FTSE
RUSSELL
An LSEG Business ___?Inf!_ﬂy_k_ﬁ"r_ﬂ‘;ﬁif ________ T0 Tinh ldykétr 1M
Banvi: Triéu USD 6M BM ! 4M  3M  2M | -IM iM 2M  3M 4M  B5M &M Nhirng diém lwu y vé dong tién ngoai:

Gid trimua rong theo thang B ) . .
= Gia tri mMua rong xung quanh thoi diém
Gid tri mua rong Ly ke

Gid trimua rong theo thang

“Chuyén d6i nang hang” (T1) dién cé xu

hudng manh hon so véi méc thoi gian

cac td chirc xép hang ra két qua phan loai

Gia tri mua rong Loy ke

thi trwérng (“Chap thuan nang hang” T0).

Gia tri mua rang theo thang (440) 9,004  [3,543) 26,142 19,556

= S3 liéu tai 03 thj trwdng UAE, Qatar va Trung

Gia tri mua rong Ly ke (440)
Quoéc cho thay: mac du chiju tadc dong bai

Ngudn: Bloomberg, BSC Research L > o . , ) Lo .
dién bién vi m6, nén tang kinh té dac thu

Tinh ldyketr 1M

cla tirng qudc gia & tirng thoi diém, nhung
Banvi: Trigu USD -4M -1M 2M 3M 4M

hiéu &rng tadc dong 1én dong tién nudc ngoai
Gid trimua rong theo thang

trong qua trinh chuyén ddi theo ké

Gia tri mua rang Loy ke

hoach manh mé hon so v&i thoi

diém ra thong bao nang hang (& c3
MSCI va FTSE Russell).

1
Gid trimua rong theo thang I (36)

Gia tri mua rang Loy ke (39) (76)

Gid trimua rong theo thang (3,543) 21,751 34,179

Gia tri mua rong Loy ke 1 78,708 112,886

T1:la khodang theigian dién raqua trinh Chuyén déinang hang Ngudn: Bloomberg, BSC Research
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S 1DV SECURITIES JSC

RUSSELL  Di&n bi&n chi s8 va thanh khoan thi truwdng khi FTSE Russell céng b6 théng tin chap thuan nang hang (T0)
An LSEG Business

Index  [rmmmm————————— -
[Paints- USD) !

T0 iM 2M 3M 4M SM 6M

2,830
-14.81% -10.11%
413 454

ason oo INNEAASH

Ngudn: Bloomberg, BSC Reseach

Traded value
(thousand USD)

* :

3M 4aM 5M 6M

29,062 36,138 I 26,959 32,983 29,169 32,192 32,262

-29.11% -11.85% -34.24% -19.55% -21.48% -21.31%

91,608 65,118 70,725 a7,723 73,032 81,847
14.19% 17.23% H -16.67% -9.49% -6.54%

31,431,249 29,647,992 27,048,9781 23,496,291 21,961,776 18,192 840 19,567,323 21,864,578 18,484,076 37,754,721

81.54% 65.63 43.87% 34.48% 19.82% . 13.18% 131.18%
MNgudn: Bloomberg, BSC Reseach

.]-"'-’--".'-. FTSE Dién bi€n chi s6 va thanh khoan thi trwdng khi dién ra qua trinh chuyén déi nang hang (T1)
fveMY RUSSELL Hene 9 y ghane

An LSEG Business e e =

Index
(Points - USD) 3M 4M SM 6M
742 735 723
] 4.75% 3.86% 2.13%
2,830 2,803 H . 2,508 2,538 2,507
-2.07% -2.99% . ] -12.58% -11.53% -12.58%
483 493 507
16.28% 18.63% 22.04%

Nguén: Bloomberg, BSC Reseach

Traded value
(thousandusD)  -6M 5M 6M
= 29,062 36,138 26,959 26,502 w1 32,192 32,262
-29.11% -11.85% 34, -35.36% 0.00% ng -21.48% 21.31%
2,830 2,803 2,890 2,538
d ‘ ! 06-07 tha d
’ 2.07% -2.99% 0.00% ng | -11.53%
1, 31,230,024 29,274,674 ] 46,688,064 49,974,415
k 12-13 th4
- 6.68% 0.00% ne I 27.48% 36.45%

Luw ¥: Index 8y theo trung binh cua gid ddng cira trong thang, GTGD tinh binh gudn hang théng va so vdi mdc T1a vdi khodng -6M va T1b vdi khodng thii gian tir 6M, T1a-T1b 13 thii gian chuyén ddi Ngudn: Bloomberg, BSC Reseach
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Nhirng diém nha dau tw can lwu y trong tién trinh nang hang sap t&i

1. Thoi di€ém mua rong manh mé ctia khdi ngoai dsi véi cac c6 phiéu da diéu kién vé vén

hda, thanh khoan, room-ngoai;

