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BAO CAO PAC BIET — “MARKET WAVES” (Ky 1)

ICéc thwong vu IPO dang chu y trén TTCK Viét Nam




O 1 Hoat dong niém yét, DKGD

M hinh t6 chirc TTCK Viét Nam
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Hién trang hé thdng TTCK Viét Nam

“Hang hoa” trén TTCK Viét Nam

Hoat ddng chuyén san t¥ Upcom sang Hose, Hnx

Hoat dong niém yét trén TTCK tir 2000 — 2024

Hoan thanh muc tiéu ndng hang va tdm nhin dén 2030

Tién trinh ndng hang va quy md dong vén ngoai du kién

02 Hoat déng IPO & “big deal”

1.
2.
3.

Cac thuong vu IPO tai ASEAN tir 2016 — 1H2025
Lich st cac dot tdng von, IPO tir 2000 - 2025

Hoat dbéng IPO phéan loai theo loai hinh Doanh
nghiép giai doan 2005 — 2025

Hoat ddng dau gid c6 phan/quyén mua 2005 - 2025

Thuong vu IPO, thodi von DNNN & DNTN dang
chuy giai doan 2007 — 2025

Lich s lan séng IPO, niém yét, c6 phan hda
tr 2000 dén 2024 — 1an séng thi 3 d3 bat dau

Cac thuong vu tiém nang, dang chd v trén TTCK Viét
Nam trong thoi gian t&i

TTCK Viét Nam dang tradi quy chu ky tdng gid thi 5

03 Phu luc

L 0 N o U

Mt s6 nghién clru, bdo cdo tham khao

Qua trinh hanh dong hién thuc héa muc tiéu nang
hang va 10 trinh thuc hién CCP

Bang danh gia diéu kién theo phan loai cla FTSE dd&i
V@i cac qudc gia chau A (T09/2025)

Phan loai thi trudng T10/2025 clia FTSE va nhan xét
mdi nhat vé TTCK Viét Nam

TTCK Viét Nam — 25 ndm hinh thanh va phat trién

Top 10 Doanh nghiép vén hda I&n nhat TTCK

Cac m3 niém y&t mdi trén Hose tir 2000 — 2024

Cac m3 niém y&t mdi trén Hnx tr 2005 — 2023

Cac m3 hdy niém yét trén Hose tr 2009 — 2024

. Cadc ma hly niém yét trén Hnx tir 2006 — 2024
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Hoat dong niém yét, dang ky giao dich trén TTCK




{1 V6 hinh 8 chire TTCK Vit Nam BSC
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Tao moi trudng dau tu Cung cap dich vu, ho 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
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Day Trading ///“\
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T 7

Intraday Momentum

Price | Gagasd ~ g (1997 -2003)
/il KLGD: 14 lan
B Time (One Day) _ GTGD: 4 lan

Cai thién thanh khoan,
Phat trién san pham va dich vu méi

GTGD: 26%

San pham méi: Ban khéng cd phiéu, cho phép ban chirng khodn ch& vé, hop déng quyén chon ¢d phiéu...

AN
dC=
D

(2014 - 2015)

(}g CCP

TRUNG TAM LUU KY CHUNG KHOAN VIET NAM
VIETNAM SECURITIES DEPOSITORY
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Thanh toa 3ng ky
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H
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Pong bd thdng tin NDT,
tai khoan giao dich va chirng khoan
Tich hop truc tuyén véi
hé théng ciia UBCK va cdc SGD

——p Thanh vién bu trir

T+2 —> T+1/T+07?

(2014) (2017)
KLGD & GTGD: ® opuynhatisip
ting trong ngan han Aah
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Source: Collected by BIDV Securities Joint Stock Company



.l “Hang héa” trén TTCK Viét Nam 1\’ BSC’lEs
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Nghi dinh 245 swa doi ND‘155 -> Rut ngan‘thO'l gian niém yét + IPO: : Qua trinh “tao hang hoa”: niém yét, Chuyen san, IPO
Twr 90 -> 30 ngay :

) l‘\lgu‘c“)rj ~ Doanh _l\_@é-—
hang hoa nghiégp = — UPCOWM < >

tiém nang o '
tu nhan e p | C5 phan héa, thosi vén
888 cong ty PKGD ] K3 ; Doanh nghiép Nha nuréc

S6 liéu tinh dén hét ndm 2024 theo céng bé cla Hose, Hnx Nguén: Téng hop, BSC Research

Chinh phl ban hanh Nghi dinh 245/2025/NP-CP ngay 11/09/2025 sira d6i Nghi dinh 155/ND-CP ngay 31/12/2020 thao g& nhiéu diém vwédng mac quan trong cho TTCK Viét
Nam. D&i véi hoat dong IPO va niém yét, Nghi dinh 245 d3 rGt ngdn thdi gian xt Iy con 30 ngay (thay vi 90 ngay nhu trwdc day) — diu nay dwoc ky vong gia ting “hang héa”,
thanh khodn va bao vé nha dau tuv khi cac doanh nghiép cé y dinh IPO va niém yét trén cac SGDCK nham nam bat thdi co trong béi canh TTCK dién bién thuan loi.

Trong ndm 2025 hoat dong IPO & niém yét da co tin hiéu tich cwc tré lai: ngay 13/05/2025 ¢b phiéu VPL d3 chinh thirc giao dich trén Hose, dang chi y hon, ké tlr 2H2025
TTCK dén nhan nhitng thdng tin tich cuc khi 03 CTCK Ién (Techcombank Securities, VPBankS, VPS) lan luot [én ké hoach IPO & niém yét chi trong vai thang sau nhirng hanh
déng quyét liét nham cai cach thij trudng clia co quan quan ly nham hwdng d&€n muc tiéu nang hang thi trudng méi ndi chap thuan béi FTSE Russell trong 2025.




.l Hoat déng chuyén san tir Upcom sang Hose, Hnx tir 2000 - 2024
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B Chuyén tir UpCOM sang
HNX
LINiém yét mai HNX
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- Hoat dong chuyén san sang HOSE tang manh tir 2018 v&i nhiéu yéu t6: (1) Doanh nghiép tan dung dé huy déng vén trong béi canh thj trudng sdi dong; (2) Ky vong nang
hang sau khi Viét Nam duogc FTSE Russell dwa vao danh sach theo ddi dé xem xét ndng hang va (3) Lan séng Nha dau tu nwdc ngoai mua rong manh mé trén thij truong.

- Nhém nganh chuyén san va niém yét mé&i nhiéu nhat trén HOSE va HNX: (1) Xay dwng va vat liéu; (2) Bat dong san va (3) Hang & Dich vu Cdng nghiép.

