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1. MSCI review 11/2020 & hién trang Viét Nam

o CAc tiéu chi ciia MSCI & danh gia cac tiéu chi Viét Nam can cai thién

o Ty trong Viét Nam va nganh trong Danh muc MSCI Frontier 100 & quy ishare
2. MSCI review 11/2020 & Dw bao anh hwéng va dong tién thang 11/2020

o Ty trong Viét Nam sé tang Ién 30% (tr gan 12%) trong MSCI Frontier

o Udc tinh dong tién tir ishare va 34 quy tracking MSCI Frontier

3. MSCI review 11/2020 & C6 phiéu hwéng loi

4. MSCI review 05/2021 & Dw b&o anh hwéng va dong tién thang 05/2021
o Iceland nang hang lén MSCI FM
o Argentina chuyén sang MSCI Stand alone/FM hodc gi nguyén tai EM market




MOT SO BIEM LUU Y VO'I TTCK VIET NAM

< Thi trwvong sé& don nhan dong tién maéi t cac quy dau tw theo bd chi sd6 MSCI FM Index va
MSCI FM 100 Index vao thang 11/2020 khi Kuwait nang hang. Viét Nam c6 thé dwoc mua bd
sung (dau tw theo bd chi s6 MSCI FM 100 Index) va

. Céc cb phiéu Iwu y 1a nhirtng cb phiéu co6 ty trong I&én gdm VNM, VIC, VHM, HPG, VCB
va MSN.
< Bién dong tiép theo vao
. M&rc d6 anh huwéng thi trwdng Iceland nang hang
khong I&n tuy nhién quy moé Argentina twong dwong véi Viét Nam trwde khi nang hang. Néu thi

trwdng nay bi ha hang xudng thi trwdng Frontier market s& mdc anh hwéng ro rét.
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Cac tiéu chi cua MSCI

Phat trién kinh té
Tinh bén virng cla phat trién kinh té

Quy m6 va Thanh khoan

S6 cong ty dap (rng cac yéu cau vé
qguy mo von hoa va thanh khoan

Kha nang tiép can thi trwdng

Cac tiéu chi vé mirc ddé m& cilra cua thi
trwong dbi voi nha dau tw nwéc ngoai

Ngubn: MSCI, BSC Research

Khéng yéu cau vai thi treéng méi ndi
(Emerging Market)

FM yéu cau 2 cong ty (MC: USD 700 mm, FMC
USD 53 mm, Liquidity 2.5% ATVR); EM yéu cau
3 cong ty (MC: USD 1,400 mm, FMC USD 700
mm, Liquidity 15% ATVR)

Nhom tiéu chi dinh tinh 1a diém yéu cda Viét Nam

BSC
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Quy iShares (Tracking theo MSCI FM 100 Index)

Viét Nam chiém ty trong 11.8%, dirng sau Kuwait Nganh tai chinh chiém gan nira danh muc
o, 1.08% 0.67% —0.37% .
1.46% 0.34% Tiéu dung khong thiét yéu [ 1.1%
2.28% = Kuwait

Vietnam Tiénich J 1.2%
M . . . >
oroeeo Cham séc strc khoe Il 2.9%
= Romania
= Nigeria Tienmat 1l 3.1%
Kuwait, 25.45%

" Bahrain vatlieu Bl 4.24%
= Kenya
= Bangladesh Cong nghiép M 5.2%
= Oman

Nang lwong I 5.5%
= Kazakhstan

Vietnam, 11.81% At A 2 0
= Cash Batdong san [ 5.6%
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Morocco, 11.10% Estonia Vién thong _ 14.6%
Croatia Tai chinh | N 2o.1%
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Ti trong Ti trong Ti trong Ti trong Ti trong Ti trong