2. Kha nang thuc thi trong thuc té cla cac thanh vién thj truong ddi vai gidi phap NPF

(Non-Pre-funding) va trdi nghiém cia Nha dau tw nwéc ngoai khi st dung. Dac biét la

cac budi trao d6i gap g& gitra FTSE Russell v&i co quan quan ly, cdc thanh vién thj trwdong va bao
~ cao danh gia phan loai thi trwd'ng dinh ky vao T03 va T09 hang nam cla FTSE Russell;

3. P6i v&i cac nha dau tw giao dich ngan han cé thé tham khao chién lwoc giao dich d6i véi
B cic cO phi€u c6 tiém ning lot vao rd chi s6 Emerging. POi v&i nha dau tw dai han, nhip didu
" chinh s& m& ra co hdi mua cho cac c8 phi€u cé nén tang co ban, tiém ning ting trudng t6t va wu
tién xem xét cac c6 phiéu duoc huwdng loi true ti€p khi Viét Nam duoc nang hang.

Nhan xét tong quat vé sw kién phan loai thj trwdrng ciia FTSE va MSCI:

Thong tin nang hang khéng phai la yéu to gitp TTCK di Ién: mi3c du s& cé dong v8n nwdc ngoai tham gia vao thj truong (vi du Trung Quéc),
nguoc lai thdng tin ha bac thj trwong ciling khdng phai 1a yéu t6 khién thj treong dién bién tiéu cuc (vi du Pakistan). Yéu té can ban van phu thudc vao ndi
tai cia nén kinh té nhu: tinh hinh chinh tri, thién tai, chinh sach vi md, tién t&, kha ning sinh 1&i clia doanh nghiép...

Chi sd chirng khodn: vé dai han ty suat loi nhuan gan nhw “phang” trong ca 02 truorng ho'p phan loai nang hang va ha bac.

Thanh khoan: tich cuc sau khi théng tin nang hang duoc cong bé (T0) tir 1-2 thang ddi véi FTSE va tir 5-6 thang d6i véi MSCI. Khoang thdi gian
trudc TO thanh khodn tuy tirng qudc gia cé dién bién trai ngwoc nhau va khéng mang tinh phd quat dé dua ra nhan dinh. D8i véi qud trinh chuyén déi (T1)
thanh khoan sé thwc sw cdi thién tir 1-2 thang d6i véi FTSE va 1-4 thang déi véi MSCI (sau khi qua trinh chuyén déi hoan tat).

Khoi Ngoai: sé& thyc hién hoat dong mua rong tir 2-4 thang trwdc khi FTSE ra thong bao chap thuan nang hang (T0) ciing nhu thoi gian bat dau qua

trinh chuyén d6i (T1). P8i v&i MSCI, khdi ngoai hanh déng sém hon tir 4-5 thang — do quy mo cac qui tham chiéu theo bd chi s6 va mirc d6 anh hwdng
ctia MSCI I&n hon FTSE Russell;
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BSC RESEARCH T
Vietnam Equity Wrapup
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lllllllllllll

Vén héa D°;3'2‘5th” oA RUSSELL RUSSELL Y MarketVector

S (ty dong) |(ty dong) FTSE Vietram 30 Index  FISE Vietnam Index  Vietnam Local Index
VCB* 547,298 235,092 76,891 36,232 1.6% 16.7% 15.1x 2.3x Q Q 0
VIC* 199,595 153,517 192,159 11,735 2% 9% 17.3 1.5 o o Q
VHM 196,745 250,785 128,062 32,948 5.2% 12.5% 6.2 0.85 Q Q 0
HPG 179,095 132,658 179,942 18,558 7% 14% 9.4 1.3 Q Q 0
VNM 129,786 38,118 65,155 10,116 18% 28% 14.2 3.9 0 0 Q
MSN 107,569 45,771 80,306 5,020 3% 11% 44.5 3.2 0 0 Q
SSI 52,872 28,390 9,328 3,129 3.9% 11.0% 18.3 1.9 Q o Q
VRE 42,606 46,320 9,840 4,486 8.9% 9.7% 8.7 0.83 0 o Q

ot ) . X 3 0 Cé6 phiéu dang thudc ré chi sé
Cdc c6 phiéu Ngdn hang su dung LNTT; VIC: S6 liéu dwa trén KQKD ndm 2024

Cé phiéu khéng thubce ré chi s6 . .
6 P g ; Ngudn: FTSE, MarketVector, BSC Research tong hop



f{ VCB - Hon d4 tang

Luan diém d3u tw <

Tong quan doanh nghiép

Thanh I4p tlr 1963, VCB ndm trong nhdm 4 ngan hang quéc doanh, s& hitu lgi thé dic thU & mang thanh todn qudc té va kinh doanh

ngoai héi. DU thi phan cho vay va tién glri khach hang xé€p thi 3 toan nganh, VCB duy tri dwoc vi tri s6 1 vé quy md LNTT. Ngan hang

tap trung vao cho vay cac linh vue san xuat va thuong mai, cac du an ha tng, dau tu cdng, vdi ty trong cho vay BDS tuong ddi thap

so v@i binh quan nganh.