- Doanh nghiép vén Nha nwéc it c6 xu hwéng chuyén san, chl yéu |3 niém yét thang Ién HNX va HOSE (dinh diém 13 giai doan 2006 — 2009), tuy nhién vé s& lwgng, Doanh

nghiép tw nhan van chiém da so



.l Hoat dong niém yét BSC'.
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Lai suat tai cap vén
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m Hly niém y&t HOSE 4 3 | - Ngudn: HSX, HNX, VSDC, BSC t6ng hop
Hay niém y&t HNX IR Nhan xét:
T!Téng s6 hiy niém yét o an o L. . . .
62 - S6 ma niém yét méi HOSE tang manh trong 02 giai doan:
3 +2006-2010: Thi trrong tang trudng manh gia nhap WTO. DN

niém yét trwdc khi bd wu dai thué. Nam 2010 s6 céng ty niém
yét mdi tang manh chd yéu 13 doanh nghiép vén hdéa nhd
trong bdi canh thj trudng budc vao giai doan tram Iang.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

L Ngudn: HNX, HOSE, Bloomberg, FiinProX, BSC téng hop
Niémyétméei e e e e ——

____________ - 1
2000 2001 2002 2003 2004 2005 lrzooe 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 201812019 2020 2021 2022 2023 2024 + 2017-2018: Thi trirong 1ap dinh méi voi sw bung nd cla hoat
HOSE 10 6 : 74 32 32 52 81 30: 14 91 19 19 31 35 : 13 20 17 8 10 déng niém yét cac doanh nghiép tu nhan |&n, dong thoi lan
HNX 9 14 11 13: 30 15 21 10 : 11 10 9 6 dau tién dong tién nudc ngoai tham gia manh mé trén TTCK.
Téng 10 15 28 15 221 49_ 34 52 45,24 30 26 14 9 12 _S§m3 hayniém yét HOSE ting manh giai doan:
Huy niem yet +2009: Thay déi diéu kién duy tri niém yét trén Hose

HOSE 7 7 6 8 6 - 10 13 11 )

HNX 1 13 18 20 24 17 10 18 18 +2023:Thatchat quan ly gidm sat sau cac sy vu viéc vi pham

Téng 18 20 24 28 - 22 20 29 Nghiém trong trén TTCK




.l Hoan thanh muc tiéu ndng hang TTCK Viét Nam vao 2025 va tam nhin dén 2030

2024 2025

Nhiém vu chinh
i N 2 °
_— On dinh, phat trién
Uy ban 12-14/09 l\, thi trL.r‘o‘ngpngoai hsi
Ban hanh TT6 Chdng khodn VIETNAM EXCHANGE ’ '
v/v giai phap TN ) it - e . 50/ GIAQ DICH CHUNG KHOAN VIET NAM Gidi quyé:t van da til |é
Non-pre-funding [§ El“lﬁllll! l\’ Cong bo 16 trinh trién KFye FTSE s& hitu nwdc ngoai
XN T [T b Al catisg o khai CCP vao niam 2027 g@, RUSSELL
QUEC HOI VIET NAM h‘\.,.\;m (;,-,A\,\_\a TT03/2025 v/v mé& tai VIETNAM EXCHANGE An LSEG Business @ Trién khai CCP vao 2027
NATIONAL ASSEMBLY OF VIET NAM Ban hanh T ong tw 18 kh 5 n Ell ¢6 hidu | S0 GIAO DICH CHUNG KHOAN VIET NAM L.
. 0a c6 hiéu luc 31/08 Ky két . . .
Théng qua sira déi stra d6i cac Thong tw Syl FISE \ Trién khai hang héa
‘h? RUSSELL SGX i MOU hop tac phat & san phé’m mai

a . < 119, 96 va 68 i
Luat Chirng khoan 11/03 N {
¥ ’n',l

Uy ban
3 {d  Chiing khoan VIETNAM EXCHANGE
S0 GIAO DICH CHUNG KHOAN VIETNAM

Nha nudc
@ HANOI STOCK EXCHANGE

Lan dau tién cong bé 16 trinh hanh déng
HOSE SE/GIAC DICH CHUNG KHOAN HA NGI

Go-live KRX, VSDC van hanh STP

RUNG TAM LU KY CHONG KHOAN YIET NAM
VIETHAM SECURITIES DEPOSITORY

=

v&i cdc mdc thoi gian cu thé huwéng dén
dap (ng cac tiéu chuan nang hang
Nhan xét:
FTSE Russell chinh thirc xdc nhan nang hang Viét Nam tl Frontier 1én
Secondary Emerging 13 mot sw ghi nhan xirng dang cho nhirng nd
lwc cdi cach cha co quan quan ly Viét Nam trong tién trinh nang
hang TTCK trong sudt thoi gian qua.

DAy l1a thong bdo tich cuwc vé tién trinh ndng hang chia TTCK Viét
Nam maic di théng bao chi tiét 16 trinh chuyén chi tiét sé can thoi
gian dé FTSE danh gia va cong bd duy kién vao théi diém T03/2026 —
sau khi co quan quan ly Viét Nam giai quyét dwoc van dé vé kha ndng

An LSEG Business

Thic day hop tac quoc té& dé (1) chuan
hda san pham, (2) cai thién thanh
khoan va(3) thuc day hoi nhap thi

trudng. Mot sé ndi dung quan trong

i sandbox trién khai mé
: hinh két néi giao dich
gitra HDTL (HNX) va HDTL
: FTSE Vietnam 30 (SGX)
Hop tac phat trién chi s :
v&i FTSE Russell: m& rong
san pham va hd tro i
nang hang :

TT25/2025 sira d6i

"% quy dinh v/v mé va

ti€p can cla cac cong ty moi gidi toan cau (global brokers).

Ngay 11/11/2025, FTSE d3 cong bé tai liéu FAQ (v1.0) bao gom mdt sé ndi dung quan trong bao gom:

Chinh phi
Théng tw 17/2024

str dung tai khoan
thanh toan

BO TAI CHINH
MINISTRY OF FINANCE

Ban hanh 02 vdn ban cé y nghia
quan trong dé& phat trién TTCK
(1) Nghi dinh 245/2025/ND-CP
ngay 11/09/2025 thi hanh mét
s6 diéu cua Luat Chirng khoan
(2) Quyét dinh 2014/QD-TTg
ngay 12/09/2025 v/v phé duyét
Pé an Nang hang TTCK Viét Nam

(1) S6 chang chuyén d6i; (2) Danh sach chirng khodn dd diéu kién lot cac ré chi s theo phan loai FTSE,

(3) Ty trong du kién cla quéc gia trong tirng b chi s6 va (4) Nhirng lvu y khdc (link FAQ FTSE)

Ngudn: Téng hop, FTSE, BSC Research

BSCs

BIDV SECURITIES JSC

2030

trién chi sé )
a. Chirng khodn/Trai phiéu xanh

b. San pham phai sinh méi
c. Cho phép vay, cho vay chirng

khodn, ban khéng cé kiém soat
07/10 ¢ o
/ giao dich chirng khoan cho ve,
ddbh FTSE giao dich trong ngay
h(’}d RUSSELL (2026-2028)
An LSEG Business