DA aeasion . MaCP  30/812020  30/6/2020  31/12/2019 MaCP  30/8/2020 30/6/2020 31/12/2019
< Tong tai san iShares giam STB 0.15 0.16 0.09
25% trong 8 thang dau VM Lo 2102 1.74 - - -
nam, chi s& MSCI frontier VIC 1.87 2.04 2.34 GAS 0.14 0.14 0.13
giam 17%, hoat dong rut VHM 1.56 1.62 1.72 VGC 0.13 0.12 0.10
A 2 0}
U R HPG 1.07 1.07 0.76 POW 0.13 0.15 0.13
Ty trong TTCK Viet Nam VCB 0.85 0.87 0.49 SBT 0.11 0.11 0.09
@ murc 11.8%, Viét Nam co p— - i e
26 cbd phiéu trong rd va MSN 0.67 0.74 0.57 C 0. - -
C[]ng la nuf’c'yc cd sO co VRE 0.50 0.49 0.77 VHC 0.09 0.10 0.09
phiéu I&n nhat. PVS 0.09 0.09 0.09
. _ VJC 0.43 0.52 0.58 - e e Y-
@A) i) MEUIS Qe e NVL 0.41 0.44 0.34 ' ' '
quy 3/2020, Viét Nam BVH 0.08 0.08 0.09
frglr?grjn tyMStg)Ing éZoﬁﬁZ? SAB 0.32 0.31 0.36 VND 0.06 ) 0.02
HDB 0.23 0.22 0.09
Markets Index, theo sau VvCl 0.08
Kuwait 36.53%. BID 0.19 0.20 0.19 ROS 0.07
SHB 0.17 0.18 - PVD 0.07
GEX 0.16 0.12 0.11 Ty trong % 11.87 12.33 11.58
ssl 0.16 0.18 0.14 Tong Tai
san (triéu 378.30 351.80 507.80
PLX 0.16 0.15 0.11 USD)

Nguén: MSCI, BSC Research Bsc




Ty trong Viét Nam trong cac quy khac *(Tracking theo MSCI FM Index)

Ngubn: MSCI, BSC Research

STT Tén quy (TrigbJ Il\J/ISD) P ¥/|t<:f Nam (TrgI?JTSD)

1 Schroder ISF Frontier Markets Equity Class A 788 15.0% 118.2‘
2 Franklin Templeton Investment Funds - Templeton Frontier Markets Fund Class A 364 15.1% 55.0
3 BMO LGM Frontier Markets Fund Class B 313 8.2% 25.7
4 Danske Invest SICAV-SIF - Emerging and Frontier Markets SMID Class W 250 0.3% 0.8
5 Harding Loevner Frontier Emerging Markets Portfolio Class Institutional 201 10.4% 20.9
6 Legal & General ICAV - L&G Frontier Markets Equity Fund 187 17.5% 32.7
7 HSBC Global Investment Funds - Frontier Markets Class A 167 8.3% 13.9
8 COELI SICAV I-Frontier Markets Fund 166 18.3% 30.4
9 East Capital Global Frontier Markets Class C EU 165 18.1% 29.9
10 East Capital - Global Frontier Markets Fund Class A USD 152 17.8% 27.1
11 T Rowe Price Funds SICAV-Frontier Markets Equity Fund Class A 131 15.0% 19.7
12 20 Quy khac 978 11.0% 107.6

Téng va ty trong binh quan cé phiéu Viét Nam tai cac quy 3,862 12% 463.4

(*) Chwa bao gém quy (1)Global Evolution Funds - Frontier Markets Class | EUR HEDGED c6 AUM 2.23 ty USD va Galaxy Fund - Frontier
Markets Equity Fund Class A (Morgan) co AUM 169 tr!'_éu USD do 2 quy nay khdng céng bé chi tiét danh muc. Cac quy mé phéng MSCI
frontier market index c6 _thé mua thém 193 triéu USD néu tang ty trong VN mi 5% (tr 12% lén 17%)




MSCI review 2020 &
Dw bao anh hwéong va
dong tien thang 11/2020 '




Ty trong Viét Nam sé tang trong MSCI Frontier sau khi Kuwait nang hang

Trweorng hop

Kuwait nang hang thi tried'ng méi noi

Thoi gian

Thang 11/2020

NOi dung

MSCI qu,yét dinh nang hang Kuwait 2019 va thém vao
bd chi sb thi trwdng maéi ndi thang 11/2020 theo thdng
bao vao 6/2020 (Link).