Ludn diém dau tw

1.  Trién vong tang trwdng 2025 tich cwc hon. V&i nhitng tin hiéu kha quan vé ting trudng kinh té, VCB du kién tdng trudng tin
dung 2025 s& quay trd vé ngudng binh quan nganh (ki vong +16%) sau 2 ndm duy tri khiu vi tvong d&i than trong. Cac dy 4n
ha tang (san bay, cao tdc, ...) dugc ddy manh trong ndm nay sé 13 1 dong luc quan trong giup VCB gia tang gidi ngan trung dai
han. NIM dugc ki vong t6i thiéu s& di ngang vdi chat lwgng tai san va chi phi tin dung tiép tuc dugc kiém sodt, gilp tang trwéng
LNTT cao hon so véi murc ghi nhan cung ki (du bao +7%).

2.  Dinh gia d3 & vung thap lich slr. VCB dang c6 P/B = 2.8x, da chiét khau dang ké so vdi mirc trung binh 3.3x. Day Ia mic dinh
gia hap din dé dau tw vao ngan hang cé chat lwgng tai san t&t nhat Viét Nam.

3.  Phat hanh riéng 1é gitp tai dinh gia. K& hoach phat hanh riéng 1& 6.5% c6 phan tir 2024 s& dugc ddy manh tré lai trong 2025
sau khi VCB d3 hoan thanh chia c6 tirc. DAy |1a chat xdc tac quan trong dé c6 phiéu duogc tai dinh gia.

Rui ro

Tang trudng tin dung thap hon du kién. Tién d6 phat hanh riéng Ié ti€p tuc bi tri hoan.

BSC'.

BIDV SECURITIES JSC

Thong tin giao dich 14/03/2025
Gia hién tai (VND) 66,000
Vén hda (ty déng) 547,298
GTGD trung binh 30N (Ty VND) 3.0
Room khéi ngoai con lai 7.3%
70,000 - Dién bi&n VNIndex va VCB 1400
65,000 - - \W\‘J 1,300
60,000 A JJ“WW /'HJ« \/WJ L 1,200
55,000 A TN - 1,100
\)‘ A
50,000 ‘/V M L 1,000
45000 - — 000000 O o o [l
223 23 2 8 8 3 3 ¥ ¥ ¥ ¥ & 8
———VCB (LHS) VN-Index (RHS)

2023 2024 2025F 2026F 2022 2023 2024 2025F
P/B (x) 2.7x 2.6x 2.3x 1.7x Doanh thu (ty VND) 67,723 68,578 76,891 88,263
ROAE (%) 22.0% 18.6% 16.7% 15.1% LNTT (ty VND) 41,244 42236 45233 52,864
NIM (%) 3.1% 2.9% 2.9% 2.9% EPS (VND) 5,910 6,053 4,336 5,068
CIR (%) 32.4% 33.6% 33.1% 32.0% BVPS (VND) 29,507 35,580 28,136 37,844
NPL (%) 1.0% 1.0% 1.0% 1.0% Tin dung (%YoY) 10.7% 13.9% 16.0% 16.2%
LLCR (%) 230.3%  223.3%  202.5% = 183.8% Huy dong (%YoY) 11.6% 8.7% 18.6% 17.6%

Ngudn: BSC Research

Co’ cdu danh muc cho vay

1Q23  2Q23  3Q23  4Q23  1Q24  2Q24

m C4d nhdn m Doanh nghiép SME

3Q24 4Q24



f{ HPG - Vua thép

Luin diém dau tw K

Tong quan doanh nghiép

CTCP Tap doan Hoa Phét 1a doanh nghiép san xuat thép hang dau Viét Nam. Trong dd, san xuat thép la linh vuc cot 18i

chiém ty trong I&n nhat trong doanh thu (>90%) va lgi nhuan (>80%) cla Tap doan.

Ludn diém dau tw

1. Nganh thép ndi dia phuc héi va két qua kinh doanh ctia HPG sé tiép tuc cdi thién vé mirc trung binh cha chu ky
thép thép

2. Du an Dung Quat 2 khi hoat ddng 6n dinh s& gitup HPG tang quy md lgi nhuan cha HPG lén 15,000 — 30,000 ty
VND/nam, tang thém 20% - 2.4x quy md lgi nhudan nam 2024. Trong (1) giai doan binh thuong, va (2) nha may
Dung Quét 2 hoat dong 6n dinh cdng suat 90%, BSC wdc tinh lgi nhudn HPG dat 30,000 -35,000 ty VND. BSC cho
rang dy 4n Dung Quat s& tiéu thy t6t, va ky vong 1ap day 90% cdng suat trong ndm 2026 nho (1) loi thé vé quy md
ti€p tuc giam gid thanh san xuét, (2) thoi diém di vao hoat déng roi vao chu ky mai.

3. Dinh gia ré trudc giai doan mé rong chu ky: P/B FWD 2025F = 1.3x

Rui ro: San luvgng xuat khau gidm do thay d6i chinh sach thué quan tir MY.

Catalyst: (1) B& Cong thuwong cong bd két qua so bd cla vu viéc ap thué chéng ban pha gid thép HRC trong Quy 2.2025; (2)
Gia thép ting do (1) Trung Quéc dua ra chinh sach hd tro thi trweong Bat dong san.