Nang cap nang luc hé

@ théng giao dich,

thanh toan

MSCI &

Thong bao nang hang
TTCK Viét Nam

¥

07/04/2026: -
Ra soat giira ky 4 ;-; FTSE
© MY RUSSELL
21/09/2026: R éﬂ.LiE.GE&SEe_Sz_,I
Ngay hiéu lwc dy kién i Muc tiéu dat i
1
! tiéu chuin Advanced !
H Emerging clia FTSE va ]
i Emerging market cia MSCI i


https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-faq-document-vietnam-reclassification.pdf?zarsrc=31&utm_source=zalo&utm_medium=zalo&utm_campaign=zalo&gidzl=eUzyDcAV4nUWyNqrROCQ4g7rV3Lqqq8IlgigOoI9GqNc-teq9TaS5hpxSpHoZ4aNw_KkCpdxG5yLQvyL5G
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-faq-document-vietnam-reclassification.pdf?zarsrc=31&utm_source=zalo&utm_medium=zalo&utm_campaign=zalo&gidzl=eUzyDcAV4nUWyNqrROCQ4g7rV3Lqqq8IlgigOoI9GqNc-teq9TaS5hpxSpHoZ4aNw_KkCpdxG5yLQvyL5G
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-faq-document-vietnam-reclassification.pdf?zarsrc=31&utm_source=zalo&utm_medium=zalo&utm_campaign=zalo&gidzl=eUzyDcAV4nUWyNqrROCQ4g7rV3Lqqq8IlgigOoI9GqNc-teq9TaS5hpxSpHoZ4aNw_KkCpdxG5yLQvyL5G

.l Tién trinh ndng hang TTCK Viét Nam va quy md dong vén ngoai dw kién

FTSE
RUSSELL

An LSEG Business

]-.
w‘-,

Chap thuin nang hang
mé&i ndi so’ cap

10/2025

Ngudn: Téng hop, FTSE, BSC Research

03/2026

FTSE thong bao két qua
ra soat gitra ky
(Interim Review)

Quy mé dong von ngoai dw kién

FTSE
RUSSELL

An LSEG Business

g“bt

R
mitm

Passive funds: 0.5 — 1.0 ty USD

5-> 6ty USD

Muc tiéu Dé an nang hang TTCK Viét Nam

Lwu y: Quy ddu tu trén thé gidi cé thé st dung bé chi sé khdc do cdc té chirc ngodi FTSE

cung cép hodc theo tiéu chi riéng dé déu tuw, do d6 quy mé dau tu thuc té sé cé thé Ién hon

Ngubn: Bloomberg, FTSE, BSC Research

lllllllllllll

FTSE
RUSSELL

An LSEG Business
Xem xét chap thuin

nang hang mé&i ndi bac cao
]

03-06/2027 |
l 2026-2030 '
09/2026 Hoan tat qua trinh chuyén /
doi theo 10 trinh FTSE \ -~
e MSCI &
Thanh khoan TTCK Viét Nam tir 2020 — 9M2025
50,000 9,000
Thanh Khoan (lhs - ty VND/phién)
40,000 7,79 «=O==\/6n hda (rhs - Nghin ty VND) 7,282
6,613 7,000
30,000 —
5,62
20,000 5,768
\J 5,000
4,194
10,000
3,000
Q " Vv > 3 \e) > > ¢ 3 ™ ™ ™ \o) \e) N

Ngudn: Flinpro, BSC Research

Nam 2024 theo nhan dinh cla Ngan hang thé gidi (WB) néu TTCK Viét Nam nang hang thanh cong cé thé thu hat ngudn vén mdi 1én dén 25 ty USD. Mat khic, GTGD
tai thi treong A-rap-Xé-ut tang trén 20 I3n tai thoi diém trudce khi nang hang 18n thi trudng mdi ndi va sau khi dugc nang hang GTGD con cao hon.

Tuy nhién, TTCK con ddng lwc trang trudng hay khdng con phu thudc vao bdi cdnh tirng giai doan (CSTT, CSTK, tang trudng EPS...) va céc cdi cich tirng qudc gia thuc
hién -> Thanh khodn TTCK Viét Nam duwoc ky vong s& dat trung binh 1.3-2.1 ty USD/phién (giai doan 2026-2030) néu ké hoach nang hang dén 2030 thanh céng.



Hoat dong IPO va cac thwong vu dang chu y




{{ Gia tri von héa va cac thuong vy IPO ndi bat tai Dong Nam A tir 2016 — 1H2025 BSC’|12

Gid tri von hoa cac thwong vu IPO (triéu USD)

40,000
I
QO
30,000 :
I
|
20,000 |
|
I
|
10,000 |
|
I L l: ul '
(| ORI | O | YT 1 O | T O |
Singapore Thailand Malaysia Indonesia Philippines Vietham
m2016 m2017 m2018 2019 m 2020 2021 m2022 m2023 m2024 =®/1H2025
Cac thuwong vu IPO néi bat
% |
= =E= un
|
NetLinkTrust CENTRAL ©® " bukalapak
y VIN HOMES
2.3ty USD 2.48 ty USD LOTT% 1.52 ty USD /
CHEMICAL M Monde Nissin 1.35 t? usD
DISITAL @OR S MiMitratel
0.87 ty USD mwamesnan€ | q () ty USD
0.97 ty USD | 1.57 ty USD 1.3 ty USD "
A TECHCOMBANK
NTTDCREIT' A gﬁ
© ) = | T «/‘MHY"“'H" 0.92 ty USD
0,73 ty USD AS&ER:;HRQTSLD SELCUMARL ® 1 1 t’ USD
oriME | tyUSD ' 0.53 ty USD A.M(M\' 0.58 ty USD X {
%% Us ReiT 'S TIDLOR vy L 00 T
\ . 0.71 ty USD
0.61 ty USD 1.1 ty USD 0.7 ty USD

Gid tri IPO tai thoi diém thuc hién

Ngudn: Deloitte, Bloomberg, BSC téng hop
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Singapore Thailand Malaysia Indonesia Phlllppmea Vietnam : Tong
2016 3,228 4,497 942 4,348 3,911: 1,704 : 18,630
2017 6,219 13,537 3,939 3,249 2,470 | 3,830 i 33,244
2018 2,168 5355 | 683 5,998 ﬁ: 46,070
2019 3,176 12,685 1,954 5,071 1,337! 939 i 25,162
2020 2,835 17,590 2,900 2,484 3,045 1 29,139
2021 2,388 14,509 2,072 B 7,108 | 1,653
2022 14,061 2,549 1, 299=
2023 4,971 2,996
2024 2,962 6,620 1,956
1H2025 4,036 3,463

Téng
Ty trong
MKCTB
MKC/SLIPO

12.5% | 100%

191
Ngudn: Deloitte, BSC téng hop

- Indonesia va Thai Lan 1a 02 quéc gia ghi nhdn cic céng ty IPO c6é von héa trung binh cao

nhat cling nhu sd lwong cic thwong vu IPO trung binh & top dau trong khu vurc ASEAN:

+ Indonesia: Trong gan 10 nam vd&i tong 473 thuwong vu IPO, gid tri von hda trung binh céc

cdng ty IPO ~ 253 triéu USD/cdng ty, giai doan 2021 — 2023 danh d4u su gia nhap cla cac

cdng ty I&n IPO trén thi trwdng véi sy xuat hién cta: Bukalapak, Mitratel, Goto...