Anh hwéng dén Thi trwdng Viét Nam

Tai 31/7/2020, Viét Nam chiém 17.22% va 11.8% MSCI
frontier markets Index va MSCI FM 100 Index. Bao cao
thang 5/2020 va 8/2020 cua MSCI, Vietnam dy kién
chiém lan lwot 25.8% va 30% MSCI frontier markets
Index va MSCI FM 100 Index.
mua thém 68.8 trieu USD
mua thém

193 trieu USD

Ngudn: MSCI, BSC Research
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https://www.msci.com/market-classification

Ngudn: MSCI, BSC Research

# Theo gia lap nang hang MSCI FM 100 Index MSCI FM Index
Iceland va khong gom i
Kuwait trong bdo MSCI o Ty trong Quéc gia Ty trong méi
Viét Nam trong MSCI FM Bahrain 7.8 0.38 = 14'0
100 Inglex va MSCI FM Bangladesh 6.3 6.85 .oro<.:co |
[eE (L ‘qut & S0 e Croatia (Hrvatska) 0.4 0.43 Nigeria >
25.2% (dieu chinh phan ' ' Bahrain 8.6
bo lai ty trong Iceland cho Estonia 0.7 0.99 Kenya 8.4
cac thanh phan tai thoi Jordan 1.5 1.86 .
diém thang 11/2020 c6 ty < apakhstan 22 gy omana 1.2
trong 25.8%). Ty trong ' ' Bangladesh 3.9
Iceland lan lwot 1a 9% va Kenya 7.8 10.0  Gthers 3.8
4.7% Kuwait 25.5 -

' Lithuani 0.24 Lebanon 3.5
Trwong hop ty trong Viét I\/II ué'_ma O:; 0'41 Mauritius 3.0
Nam tang tir 11.8% lén auritius : : .

: X - Slovenia 2.6
30% trong iShares thi quy Morocco 1.1 10.0 _
sé mua bo sung A68._E§ triéy Nigeria 8.2 9gp Croatia 2.2
U‘SD theo quy mo hlen’tal. Oman 38 5cg Kazakhstan 2.1
Va cac quy mo phong _ Oman 1.9
tang MSCI FM Index c6 ty Romania 8.3 S L7
trong 12% vs 26.4%. Mé&i Sri Lanka 1.1 0.28 ~orean |
1% ty trong se twong gy Iy 11.8 30,0 lanka 1.0
dworng mua vao 38.6 triéu Tong 100.0
USD. Cash 2.2 -
Téng 100.0 100.0

BSC
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iShares ETF sé mua thém khoang 68 triéu USD C6 phiéu Viét Nam?

Toker  aoino e T UONImi 00 miiler) TKe'  30/8120%0 (%) moi ) _(Trigu USD
VNM 1.96 4.86 10.97 GAS 0.14 0.35 0.80
VIC 1.87 4.63 10.44 VGC 0.13 0.33 0.73
VHM 1.56 3.85 8.70 POW 0.13 0.32 0.73
HPG 1.07 2.66 6.00 SBT 0.11 0.27 0.61
VCB 0.85 2.11 4.76 TCH 0.11 0.27 0.60
MSN 0.67 1.65 3.73 VHC 0.09 0.23 0.52
VRE 0.50 1.25 2.82 PVS 0.09 0.22 0.49
VJC 0.43 1.06 2.40 KBC 0.08 0.21 0.47
NVL 0.41 1.01 2.27 PDR - 0.20 0.76
SAB 0.32 0.79 1.79 Cll - 0.20 0.76
HDB 0.23 0.57 1.28 BVH 0.08 0.19 0.43
BID 0.19 0.46 1.04 VPI 0.17 0.64
SHB 0.17 0.43 0.96 PVD 0.15 0.57
GEX 0.16 0.40 0.91 VND 0.06 - -
SSI 0.16 0.40 0.90 Ty trong 11.87 30.00
PLX 0.16 0.40 0.89 TS (triéu USD) 4491 113.49 68.80
STB 0.15 0.37 0.83