BSC

gl V4
Thong tin giao dich 14/03/2025
Gia hién tai (VND) 27,550
Vén hoa (ty dong) 179,095
GTGD trung binh 6T (Ty VND) 720
Room khéi ngoai con lai 27%

2022 2023 2024 2025F 2022 2023 2024 2025F
PE (x) 13.3 23.2 13.9 9.4 Doanh thu thuin 141,409 118953 138,855 179,942
PB (x) 1.2 1.5 1.5 1.3 Lo nhuan gép 16,763 12,938 18,498 31,413
PS (x) 1.0 0.8 1.3 1.2 NPATMI 8,484 6,835 12,020 18,558
ROE (%) 9% 7% 11% 14% EPS 1,459 1,175 1,879 2,901
ROA (%) 5% 4% 6% 7% Ting trwdng EPS -81% -19% 60% 54%

Source: BSC Research

Dién bién VNIndex va HPG
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f{ VHM - Nha tao lap cha thi treang BDS Viét Nam

Tong quan doanh nghiép:

J

Luin diém dau tw

N

Vinhomes la nha phat trién bat dong san s& hitu quy dat I&n nhat tai Viét Nam, vdi tdng dién tich 1én dén hon 19,600 ha
tinh dén 31/12/2023. Cac dy an tiém nang cla Vinhomes déu toa lac tai vi tri dac dia tai cac tinh thanh trong diém hodc
c6 t6c do dé thi hda cao trén ca nudc, cling nhu tai cdc thanh phd cé nhiéu tiém nang vé phat trién du lich.

Luan diém dau tv

1. Dinh gia hap dan: VHM hién dang giao dich tai P/B ttm = 0.91x va P/B 2025F = 0.78x — thap hon 79.5% so vé&i murc
1.4x cla trung binh nganh hién tai. Ching t6i tin rang “m& khdéa” Vinhomes Long Beach (KDT Ian bién Can Gi®) s& I3
mot dong luwc quan trong giup VHM duwoc tai dinh gid vi dy an dwoc du phong sé mang vé dong tién rong khoang
254,360 ty VND trong 2026-2031 va gia c6 vi thé din dau cla doanh nghiép vé ning luc trién khai cling nhu mé

rong quy dat.

2. Doanh sé mé ban md&i (presales) dwgc ky vong dat téc do ting trwdng +32.5% CAGR trong giai doan 2024-2027.
Trong 2025-2026, doanh nghiép duy kién trién khai 5 dai du an tai ca thj trwdng phia Bac va Nam, tao ngudn lyc khai

pha dai dy an KDT 13n bién Can Gid

RGi ro: Tién d0 trién khai cdc duw 4n m&i chdm hon du kién;

BSC'.

BIDV SECURITIES JSC

Thong tin giao dich

2022 2023 2024 2025F 2022 2023 2024 2025F
PE (x) 7.1 6.2 6.1 6.2  Doanh thu thuin 62,393 103,334 102,045 125,741
PB () 1.33 1.08 0.95 0.83  Loinhuan gdp 30,696 35,590 32,425 43,449
PS (x) 3.1 1.9 1.9 1.5  NPATMI 28,831 33,125 31,527 31,415
ROE (%) 19.6% 18.2% 15.9% 12.5%  EPS 6,611 7,597 7,665 7,633
ROA (%) 8.1% 7.5% 6.3% 5.2%  Tang trwdng EPS -26% 15% 1% 0%

Source: BSC Research

14/03/2025
Gia hién tai (VND) 47,900
V6n héa (ty dong) 196,745
GTGD trung binh 6T (Ty VND) 446
Room khéi ngoai con lai 37.84%
Dién bién VNIndex va VHM
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f{{ VNM - Khéng dinh vi thé s 1 nganh sira Viét Nam

Ludn diém dau tw

N

Téng quan doanh nghiép: CTCP Sita Viét Nam (HSX:VNM, Vinamilk) 1a doanh nghiép s& 1 trong nganh cdng nghiép ché
bién sira v&i hon 54.5% thi phan sita nwdc, 40.6% thi phan sita bét, va 33.6% thi phan sita chua udng.

Ludn diém dau tw

1. Duy tri thi phan s6 1 tai thi trudng ndi dia, thic ddy tdng trwdng doanh thu cao hon ting trudng nganh (CAGR
~1.7%) nho (i) tiép tuc khai thac cac san pham ting trwdng tich cuc trong 2024 nhw sita nwdc, sira chua, sita dic (ii)

tdi wu hda cac kénh ban Ié (iii) xam nhap thi trudng bénh vién.

2. Dinh gid VNM d3 duoc chiét khau vé mic hop Iy so vdi lich sir d& mua vao véi PE FW 2025 = 13 an dinh gid hop ly
dé mua vao do (i) thap hon trung binh 5 ndm = 15 [an (ii) ty I& chi trd co tirc trén ménh gid vao khoang 6% dén 6.5%
cao hon |3i suat tién glri ngan hang ky han 12 thang hién tai giao déng quanh 4.8%.