+ Thai Lan: |a qudc gia co so tién IPO trung binh huy déng cao nhat trong khu vuc vai 2.49

ty USD trong giai doan tir 2016 —2025. T6ng s6 tién IPO huy déng dwogc cla cac cdng ty tai

qudc gia nay cling ghi nhan con s6 I&n nhat trong giai doan trén vdi 24.98 ty USD ~ cao hon

53% so vai qudc gia xép thi 2 13 Indonesia.

- IPO tai viét Nam chi thwc sy sdi ddong trong giai doan 2017-2018 véi cac thwong vu IPO

chia doanh nghiép tu nhan uy tin (ma chirng khoan): TCB, VHM, VRE, VPB, HDB, va Doanh

nghiép Nha nwéc quy mo Ién tham gia nhu: BSR, ACV, HVN, VGT, POW, GVR...

- Nhan dinh cta Deloitte: viéc FTSE Russell ndng hang thanh céng Ién "thi trwvdng m&i noi

thir cap" c6 thé mé ra co hdi thu hat dong von Ién téi 6 ty USD, thic diy chiéu sau thi

tredng va nhu cau IPO trong tuwong lai. Tinh dén ngay 14/11/2025 Viét Nam ghi nhan

thuwong vu IPO I&n tir CTCK Techcombank va VPBank véi téng gia tri IPO dat ~ 1 ty USD.
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Lich str cac dort tang von, IPO trén TTCK Viét Nam tir 2000 - 2025
Ngan hang, BDS va dich vu tai chinh dan dau “goi”

Phat hanh riéng |é

2018 - nam ky luc ctia hoat déng huy dong von

145,313 142,0711
125,646

I
|
|
|
|
M Phét hanh riéng & :
mIPO !
86,695 1
. L 83,750
B Quyén mua CP cho C6 déng hién hitu 75,551 1
. |
52,541 26,576 !
44,904 :
|
|
13,003 1
I 1
[ | I

! I Ngan hang

Quyén mua CP

| B4t dong san
D|ch vu tai chinh

Du lich va Gidi tri

Thuc phdm va d6 udng 48,204 12,122 18,925
Xay dyng va Vat liéu 32,204 3,118 34,757
Hang & Dich vy Cong nghiép 12,327 6,749 24,135
Pién, nuwdc & xang dau khi dét 13,078 15,136 10,311
Tai nguyén Co ban

Vién thong

Hoa chat

Bao hiém 12,184 4,731 4,489
Dau khi

Y té

Hang ca nhan & Gia dung
0 t6 va phy tung
Truyén théng

BSC

A’ BII]V SECURITIES JSC

103,255
79,250
70,079
43,211
38,525
33,520
29,602
22,077
21,405
19,008

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  oon1€
Cong nghé thong tin
*Data c4p nhat dén ngay 15/12/2025 bao gobm céc DN trén HSX, HNX, UPCoM, OTC, Private. Bon vi: ty VND Total 547,837 220,605 466,048 1,234,490
Loai hinh 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 ,2016 2017 2018 12019 ' 2020 2021 2022 2023 2024 _ 2025 _
Phat hanh riéng Ié 13,312 22,055 21,178 12,839 16,664 21,614128753 33,70
I
Hoa déng IPO 32,963 6910 957 3,516 2,459- 611 7,504 6,09211,363 32,375

Quyén mua CP cho

CDbHH

5,707 35,713

Téng

Lan séng IPO thir 2 quay tré lai vao nam 2016 & dat dinh trong giai doan 2018: thi trudng dwoc ho tro bdi trong moi triedng vi mé thuan loi. Ndm 2018, khéng chi la ndm ky luc trong hoat

52,541

ddng IPO ma ciing la ndm sdi dong nhat trong viéc huy déng vén thdong qua TTCK di kém céc thwong vu thodi von DNNN dac biét Ion.

Giai doan 2019-2022: Luat Chirng khodn dugc sira déi trong d6 diéu kién ddi vdi hoat dong IPO/niém yét duoc chinh stra chit ch@& hon so vdi Luat cii (yéu ciu vé von diéu 1é, lgi nhuan...)

khi€n xu huwdng IPO/niém yét sut giam -> Cac doanh nghiép tap trung vao hoat déng huy déng vén théng qua quyén mua va PHRL.

Lan séng IPO/niém yét thir 03 dang quay tré lai: (i) co quan quan ly nd lwc cai cach thi trudng (stra d6i Nghi dinh 155/2020/ND-CP rdt ngan thoi gian IPO/niém yét), (i) trién vong nang hang

b&i FTSE, (iii) moi trudng vi moé wu tién tang trwdng - dang 13 “chat xuc tac” quan trong thidc day cac doanh nghiép day manh IPO/tdng von.

Lan séng IPO d3u tién dién ra vao nam 2007: trong béi canh TTCK & trong xu hwdng Uptrend dau tién véi sw kién Viét Nam chinh thirc gia nhap WTO, hoat déng huy déng von théng qua
quyén mua CP cho CDHH va phat hanh CP riéng 1é (PHRL) cling dién ra nhung quy md gia tang vao ndm 2010 — dic biét Ia phwong thirc Quyén mua.




.l Hoat dong IPO phan theo loai hinh doanh nghiép tir 2005 - 2025
Gia tri IPO phan theo loai hinh doanh nghiép va San

BSC"

BIDV SECURITIES JSC

®

Loai hinh Doanh nghiép 2005 2006 | 2007 2008| 2009 2010 2011 2012 2013 - 2014 2015 2016 2017 2018 ! 2019 2020 2022 2023 2024 | 2035, Téng
Nha nuérc 1,3741 806 2,802 2,383 363 1 5315 1,985 4,352 621 66,509
Tu nhan | 5958 5535 713 | 2,189 4,108 7,010 | 31,754 154,096
Téng 132963 69101 957 3516 2459 | 7,504 6,092 11,363 32,375 35,672: 220,605
1 1 1
san 2005 2006 2007 2008 | 2009 2010 2011 2012 2013 | 2014 2015 2016 2017 2018 | 2019 2020 2023 2024 | 2025 | Téng
HSX+ HNX+Upcom 957 3,514 2,383 | 7,147 3,403 9917 32,322 _ 900, 35,672; 210,703
OTC+PRIVATE 76 31 271 357 2689 1,446 53 350 | 109 16 9,902
Téng == 32963 6910 I 7,504 6,092’ 11,363 | 32,375 35,6721 220,605

Lwu y: dit liéu bao gébm thj trwdrng OTC theo phan logi cta Funpro & ndm 2025 du’ ligu tinh dén ngay 15/12/2025. Pon vi: ty VND