Ngudn: MSCI, BSC Research Bsc 13
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Chi tiéu tai chinh co ban cua CP Viét Nam trong MSCI Frontier

Ticker EPS P/E P/B Link B&o céo Ticker EPS P/E P/B L'”Cké'gao
VNM 4,615 23.2 7.4 Click GAS 5,168 14.5 2.7  Click
VIC 2,336 40.2 3.8  Click VGC 1,363 16.8 1.6  Click
VHM 6,685 11.6 3.8  Click POW 933 10.9 0.9  Click
HPG 2,631 10.6 1.8 Click SBT 6,19 26.4 1.3 Click
VCB 4,915 17.6 3.6  Click TCH 2,260 9.3 1.5 Click
MSN 3,255 22.9 3.9  Click VHC 5,512 7.7 1.5 Click
VRE 1,056 25.7 2.2 Click PVS 1,339 10.2 0.5 Click
VJC 3,480 30.2 3.7  Click KBC 1,156 12.5 0.7  Click
NVL 3,953 15.7 2.6 Click PDR 2,295 16.8 3.7 Click
SAB 6,328 29.1 6.4 Click Cll 1,562 12.0 0.9 Click
HDB 3,257 7.4 1.4 Click BVH 1,625 33.1 2.0 Click
BID 2,132 19.3 2.2 Click VPI 3,159 13.1 2.7 Click
SHB 1,621 9.5 1.2 Click PVD 0.03 19.8 0.4 Click
GEX 1,395 16.3 1.7  Click VND 2,178 7.1 0.9 Click
Ssl 1,717 10.2 1.1 Click Binh quan 2,605 18.3 2.3
PLX 867 56.9 2.9  Click
STB 1,348 9.9 0.9  Click

Ngudn: MSCI, BSC Research B s c 15
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MSCI review 2020 &
Dw bao anh hwong va
dong tiéen thang 05/2021



Ky MSCI review 05/2021 va anh hwéng dén Viét Nam

Thoi gian

Thang 5/2021

Coéng bb vao Thang 5/2021

NG6i dung

MSCI nang hang va thém vao bé chi sé thj truéng
ma&i ndi thang 5/2021 theo thdéng bao vao 6/2020
(Link).

Tham van va sé& phan loai lai trong thang 6/2021.
Tuy nhién chi sé bi loai khéi EM sém nhat néu kha
tiép can TT tiép tuc suy gidm theo théng bao vao
6/2020 (Link).

Anh hwéng dén Thi
trwdng Viét Nam

Viet Nam chiém 25.8% va 30% trong MSCI
frontier markets Index va MSCI FM 100 Index
thang 11/2020.

Theo gida lap béo thang 8/2019 cua MSCI,
Vietnam cé ty trong 1an lwot 25.2% va 30% trong
MSCI frontier markets Index va MSCI FM 100
Index.

Trwéce khi ndng hang Ién thi trwdng EM vao thang
6/2019, ty trong cua Argentina trong MSCI frontier
la 18% va twong dwong voi Viét Nam.

Néu Argentina bi xuéng hang thi BSC dy béo ty
trong Vietnam lan lwot 20% va 22% trong MSCI
frontier markets Index va MSCI FM 100 Index.

Ngudén: MSCI, BSC Research
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https://www.msci.com/market-classification
https://www.msci.com/market-classification

<+ Theo gia lap nang hang

Iceland va kh6ng gom
Kuwait trong bao MSCI
thang 8/2019, ty trong TT
Viét Nam trong MSCI FM
100 Index va MSCI FM
Index lan lwo't [a 30% va
25.2%. Ty trong Iceland
lan lwot [a 9% va 4.7%

Quy iShare (MSCI FM 100
Index) va cac quy va cac
quy m6 phéng MSCI
frontier market index
khéng thay doi ty trong
danh muc Viét Nam.