RUi ro

1.  RuQiro méat thj phan do ap luc canh tranh

2.  Bién dong hoat dong kinh doanh kém kha quan hon ky vong
Catalyst: Ky vong thi trwong dwoc nang hang.

Chisé 2023 2024 2025 VNIndex KQKD 2022 2023 2024 2025
PE (x) 15.3 14.6 14.2 13.9 Doanh thu thuin 59,956 60,369 61,782 65,155
PB (x) 4.0 3.9 3.9 1.8 Loi nhuan gép 23,897 24,545 25,590 27,112
PS (x) 2.1 2.0 2.0 1.8 NPATMI 8,516 8,874 9,362 10,116
ROE (%) 26% 28% 28% 12% EPS 3,882 3,972 4,022 4,356
ROA (%) 17% 18% 18% 2% Tang trwdng EPS -19% 2% 1% 8%

BSC,

BIDV SECURITIES JSC

Théng tin giao dich 14/03/2025
Gid hién tai (VND) 62,100
Vén héda (ty dong) 129,786
GTGD trung binh 6T (Ty VND) 200
Room khéi ngoai con lai 49%

Source: BSC Research

Dién bién VNIndex va VNM
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.l MSN — M¢ khoa giai doan hiéu qua

Ludn diém dau tw

N

Tong quan doanh nghiép: MSN la mét hé sinh thai tiéu dung — cdng nghé tich hop xuyén sudt tir offline dén online cung

cdp nhu yéu phdm co ban hang ngay vdi dich vu da dang vuot troi.

Luan diém dau tw: KQKD ndm 2024 d3 chirng minh HPKD cot 16i dat diém hiéu qua va gidm don bay tai chinh (The Net
debt/EBITDA leverage to < 3.5 Ian) va ndm 2025F duv kién bwéc vao giai doan ting truwdng tich cwc. Pong luc ting

trwé'ng chinh dén tir mang tiéu dung cot 16i:

e MCH duy tri vi thé tru cét lgi nhudn nh& mé rdng co cdu danh muc san phdm theo hudng cao cip hda va tdi vu hda

chi phi hoat dong.

« WCM duoc ky vong tiép tuc cai thién bién LNST tai mirc +1% trong ndm 2025, dugc dan dat béi tang trwdng DT
TB/CH +3%YoY nh& ky vong nhu cau phuc hoi va ndm bét co hdi chuyén dich cla nganh ban 1é (i) nhan réng mé hinh

clra hang mai (hon 300 CH/nam), (iii) toi wu héa chi phi.

«  MML ti€p tuc ghi nhan tang trudng vé loi nhuin dan dat bdi mang thit va cai thién hiéu suat nha may ché bién, cong

hwdng gia tri vai tap khach hang than thiét cha WCM

* Khéc: PHL t8i wu héa hoat ddng kinh doanh; MSR quan tri chi phi va gidm don bay tai chinh

Rui ro

KQKD thap hon ky vong va 4p lyc tir don bay tai chinh tac déng |én loi nhuan

Catalyst: chuy&n san MCH Ién HOSE vao nam 2025, Ky vong thi truérng dwoc ndng hang va IPO the Crown X

2022 2023 2024 2025 2022 2023 2024 2025
P/E (x) 29.3 249.9 52.4 44.5  Doanh thu thudn 76,189 78,252 83,178 80,306
P/B (x) 4.0 3.9 3.5 3.2  LNgop 21,035 22,121 24,656 25,743
P/S (X) 14 13 1.3 1.3 LNST cty me 3,567 419 1,999 2,353
ROE (%) 13.0% 4.9% 10.5% 11.0%  EPS 2,423 284 1,358 1,599
ROA (%) 3.4% 1.3% 2.9% 3.4%  Tang trudng EPS -58% -88% 377% 18%

Source: BSC Research

BSC',

BIDV SECURITIES JSC

Thong tin giao dich 14/03/2025
Gia hién tai (VND) 71.100
Vén hoa (ty dbng) 107.569
GTGD trung binh 6T (Ty VND) 338
Room kh&i ngoai con lai 25.99%
Dién bién VNIndex va MSN
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f{ SS! - Vi thé dau nganh cung trién vong tuoi séng

Luin diém dau tw K

Tong quan doanh nghiép

SSI 1a modt trong nhitng cdng ty chirng khodn dugc thanh 1ap d4u tién tai Viét Nam, véi hé sinh thai day dd cac nghiép vu

tlr méi gidi, dich vu chirng khodn, ngan hang dau tu, kinh doanh ngudn vén cho dén quan Iy quy dau tuw. Hién SSI cling 13

codng ty c6 von diéu 1& I&n nhat, va thi phan dirng top 2 toan nganh.

Luan diém dau tw

1. Trién vong TTCK kha quan trong 2025 nho (1) M3t bang 13i suat & mic thap thuc day dong tién dau tu vao kénh
chirng khoan; (2) Pinh gia thj trwdng van dang & mrc hap dan so véi lich str.