S6 lwgng cong ty IPO phan theo loai hinh doanh nghiép
80 80,000
70 ﬁ 70,000
60 60,000
S8 lwgng DNTN
(Ihs - Cong ty)
50 50,000
P /’ \
s SO lwong DNNN \
40 (Ihs - cong ty) 'I \ 40,000
I ‘|
30 =0==Gi4 trj IPO I | 30,000
(rhs -ty VND) 1 :
|
20 1 150,000
1 1
1 I
10 \ I 10,000
\ 1
L /
0 O m \_‘/
6 © A D O O N IA DX O 0 AN DO RN A S
F P FPE I IV IIPILIIIDPYyad Pa
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Doanh nghiép Nha nwée (DNNN) dwoc dinh nghia cé ty 1€ sé& hitu Nha nwée > 50%;

Doanh nghiép tw nhdn (DNTN) la trurong hop con lai Ngudn: FiinPro, BSC Research

Ngubdn: FiinPro, BSC Research

Nhan xét:

- K& tr 2000 - 2024 TTCK Viét Nam ghi nhan 02 lan séng IPO dién ra trong thoi gian
(2007-2009) va (2017-2018) v&i sy tham gia manh mé cta khéi Doanh nghiép Nha nuédc (DNNN) va
Doanh nghiép tu nhan (DNTN). Nhdm Doanh nghiép Nha nwdc (DNNN) cling tham gia tich cuc trong ca
02 1an séng, tuy nhién k& tir 2019 dé&n nay, nhém DNNN hau nhu vang bdng trong hoat ddng IPO.

- Hoat dong IPO chl yéu dién ra trén cac doanh nghiép niém yét/DKGD: Lan séng IPO [an dau tién
(2007-2009) ¢6 sy phan bé déng déu & hau hét cdc nhdm nganh vai vai tro cht dao & nhdm DNNN,
tuy nhién budc sang lan séng tht 2 kh6i DNTN déng gép cac thuwong vu 1én vai gia tri IPO tap trung
chi yéu & nhdm nganh: (1) B4t dong san va (2) Ngan hang. Thi trwong OTC+PRIVATE cé hoat déng IPO
nhung quy mé khdng dang ké. Nam 2007 ghi nhan thuvong vu IPO dang chd y clia Céng ty Tai chinh
Dau khi (PVFC), tuy nhién sau dé PVFC hgp nhat cung Western Bank dé thanh 1ap PVCombank vao
2013 va thuc hién hay niém yét PVFC. Dén nay PVCombank dang duoc ghi nhan & thi trudng OTC va
chua ¢ ké hoach rd rang cho viéc DKGD/niém yét trong tuong lai.

- Nam 2014 bat dau khéi dau cho chu ky IPO th&r 2 v&i quy md ting manh so véi ndm 2013. Pinh
diém cda lan séng IPO nay roi vao nam 2017-2018 vdi tong gia tri IPO duwoc ghi nhan la 105,924 ty
déng, trong d6 ndm 2018 ghi nhan 73,549 ty déng véi quy mo tap trung & nhém Doanh nghiép tw
nhan (54,082 ty déng) va Doanh nghiép Nha nwéc ghi nhan 19,467 ty dong - con sé cao ky luc thir 2
trong lich str cia nhém Doanh nghiép Nha nwéc ké tir 1a séng IPO [an 1 (giai doan 2007 — 2009).

- Lan séng IPO th 3 dang dién ra véi nhiéu yéu t6 tng ho: (1) Chinh sach thic day ting trudng kinh
té, (2) FTSE ndng hang TTCK Viét Nam, (3) Cai cach toan dién cha co quan quan ly



.l Hoat ddng dau gia c6 phan/quyén mua sbi ddng trong cac lan song IPO, cd phan héa BSC’HS
S6 dot dau gia thanh cdéng phan theo SGDCK tir 2005 - 2025

I 1
San 2005! 2006 2007 | 2008 2009 2010 2011 2012 2013 i 2014 2015 2016 2017 2018 !2019 2020 2021 2022 2023 2024 2025 Tong
H 1

HOSE 34 29 18 32 11 7 16: 45

HNX 31 54 59 31 19 30 11 25! 53 47 47 391 34 16
Tong eq_ 60 37 62 22 41, 98 102 79 790 56 31 18 17 1,222
]
1
@

50

55 32 400 22 15
11 632

Gid tri ddu gia thanh céng phan theo SGDCK tir 2005 - 2025

San 2005 , 2006 2007 !2008 2009 2010 2011 2012 2013 ; 2014 2015 2016 2017 2018 572019 2020 2021 2022 2023 2024 2025 Tong

HOSE 2,702} 4,527 36,618 7,364 3,628 826, 7,140 4,452 16,938 17,3915 2,002 6,917 1,651 939 971 238,465
1

HNX 1,871 7,783 1,557 1,331 2,555 3,861 5916 5,149 4,964 i 3,883 3,040 4,124 5,277 5,652 96,106

Tong 4,5735 12,310 51,927_5 8,402 2,124 4,959 3,227
[

11,001 10,369 22,087

6,624 334,571

38,462i 5,885 9,956 5,776 6,216
]

Lwu y: di¥ liéu tinh dén ngay 15/12/2025. Gid tri déu gid bao gébm cd cdc dot phdt hanh IPO cia cdc Doanh nghiép Nha nudc ¢ hoat déng trong ndm. Pon vi: ty VND Ngudn: Hose, Hnx, BSC Research

- Hoat ddng dau gia trén TTCK Viét Nam ghi nhan tin hiéu tich cwc trong 02 giai doan:
Giai doan 1 tlr 2006 — 2008 va Giai doan 2 khdi ddng tir 2014 va kéo dai dén 2018
(trung thoi diém cac lan séng IPO dién ra trén TTCK Viét Nam).

- Hoat ddng dau gia phan I&n dwoc cdc DNNN sir dung & 03 phwong thirc: (1) Chao
ban ¢ phan héa (IPO); (2) Thodi vén va (3) Chao ban theo gidy phép UBCKNN. PAu
gia bao gom: (i) Pau gid c6 phan doanh nghiép hodc (ii) dau gid quyén mua, trong dé
gia trj tAp trung chi yéu & hoat déng dau gid c6 phan.

- Giai doan 1 (2006 - 2008): s6 dot dau gid thanh cong cao dét bién vao 2006-2007.
Pay cling 13 giai doan ghi nhan lan séng c6 phan hda, thoai von, IPO ciia DNNN dién ra
manh mé& (“tao hang hda” trén TTCK) va ciing la thoi diém Luat Chirng khodn 2006 [an
dau tién duoc ban hanh — TTCK budc vao chu ky tdng gid 1an dau tién trong lich sir.