Thanh phan

MSCI FM 100 Index (%)

MSCI FM Index (%)

Vietnam | 30.0 25.2 |
Morocco 10.0 13.4
Nigeria 9.0 9.2
Kenya 9.0 8.0
Romania 8.0 6.9
Iceland 9.0 4.7
Bangladesh 8.0 3.7
Lebanon - 3.3
Mauritius - 2.9
Slovenia - 2.5
Croatia - 2.1
Kazakhstan 3.0 2.0
Jordan 2.0 1.6
Sri Lanka 1.0 1.0
Senegal - 0.9
Tunisia - 0.9
Estonia - 0.6
Lithuania - 0.3
Serbia - 0.3
Ivory Coast - 0.2
Benin - 0.0
Burkina Faso - 0.0
Bahrain 8.0 8.2
Oman 2.0 1.8
Total 100 100

Ngudén: MSCI, BSC Research



% Trong béo cao 6/2020,

MSCI dé cap cac kha
nang Argentlna & lai EM,
ha xuong FM hoac
Standalone markets.

(1) O lai thi trwrong EM
hodc xuéng Standalone
markets, Argentina sé
khong anh hwong dén
thanh phan céc thi
trwong trong bo chi s6;
(2) Xuong thij trwwéong FM,
sé anh hwong kha nhleu
dén co cau thi trwéorng.
BSC mo phong ty trong
cac thi trwrong trong
trwong hop Argentina
xuong thi trwéng FM.

Tru’()’ng hop ty trong Viét
Nam giam tir 30%%
xuong 18.5% trong
IShares thi quy sé ban ra
43.2 triéu USD.

Thanh phan

MSCI FM 100 Index (%)

MSCI FM Index (%)

Argentina 21.5 21.3
Vietnam 18.5 20.0
Morocco 8.8 10.6
Nigeria 7.7 7.2
Kenya 7.7 6.3
Romania 6.9 5.4
Ilceland 7.7 3.7
Bangladesh 6.9 2.9
Lebanon - 2.6
Mauritius - 2.3
Slovenia - 2.0
Croatia - 1.7
Kazakhstan 2.6 1.6
Jordan 1.7 1.3
Sri Lanka 1.0 0.8
Senegal - 0.7
Tunisia - 0.7
Estonia - 0.5
Lithuania - 0.2
Serbia - 0.2
lvory Coast - 0.2
Benin - 0.0
Burkina Faso - 0.0
Bahrain 6.9 6.5
Oman 1.7 1.4 15
Total Ngudn: MSCI, BSC Research 100 100



Khuyén céo str dung

Ban bao cao nay cia Coéng ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viéet Nam (BSC), chi
cung cap nhirng thdng tin chung va phan tich vé tinh hinh kinh t& vi mé ciing nhw dién bién thj trwéng chirng
khoan trong ngay. Bao céo nay khéng dwoc xay dwng dé cung cp theo yéu cau cla bat ky té chirc hay ca
nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha d4u tw chi nén s dung cac
théng tin, phan tich, binh luan ctia Ban bao cdo nhw 1a ngudn tham khao truéc khi dwa ra nhirng quyét dinh
dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao cao nay dwoc dua trén
nhirng ngudn di liéu dang tin cay. Tuy nhién Céng ty C6 phan Chirng khoan Ngan hang dau tw va phat trién
Viét Nam (BSC) khéng d&m béo rang cac ngudn thdng tin nay 1 hoan toan chinh xac va khéng chiu bat ky
mot trach nhiém nao dbi v&i tinh chinh xac ctia nhivng théng tin dwoc dé cap dén trong bao cdo nay, ciing
nhw khéng chiu trach nhiém vé nhirng thiét hai dbi véi viéc st dung toan bd hay mét phan ndi dung ctia ban
bao cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong bao céo nay dua trén sw can nhac can
trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay dbi ma
khéng can bao trwdc. Ban bao cao nay cé ban quyén va la tai san ctia Céng ty C6 phan Chirng khoan Ngan
hang D4au tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khéng co sw ddng y ctia
BSC déu trai luat. Bt ky ndi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky
hinh thirc hay phwong thire nao hodc (i) dwoc cung cp néu khdng dwoc sy chap thuan ctia Coéng ty Co
phan Chirng khoan BIDV.
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