2. Vithé top dau nganh, cung quy mé cho vay margin I&n. SSI duy tri thi phan top 2 thi trudng, nhd sy déng gép déng
déu gilra khach hang cd nhan va khach hang té chirc. Bén canh d6, SSI cling sé& hitu loi thé ngudn vén khéng 16, vdi
von cht s& hitu I&n nhat nganh, tir d6 ¢6 du dia md& réng quy md cho vay ky quy.

Rui ro

1.  Canh tranh gay gét giita cac CTCK |am gidm lgi nhudn mang madi gidi va cho vay margin;

2. Ruiro lgi nhuén bién dong manh do hoat déng ty doanh

Catalyst:

1.  Hé théng KRX sém dugc dua vao van hanh gilp cai thién thanh khoan va giao dich;

2. Trién vong nang hang thi trudng tir cdn bién sang thi trudng mai néi.

BSC’

gl 1
Thong tin giao dich 14/03/2025
Gia hién tai (VND) 26,950
Vén héda (ty dong) 52,872
GTGD trung binh 6T (Ty VND) 351
Room kh&i ngoai con lai 61.25%

2022 2023 2024 2025F 2022 2023 2024 2025F
PE (x) 12.4 21.4 13.8 18.3  Doanh thu thu3n 6,336 7,158 8,147 9,328
PB (x) 1.2 2.1 2.5 1.9  Loinhuangdp 3,631 4,723 5,276 5,872
PS (x) 4.2 6.9 1.8 13 NPATMI 1,698 2,297 2,835 3,129
ROE (%) 9.3% 10.1% 11.4% 11.0%  EPS 1,432 1,531 1,335 1,473
ROA (%) 3.3% 3.8% 4.0% 3.9%  Tangtrwéng EPS -49.8% 6.9%  -12.8%  +10.3%

Source: BSC Research

Dién bién VNIndex va SSI

1,400 40,000
1,300

30,000
1,200

20,000
1,100
1,000 10,000

Jan-23 Jul-23 Jan-24 Jul-24 Jan-25
VNINDEX (LHS) ~ ———SSI (RHS)

Thi phan cua SSI trén HOSE

12.3%

11.1% 0 8% 10.4%
e 9.2%

2020 2021 2022 2023 2024



{{ VRE - Duy tri vj thé dan dau trong mang van hanh TTTM Bsc‘:32

BIDV SECURITIES JSC

Luan diém dau tw G  ™honstin giao dich 14/03/2025
Gia hién tai (VND) 18,750

Tong quan doanh nghiép: CTCP Vincom Retail (VRE) cd tién than 1a Céng ty TNHH Vincom Retail dwoc thanh |4p vao ndm
2012. VRE 13 thanh vién cba Tap doan Vingroup (VIC), phat trién va van hanh hé théng trung tdm thwong mai mang V6n héa (ty dong) 42,606

thuong hiéu Vincom cua Tap doan. GTGD trung binh 6T (T§ VND) 130

Luan diém dau tw
1.  Pinh gid hap din cho nha tién phong bat dong san Viét Nam: VRE dang giao dich tai EV/EBITDA 2025F=9.2x — thap
hon d6 léch chuan -1 cda trung binh 5 ndm va murc 14.4-15.8x cla cac doanh nghiép cling nganh.

Room kh&i ngoai con lai 30.76%

. N N N T T v . Dién bién VNIndex va VRE
2. Nénlgi nhuan rong tiép tuc dwoc duy tri @ mirc cao du déng gép cua mang kinh doanh BDS han ché trong nam 2025

v3i LNST-CDTS dat 4,486 ty VND (+12.2% YoY) va tao mdrc nén lgi nhudn mdi trong 2026-2027 khi hop tac kinh 1,600 40,000
doanh céc san pham shophouse v&i VHM tai Vinhomes Royal Islands va Vinhomes Golden Avenue. 35,000
RUGi ro: (1) Viéc m& rong trung tdm thwong mai méi chdm hon dy kién do lo ngai vé thach thic va dp lwc lam phat; (2) 1,200 30,000
HDKD va dong tién van chwa hoan toan doc lap véi hé sinh thai Vingroup. 25,000
800 20,000
15,000
400 10,000
5,000
v 92 92 92 ¥ > > > O 3 3 O \e]
2022 2023 2024 2025F 2022 2023 2024 2025F & vqa & VQ@ N @w &
PE (x) 16.0 9.9 10.9 9.7 Doanh thu thuan 7,309 9,791 8,939 9,218 VNindex (LHS) VRE (RHS)
PB (x) 1.28 1.13 1.02 0.92 Loi nhuan gop 3,764 5,346 4,755 5,220
PS (x) 5.8 4.4 4.6 4.6 NPATMI 2,735 4,409 4,095 4,486
ROE (%) 8.2% 11.7% 9.6% 9.7% EPS 1,174 1,893 1,717 1,926
ROA (%) 6.4% 9.3% 7.9% 8.9% Tang trudng EPS 108% 61% -9% 10%

Source: BSC Research



f{ vic - B& phéng tham vong toan ciu

Luin diém dau tw K

Tong quan doanh nghiép: Vingroup |a tdp doan tu nhan I&n nahast Viét Nam, hoat déng da nganh trong céc linh vuc bat

dong san, ban I8, cong nghiép 6 t6 va cong nghé. VIC déng vai trd din dat nhiéu nganh trong diém tai Viét Nam va dang

m& rdng ra thi trudng quéc té, dac biét qua Vinfast.