- Giai doan 2 (2014 - 2018): N3m 2014 bat dau ghi nhan hoat dong dau gia s6i dong
tré lai vai 98 phién dau gid thanh céng, dén 2015 s phién dau gid dat murc ky luc &
140 phién. Hoat déng dau gia séi dong tré lai dén tir Quyét dinh 51/2014/QP-TTg cla
Thia twdéng vé thoai vén, ban c6 phan va dang ky giao dich, niém yét trén TTCK cha
DNNN. 2016 - 2018 ghi nhan sé lwvgng phién diu gia gidm so véi 2014 - 2015 nhung gid
tri dau gid thanh cong lai ghi nhan & mirc cao dot bién véi thwong vu thodi von lich sty
clia B6 Cong Thuwong tai Sabeco cho ThaiBev véi gia tri 109,972 ty VND.
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Gia trj va s6 do't dau gia thanh cong tir 2005 - 2025
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Ngudn: Hose, Hnx, BSC Research



{{ Thuong vu IPO, thoai v8n DNNN va DNTN dang chi ¥ tir 2007 - 2025

*

Doanh nghiép Nha nuéc

2007 - 2008
Apr/07 I\/Iay/07 OCt/O7. Dec/07
PTG BAowET
6,997ty VND  4,393tyVND 4,172 ty VND 1,031 ty VND
Jan/08 '
Dec/07 / Dec/08
Vietcombank saeeco  vietinBank™
10,516 ty VND 5,485 ty VND 1,086 ty VND
Nov/10 g ~~- -~ " "TTTTTToToTsoommommemeoos
v/ Dec/11 Aug/14 Sep/14
PETROVETNAN BIDV m
VEAM CORP VINATEX
1,890 ty VND 1,575 ty VND 2,136 ty VND 1,216 ty VND
Dec/1 Dec/15
Nov/14 ec/14 /
i L Acv CORPORATION
2z VietnamAirlines PETROVIETNAM A W | o veman
1,093 ty VND 1,579 ty VND 1,116 ty VND
Oct/17 Jan/18ﬂ‘, Jan/18 v
IDICO* PETROVIETNA pETROVIETAM
POWER
1,324 ty VND 6,996 ty VND 5,566 ty VND
Jan/18 Mar/18 @
PETROVIETNAM
Pvu"_ TONG CONG TY LUONG THU'C MIEN NAM
4,177 ty VND 1,311 ty VND 1,159 ty VND

o=

Doanh P
. |
tu nhan '

Dec/16 Jul/17 Oct/17 @

viegelair \V/ VPBank viNcoMm RETAIL
Dec/17 Apr/18 J Apr/18 "

HDBank = VINHOMES tecucomsank

6,810 ty VND 30,753 ty VND 21,005 ty VND

DATXANH SERVICES
Sep/25 Nov/25 Nov/25 @
<> J
reconmunmss V' VPBank VPS N

10,817 ty VND 12,712 ty VND 12,138 ty VND

O Lan séng IPO/niém yét/c6 phan héa DNNN

* D3y manh c6 phan héa/thodi von

*Luwu y: SGp xép theo thir tu thoi gian — ngdy ddu gid thanh céng
Thwong vu lwa chon cé gid tri téi thiéu tir 1,000 ty VND tré 1én

BSC

BIDV SECURITIES JSC

*

Thoai von DNNN 2016 - 2018

Vinamilk ﬂ

IST FRASER AND NEAVE, LIMITED

< 11,286 ty VND

> ﬁ PLATINUM VICTORY
U
Nov/17 vlnamllk

Dec/16

Mar/18
@ NAWA
S ClC NHUA BiNH MiNH

Cong ty TNHH BDS

- Cuong Vi
viettel —
Nov/18 (Z NN
AQH

7,366 ty VND

Ngubn: Téng hop, Hsx, Hnx, Fiinpro, BSC Research




.l Lich str lan séong IPO, niém yét, co phan hoéa twr 2009d— 2024 - lan séng thir 3 dd batdau  _ % BSC 7
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.l Cac thwong vu tiém nang, dang cha y trén TTCK Viét Nam trong th&i gian toi BSC’HS

lllllllllllll
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Ngudn: Dragon Capital, BSC téng hop



.l TTCK Viét Nam dang trdi qua chu ky tang gia th& 5 v&i nhiéu yéu t6 lich sir hdi tu?

@ 2005 - 2006
+346.51%
Thoi gian: ~74 tuan
2,000 +4.66%/tuan
= P/Etaiddy:26.37 = P/Btaiday:3.35
= P/Etaidinh:49.82 = P/Btaidinh: 13.56
1,800 =  GTGD/phién: 213 ty VND
1.Viét Nam m& clra hudng dén gia nhap WTO (2007)
2.Tao hanh lang phdp ly (Luat chirng khoan 2006)
1,600 3 |3 sust & mirc thap, tin dung bung né
4.Dong tién chid yéu tir NDT trong nudc
5.Tam ly FOMO, dau co manh
1,400 @ T2/2009 - T10/2009
+165.01%
Thoi gian: ~34 tuan
1,200 +4.85%/tuan
= P/Etai day: 7.52 = P/Btaiddy: 1.15
= P/Etaidinh:20.91 = Pp/Btaidinh: 3.05
1,000 »  GTGD/phién: 1,730ty VND
1. Phuc héi hdu khdng hoang 2008
800 2. Chinh sach phuc hoi kinh té
3. Méi trwdng 13i suat thap
600
400
200
0
\g) © Q ) Y] Q N o
Q \) QO QO N} N &S »
Q Q Q Q Q Q Q Q
v Vv v v Vv V v v
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2016 - 2018
+130.77%

Thaoi gian: ~110 tuan
+1.2%/tuan

P/E tai ddy: 10.95 = P/Btaiday:1.59
P/E tai dinh: 24.51 = P/Btai dinh: 3.73

= GTGD/phién: 3,804 ty VND

®

2020 - 2022
+131.88%

Thoi gian: ~90 tuan

+1.46%/tuan

= P/Etaiday:10.95 = P/Btaiday:1.56
= P/Etaidinh:27.15 = P/Btaidinh:3.73

=  GTGD/phién: 15,272 ty VND

1.Chu ky néi 1dng tién té do dai dich
Covid-19 trén toan thé gidi

2.Chinh sach tién té + tai khda trong
nuwdc wu tién muc tiéu tang trudng

3.Cai tién cdng nghé: eKYC, giao dich ’\
online thuan tién...