Luan diém dau tw

1. Doanh sd ban xe ndm 2025-2026 tiép tuc duy tri da ting trwé'ng hai chir s6. Trong nam 2024, Vinfast d3 ban giao
khoang 97,400 xe céc loai (+192% YoY). Chung téi ky vong sd lugng xe ban giao trong ndm 2025/2026 dat lan luot
120,000/150,000 chiéc nho (1) cdng suat tang gdp doi Ién 300,000 xe/ndm tlir 2H2025, (2) ddy manh ban giao cac
mau xe dién (d3c biét 1a VF3, VF5) thong qua md hinh B2B véi cac thi trudng quéc té (An Do, Indonesia).

2. Ngudn vén cho Vinfast dwoc hd trg manh mé trong 2025-2026 nho (1) dong tien manh mé tir mang kinh doanh
BDS khi m& ban hang loat dy 4n bén cac dy an do VHM trién khai bao gdbm The Global Gate (385ha, Ddng Anh, Ha
Noi), Lang Van (512 ha, Da Nang) va (2) cac bén lién quan: chd tich Pham Nhat Vuong 50 nghin ty VND, VIC 35 nghin
ty VND, chuyé&n d6i 80 nghin ty VND du no hién tai sang c6 phiéu wu d3i.

Catalyst: Niém yét thanh céng Vinpearl

BSC'.

BIDV SECURITIES JSC

Thong tin giao dich

2021 2022 2023 2024 2021 2022 2023 2024
PE (x) -84.6 18.8 72.7 17.3  Doanh thu thuan 125,688 101,794 161,428 192,159
PB () 2.1 1.5 1.4 1.5  Loinhuangdp 34,065 14,694 23,508 28,112
PS (x) 1.7 1.6 1.0 1.1 NPATMI -2,514 8,782 2,157 11,735
ROE (%) -3% 8% 2% 9%  EPS -685 2,367 565 3,155
ROA (%) -1% 2% 0% 2%  Tang trwdng EPS N/A N/A -76% +485%

Source: BSC Research

14/03/2025
Gia hlén tai (VND) 52,200
Vén hda (ty dong) 199,595
GTGD trung binh 6T (Ty VND) 446
Room kh&i ngoai con lai 38.9%
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Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhiing théng tin chung va phdn tich vé tinh hinh thj trwdng chirng khodn ciing nhuw dién bién cla cé phiéu NAB. Bdo cdo ndy khéng
duwoc xdy dwng dé cung cdp theo yéu céu cha bt ky té chirc hay cd nhén riéng I1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Khdch hang chi nén st dung cdc théng tin, phén tich, binh ludn cia
Bdn bdo cdo nhw la ngudn tham khdo trwdc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo nay dwoc duwa trén nhitng ngudn dit liéu ddng
tin cdy. Tuy nhién BSC khéng ddm bdo rdng cdc ngudn thdng tin nday ld hodn toan chinh xdc va khéng chiu bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cua nhifng théng tin dworc dé cdp dén trong bdo cdo
ndy, ciing nhu khéng chju tréch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo nay dua trén
sw cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay d6i ma khéng cén bdo trudc. Bdn bdo cdo ndy cé bén quyén va la tai sén clia BSC. Moi
hanh vi sao chép, stra déi, in Gn ma khéng cd s ddng y cla BSC déu trdi ludt. B4t ky néi dung ndo cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhén bén & bét ky hinh thire hay phuong thire ndo hodc (ii)
duwoc cung cép néu khéng duoc sw chép thuén cua BSC.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Thong tin lién hé - Trung tam Phan tich Nghién ctru

Tran Thing Long
Giam d&c Trung tdm Phan tich Nghién ctru
Longtt@bsc.com.vn

Bui Nguyén Khoa D6 Thu Phuong Phan Quéc Blru

PGD Trung tdm Phan tich Nghién ctru PGD Trung tdm Phan tich Nghién ctru PGD Trung tdm Phan tich Nghién ctru
Vi moé — Thj trwong Pinh lugng Nganh — Doanh nghiép
Khoabn@bsc.com.vn Phuongdt@bsc.com.vn Buupg@bsc.com.vn

Nhém Vi mo — Thi trwong

Vii Viét Anh Tran Thanh Tung Pham Thanh Thao Nguyén Giang Anh Lwu Diém Ngoc
Chuyén vién phan tich Chuyén vién phan 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 s& chinh Chi nhanh TP. H6 Chi Minh

Tang 8 & 9 Toa nha Thai Holdings Tang 4 & 9 Tda nha President Place

210 Tran Quang Khai, Hoan Kiém, Ha Noi S6 93 Buong Nguyén Du, Phuong B&n Nghé, Quan 1, Thanh phd H6 Chi Minh

Tel: +84439352722 Tel: +84838218885

Fax: +84422200669 Fax: +84838218510

Trung tdm Phan tich nghién ctru Poi v&i Khach hang té chirc DP6i véi Khach hang ca nhan

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

(+84) 39352722 - Ext 108 (024) 39264 659 (024) 39264 660
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lllllllllllllll

A. Bao cdo danh gia chia BSC Research lién quan dén chi dé nang hang TTCK

1. Bdo cdo ndng hang TTCK Viét Nam (T03/2024): Link

2. Bdo cdo vé thuc té dp dung “Day-trading” tai mét s6 quéc gia chéu A (T06/2024): Link
3. Bdo cdo nhom nganh 2025 — Ky nguyén vwo'n minh (T12/2024): Link

4. Bdo cdo ddc biét: Nédng cép ha téng céng nghé TTCK Viét Nam (T03/2025): Link

B. Nghién ctru trén thé gidi xung quan su kién nang hang

1. Price and Volume Effects of Changes in MSCI Indices — Nature and Causes (2005) ciia nhom tac gia: Rajesh Chakrabarti,
Wei Huang, Narayanan Jayaraman, Jinsoo Lee

2. From Frontier to Emerging: Does Market Reclassification Matter? (2012) cia nhom tac gia: Dr. Nasser Saidi, Aathira
Prasad and Vineeth Naik

3. Investing in the Presence of Massive Flows: The Case of MSCI Country Reclassifications (2017) cia nhém tac gia:
Terence C. Burnham, Harry Gakidis, Jeffrey Wurgler


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/12762714
https://www.bsc.com.vn/Report/ReportFile/12763784

. FTSE
.l Khung quan tri m RUSSELL

C TR
An LSEG Business lst Line

(Index Policy, Operations, Data, IT, Product)

FTSE International (FIL) Broad

Sets the strategy. Reviews performance including regulatory & risk management initiatives

Index Management Board (IMB) Index Governance Board (IGB)

Oversees implementation of business plan and performance against L .
targets; product prioritisation and delivery; Oversees application and development of index
escalation point from sub-forums methodologies and changes

T T

Technical,
Methodology &
Operational Forums

Data Governance
Forum

Pipeline &

FTSE Russell Risk Operations

Committee Committee Evaluation Forums

Reviews and evaluates
Manages product methodologies and
approval, prioritization, proposals for changes to
and delivery existing indices

Equity/Sustainable Investment
Pipeline & Evaluation Forums

Fixed Income Multi-
Asset/Sustainable Investment
Pipeline & Evaluation Forums

(Including Convertibles)

Oversees the
implementation of the
Enterprise Risk
Management
Framework

Oversees execution of
data governance
activities & standards

Reviews technology,
cyber, index and data
management
performance & plans

Equity: Technical, Methodology &
Operational Forum

Fixed Income: Technical,
Methodology & Operational Forum

ESG: Technical Forum

: Technical &
Operational Forum

Reference Rates, WMR & Core

Commodity Pipeline & Evaluation
Forum

Product Readiness Meetings

Reference Rates, WMR & Core
Commodity/CRB: Technical &
Methodology Forum

External Advisory Committees

2" Line

(Risk & Compliance)

Oversight

Committees

Oversees provision of
benchmarks, in line
with the requirements
of the EU/UK
Benchmark Regulation

FTSE Russell Equity
and Fixed Income
Oversight Committee

WMR Oversight
Committee

FTSE Russell Interest
Rates, Convertibles
and Reference Rates
Oversight Committee

Core Commodity/CRB

Oversight Committee

BSC’

3rd Line
(Audit)

Internal Audit

Independent
assurance of internal
controls to the FIL and
LSEG Boards.
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Ngudn: FTSE, BSC Research
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Terms of reference

MSCI BMR Oversight

Committee

Oversee the other
governance committees
and make
recommendations to
relevant stakeholders and
other committees

MSCI Index Policy
Committee

Make final decisions on
major methodology
developments and

changes as well as equity
market classification
decisions

MSCI Equity, Blended and Fixed Income Indexes

MSCI Index — Risk and

Regulatory Committee

Presides over operational
and business risk
and regulatory
compliance matters

MSCI Equity Index
Committee

Presides over the
development, review and
interpretation of MSCI’s
equity, blended, digital
assets and ETF linked
indexes

MSCI Fixed Income
Index Committee

Presides over the
development, review and
interpretation of fixed
income index
methodologies

BSC’:

BIDV SECURITIES JSC

MSCI Private Real Estate Indexes

MSCI Real Estate — Risk

and Regulatory
Committee

Preside over the integrity
of the MSCI Private Real
Estate index processes by
evaluate and control
general risks within the
MSCI Private Real Estate
product line

MSCI Private Asset
Index Committee

Presides over the
development, review
and interpretation of

methodologies and data
quality for the MSCI
Private Asset
Indexes

Ngudn: MSCI, BSC Research
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