BSC"s
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M

p
\
Iy

|
-10.49% ‘U

1.Lan séng IPO/niém yét, ban vén/cd
phan héa DNNN

2.Dong tién NBT t8 chirc, nwdc ngoai
manh mé

3.Vimé 6n dinh, vao Watch-list FTSE

-10.01%
7D

I
-12.45% |

T4/2025 - Nay
+61.46%
Thoi gian: ~26 tuan
+2.33%/tuan

= P/ET4:12.27 O
= P/ET10:13.91 =

P/BT4:1.41
P/B T10: 2.05

=  GTGD/phién: 36,814 ty VND
1. “Ky nguyén vuon minh” vai “Bo tir tru cot” dat ra muc tiéu tang trwdng
02 chit s6 tir 2026 tré di
2.Chinh sach tién té wu tién muc tiéu tang trwdng vdi cac siéu du an dau tu
co s& ha tang
3.Lan séng IPO, niém yét thr 3 duoc ky vong quay trd lai
4.Trién khai hé thdng giao dich KRX, k& hoach trién khai CCP vao 2027
5.Ky vong nang hang b&i FTSE trong 2025 va muc tiéu ddp &ng tiéu chuin
bac cao cua FTSE, MSCI vao giai doan 2030
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.l Khuyén cdo st dung
Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhiing thdng tin chung va phdn tich vé tinh hinh thij trwdong 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 cta
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 duwoc dwa trén nhitng ngudn dit liéu ddng
tin cdy. Tuy nhién BSC khéng ddm bdo rdng cdc ngudn théng tin nday ld hodn toan chinh xdc va khdng chiu bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cua nhitng théng tin dworc dé cdp dén trong bdo cdo
ndy, ciing nhw 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 dwoc 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 ndy cé thé thay déi ma khéng céin 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 cé s déng y cua BSC déu trdi lugt. Bat ky ndi dung ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén & bat ky hinh thire hay phurong thire nao hodc (i)
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

Phan Quéc Biru

PGD Trung tam Phan tich Nghién ctru
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Bui Nguyén Khoa

PGD Trung tam Phan tich Nghién ctru
Vi mé — Thj trwong
Khoabn@bsc.com.vn

Nhém Vi moé — Thi trwong

Vii Viét Anh Tran Thanh Tung
Chuyén vién phan tich Chuyén vién phan tich
Anhvv@bsc.com.vn Tungttl@bsc.com.vn

Pham Thanh Thao
Chuyén vién phan tich
Thaoptl@bsc.com.vn

Nguyén Giang Anh Lwu Diém Ngoc
Chuyén vién phan tich Chuyén vién phan tich
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

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Trung tam Phan tich nghién ctru
hn.ptnc@bsc.com.vn
(+84) 39352722 - Ext 108

Bloomberg: RESP BSC ResearchV <GO>

Tang 4 & 9 Tda nha President Place

S6 93 Buong Nguyén Du, Phuong B&n Nghé, Quan 1, Thanh phd H6 Chi Minh
Tel: +84838218885

Fax: +84838218510

DP6i véi Khach hang td chirc
hn.tvdt.khtc@bsc.com.vn
(024) 39264 659

DP4i véi Khach hang ca nhan
i-center@bsc.com.vn
(024) 39264 660
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{{ ™Mbt 56 nghién ciry, béo cao khic tham khao Bsc"pz
A. B30 cdo danh gia clia BSC Research lién quan dén chi dé nang hang TlCK
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 ddc biét vé “Néng cdp ha tdng céng nghé TTCK Viét Nam” (T03/2025): Link

4. Bdo cdo ddc biét - “Viét Nam — Pwong dén Emerging Market”: Ky 1 (T03/2025); Ky 2 (T06/2025); Ky 3 (T10/2025)

B. Bao cdo dac biét ciia BSC Research lién quan dén cac chu dé dang chu y khac

=

Bién déng gid ddu trong cdc cuéc khung hoang (T03/2022): Link

2. Bdo cdo Trung Quéc ma cira (T12/2022): Link

3. Péu tw cong: Ky 1 (T12/2020); Ky 2 (T09/2021); Ky 3 (T02/2022); Ky 4 (T02/2023); Ky 5 (2024)

4. Hoat déng hut rong Tin phiéu ciia NHNN va TTCK Viét Nam: Ky 1 (T09/2023) - Link; Ky 2 (T03/2024) — Link
5. Tdc déng caa ty gid dén loi nhuén cua doanh nghiép trong 1H2024: Link

6. Ap thué chéng bdn phd gid thép ma nhdp khdu tir Trung Quéc (T07/2024): Link

7. Tdc déng tir thué déi trng cia My dén Viét Nam (T04/2025): Link

8. “Market Waves” (Ky 1): Cac thwong vu IPO ddng chu y trén TTCK Viét Nam (T12/2025): Link

C. Bao cao nhom Nganh, Doanh nghiép

1. Bdo cdo nhém nganh 2025 — Ky nguyén vwron minh (T12/2024): Link; Cap nhdt Q2/2025; 2H/2025; Q4/2025


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/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/12762714
https://www.bsc.com.vn/Report/ReportFile/13711/
https://www.bsc.com.vn/Report/ReportFile/13711/
https://www.bsc.com.vn/Report/ReportFile/13711/
https://www.bsc.com.vn/Report/ReportFile/13711/
https://www.bsc.com.vn/Report/ReportFile/14000/
https://www.bsc.com.vn/Report/ReportFile/14000/
https://www.bsc.com.vn/Report/ReportFile/14000/
https://www.bsc.com.vn/Report/ReportFile/14556/
https://www.bsc.com.vn/Report/ReportFile/14556/
https://www.bsc.com.vn/Report/ReportFile/14556/
https://www.bsc.com.vn/Report/ReportFile/14556/

.l Qua trinh hanh dong hién thuwc hda muc tiéu nang hang va 10 trinh thuc hién CCP

2025
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ac diéu kién theo phan loai clia FTSE d6i véi cac qudc gia chau A (T09/2025)
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FTSE QUALITY OF MARKETS CRITERIA (ASIA PACIFIC) as at September 2025

and cashy)

COUNTRY HAMES I I
CRITERIA New SEC SEC EMG China A via
DEV  Australia Hang Kang Japan Zaaland Singapore  South Korea Malaysia Taiwan Thailand EME China* India Indonesia Philippines WATCH FRONT  Bangladesh Mangolia Pakistan Sri Lanka I Vistnam™ I EFll-
Word Bank G Per Capita Rating (At Method) [ B ——_— Lovertacsc | Uppormiadn | Lovertacte  cover o | Lomeemase | Uppermisse
(Credit Worthiness Irveimeri Ir Ir lvesiment  Investment Imvesiment Invesimert Speculative Speculative th’: Hehly Speculative I Irrvesiment
Speculative Spoculative
Market and Regulatory Environment 1 1
Formal stock marksl regulatory authcrilies acvely monilos x Paiz Pasg Pz Pasx P; Pass Pass P; Pats e Pa Pa P Paiz % i Pa P Pass Pa L] Pass L] Pasg
marke! jeq, SEC, FEA SFC) - a
Fair and non-prejudicial treabment of minonity sharsholders X Pass Reslrictesd Pass Pass Pas=s Pass Pass Pas=s Resticied Resincied Restricted Restriched Restriched Pass Pass Resiicied I Rostrictod I
Mo or selective incidence ol fareign cwnership resiriclions X Pass Pass Resiricied Pass Pass Restricted Restricted Resticled Resticied Restricied Pass Restricted Pass Pass Pass Pazs I Restricted I
Mo ohjeclion o or significani restrictions or penalties applied o X P Pass P Ly P Pass Pass P Pass X P P P P % X P P Pass P I Pass I Resticied
e invesim enl of capilal or the repairiation of capital and incame:
o or simple regsfation process for forsign invesions X Pass Pass Pass Pass Pass Restricled Reslricted Pass Pass Pass - Pass Pass Reslricled Resircled Resiricied Restricted I I
[Foreign Exchange Market
Develaped lonsign exchange market X Pass Pass Pass Pass Pass Restricied Resiricted Restricied Resticied _ Resiricted Resiricted Resiricied
[Equity Market
;Ie‘:::l:'ge Sufficient compeStion to ensure high quality broker x Fass Pass Pass Pass Py Pags Pass: Py Pass X
Transacton costs « implicil and explicil costs o be reasonable X P Pass P Pags P Pags Pags P Pass X
[and compedilive
Tax - imposition of laxes io be reasonable and comparable X Fass Pags Pasa Pags P Pags Pags Restriciad Pass
betwesn dom eslic and non-domestic investars
Sock Lending is pemmified x Pass Pass Pass Pass Pass Resiricted Resiricted Resticled Restricied
Shoet sales permilbed X Pass Pass Pass Pass Pass | Restricted | Resiricied Resticed Pass
Ceweloped Derivalives Market X Pass Pass Pass Resincled Pass Pass Resiricted Pass Resticied
[(Off-excha nge ransacons permitbed X Pass Pass Pass Pass Paszs Restncisd Pazs Restcisd Pazs Pass Pazss Reslricled
Eficient irading mechanism X Pass. Pass Pass Pass Pass Restricted Pass Pass Pass Reasiricied Restricied Pass. Pass. Resirictesd Pass Pass Restricted I Restricted
Tran=parency - marke! depth infarmalion | wisibility and Smely x Pass. Pass Pass Pass Pass Pass Pass. Pass Pazs X Pass Pass Pass. Pass. x x Resiricled Pass Pass Pass I Pass I Pass
¥ade reporfing process
(Clearing, Settlement and Custody
Selfiement « costs associated with faled rades x Pass Restricted Pass Pass Reskicied Pass Restricted Pass Resticled X Resticted  Resiricled - Pass. X x Pass Pass Reslricled Pass Pass Pass
Seltiement Cycle (DuP) X T+2 T42 T+2 Ta2 T2 T+2 T+2 T42 T+2 X T(D‘FT Tai T+2 T2 4 X T+, T42 T+2 Ta2 Te2 Ta2 -
(Ceniral Sesurilies Depositary 4 Pass Pass Pass Pass Pass Pass Pass Pass Pass x Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass
(Ceniral Courferparty Clearing House {Equities) x Pass Pass Pass Pass Pazs Pass Pass. Pazs Pass Pass Pass Pass Pass Pass
Saitfement - Free delivery available X Pass. Pass Pass Pass Pass Restricted Resirictsd Restictad Pass _ Restricted Restrictad
E:.:':::I:: Sufficient competiion lo ensure high quality cuslodian " P Pass P Pass B Pass Pass B Pass " B P P P x
Account stnuclure cperating at the Custocian level (zecurities X Pass Pass Pass Pass Pass Reestricled Pass Restricied - Resiicled  Resrisled

— -

**izlnam Io be reclassified from Frontier io Secondary Emerging marked siatus, effective from Monday 21 Seplember

20026, subject to an intefim review in March 2028,

Shading indicates a raling change from March 2025

*Includes China A Shares [via NarthBourd Stock Cormest Scheme Buy-and-Sell-List), B Shares, H Shares, Red Chips, P Chips, S Chips and N Shares.
The Seifiement Cycle for Chira A Shares via Stock Connectis reflected in the matrix with T+0 for Sells and T+1 for Buys with Dé

~Cither China A access routes - cumently Unclasxified

Ngudn: FTSE, BSC Research


https://www.lseg.com/content/dam/ftse-russell/en_us/documents/country-classification/asia-pacific-latest.pdf

.l Phan loai thi trwéng chia FTSE thang 10/2025 va nhan xét méi nhat vé TTCK Viét Nam

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

Italy

Japan
Metherlands
MNew 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
Cite d'Ivoire
Croatia
Cyprus
Estonia
Ghana
Jordan
Kazakhstan
Kenya
Latvia
Lithuania
Malta
Mauritius
Mongolia
Morocco
Oman
Pakistan
Palestine
Peru
Republic of Morth Macedonia
Serbia
Slovak Republic
Slovenia

Sri Lanka
Tanzania
Tunisia

Vietnam*™

BSC:s
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Vietnam

Vietnam is currently classified as a Frontier market and was added to the Watch List in September 2018 for
possible reclassification to Secondary Emerging market status.

Vietnam had not met the ‘Settlement Cycle (DvP)’ criterion and the ‘Settlement — costs associated with failed trades’
criterion, both of which were rated as ‘Restricted’. In November 2024, the Vietnamese market authorities implemented
a non-prefunding (NPF) model, allowing local brokers to provide Foreign Institutional Investors (Fll) with an appropriate
level of capital to support their securities purchase orders. This effectively removed the pre-funding requirement for
Flls. Additionally, a formal process for handling failed trades has since been established.

The FTSE Russell Index Governance Board (IGB) acknowledges the progress made by the Viethamese market
authorities in evolving its market and acknowledges that Vietnam has met all the criteria of the Secondary Emerging
market status under the FTSE Equity Country Classification Framework.

The IGB has carefully considered the feedback from FTSE Russell's Advisory Committees regarding the limited access
to global brokers for trading in Vietnam. While the use of global brokers as sole counterparties is not a requirement to
attain Secondary Emerging market status, the IGB acknowledges that index users should be able to ‘replicate the
index’ in accordance with the second principle of the Statement of Principles.

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

““\fietnam to be reclassified from Frontier to Secondary Emerging market status, effective from Monday 21 September 2026, subject to an interim

review in March 2026.

Given the importance of this issue to index users, the IGB has determined that addressing the access of global brokers
is essential for the reclassification to proceed. FTSE Russell notes the ongoing efforts by the Vietnamese market
authorities to develop a model that allows Flls to face global brokers as counterparties. This initiative is expected to
align Vietnam’s market practices with international standards, reduce counterparty risk, and strengthen investor
confidence through established relationships with trusted intermediaries.

The IGB confirms, and is pleased to announce, the reclassification of Vietnam from Frontier to Secondary
Emerging market status, with an effective date of Monday 21 September 2026 subject to an interim review in
March 2026. This is to determine whether sufficient progress has been made in enabling access to global brokers,
which is essential to support index replication and to meet the needs of the international investment community. The
reclassification of Vietham to Secondary Emerging market status is expected to be implemented in multiple tranches.

FTSE Russell will continue to monitor developments closely and welcomes feedback from index stakeholders ahead of
the March 2026 FTSE Equity Country Classification interim review to enable the reclassification to proceed as planned
in September 2026.

Confirmation and details of the phased implementation plan will be provided in the March 2026 announcement,
following consultation with FTSE Russell's Advisory Committees and market participants.

Ngudn: FTSE, CTCK BIDV (BSC) téng hop
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