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|4Organizational structure of Vietnam's stock market

Source: Collected by BIDV Securities Joint Stock Company

Create a safe, transparent 
investment environment...

Government

Ministries and Ministerial-level agencies

Provide services, support 
securities trading

The Government of the Socialist Republic of Vietnam
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Current status of Vietnam's stock market system

Source: Collected by BIDV Securities Joint Stock Company

Derivatives
Government 

bonds  
Listed stocks UPCOM

Settlement 
(CS)

Registration 
(DR)

Depository 
(DR) 

KRX CCP

T + 1/ T+0 ?T + 2

Clearing member
?

Only 1 SID

Enhancing liquidity,
Developing new products and services

Synchronize investor information, 
trading accounts and securities

Online integration with the systems 
of the SSC and stock exchanges

New Products: Short selling of stocks, allowing sale of stocks pending settlement, stock option contracts…

Trading volume: 14 times
Trading value: 4 times

Trading value: 26%

(1997 – 2003) (2014 – 2015) (2014) (2017)

Trading volume & Trading value: 
increase in short term

Corporate 
bonds
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Source: Compiled by BSC Research

704 Companies

The "Supply Creation" Process: Listing, Board Transfers, 
and IPOs

Foreign 
investors seek 

investment 
opportunities

311 Companies

Decree 245 amending Decree 155 -> Shortening Listing + IPO Timeline:

From 90 days -> 30 days

393 
Companies

Data as of year-end 2024, based on HOSE and HNX announcements

UPCOM
Equitization and Divestment of 
State-Owned Enterprises (SOEs)

Potential 
“Supply”
Sources

888 Registered 
Companies

- The Government issued Decree 245/2025/ND-CP on September 11, 2025 amending Decree 155/ND-CP (dated December 31, 2020), resolving several critical bottlenecks for 
the Vietnamese stock market. Regarding IPO and listing activities, Decree 245 has shortened the processing time to 30 days (down from the previous 90 days). This shift is 
expected to increase market "supply" and liquidity while protecting investors, as it allows businesses to seize favorable market conditions for IPOs and listings.

- In 2025, IPO and listing activities showed a positive resurgence: May 13, 2025: VPL shares officially commenced trading on HOSE. Notably, in H2 2025: The market received a 
major boost as three leading securities firms (Techcombank Securities, VPBankS, and VPS) consecutively announced IPO and listing plans. These developments follow decisive 
regulatory reforms aimed at achieving the Emerging Market upgrade status, approved by FTSE Russell in 2025.
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05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

HNX 9 81 29 58 95 113 29 14 11 13 30 15 21 10 11 10 9 6 4 2

UpCOM-> 9 4 1 2 4 2 5 3 3 2 5 3 4 2

4.8

6.6

15

7

15

6

4.5

Lãi suất tái cấp vốn

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

HOSE 5 5 10 2 4 6 74 32 32 52 81 30 14 4 9 19 19 31 35 13 20 17 8 5 10

HNX-> 3 4 2 4 2 1 1 1 1 6 4 4 3 6 3

UpCOM-> 5 1 2 2 10 5 5 5 6 4 7

Chuyển từ UpCOM sang HOSE

Chuyển từ HNX sang HOSE

Niêm yết mới HOSE

Exchange transfer activity (UPCoM to HOSE/HNX), 2000–2024

Chuyển từ UpCOM sang 
HNX
Niêm yết mới HNX

- Transfer activities to HOSE have increased sharply since 2018, driven by several factors: (1) Capital Mobilization: Businesses capitalized on vibrant market conditions to raise funds. (2) Upgrade 
Expectations: Anticipation following Vietnam's inclusion on the FTSE Russell watch list for potential classification as an Emerging Market. (3) Foreign Investment Inflow: A powerful wave of net buying by 
foreign investors across the market.

- Top sectors for exchange transfers and new listings on HOSE and HNX: (1) Construction & Materials; (2) Real Estate and (3) Industrial Goods & Services.

- State-Owned Enterprises (SOEs) show a lower tendency to transfer exchanges; instead, they primarily list directly on HNX and HOSE (peaking during the 2006–2009 period). However, in terms of sheer 
volume, private enterprises continue to account for the vast majority of market participants

Note: The figure for companies transferring exchanges in 2021 excludes those that transferred due to system congestion (order clogging)
Source: HOSE, VSD, compiled by BSC Research Source: HNX, VSD compiled by BSC Research

State Ownership

>50% 17 9 5 12 6 8 1 0 2 7 2 3 1 4 2 2 2 2 3

<50% 5 4 8 2 3 6 49 21 24 33 67 21 9 4 5 12 17 25 34 9 19 14 6 3 7

State Ownership

>50% 1 23 2 5 16 7 4 3 4 1 10 5 5 2 2 3 1 1 1 1

<50% 6 41 24 41 73 82 19 9 7 9 18 9 15 8 8 7 8 5 3 1

96

322

105

80

474

205

HNX-Index

207

927

316

984

1,498

1,007

1,267

VNINDEX

Move from UPCoM to HOSE

Move from HNX to HOSE

Newly listed on HOSE

Refinancing rate

Move from UPCoM to 
HNX 

Newly listed on HNX
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Number of companies on stock exchanges, 2000–2024

HOSE HNX UPCOM

Average New 
Listings +120 

Companies/year
(2005-2010)

Average New Listings
+13 Companies/year

(2011-2018)

Average 
8 Companies/year
(2019-2024)

400

700

1,600

95

-37

66

44

-62

28

-93

Mua bán ròng cá nhân (nghìn tỷ VND)

Mua bán ròng NĐTNN (nghìn tỷ VND)

New listings

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

HOSE 5 5 10 2 4 6 74 32 32 52 81 30 14 4 9 19 19 31 35 13 20 17 8 5 10

HNX 0 0 0 0 0 9 81 29 58 95 113 29 14 11 13 30 15 21 10 11 10 9 6 4 2

Total 5 5 10 2 4 15 155 61 90 147 194 59 28 15 22 49 34 52 45 24 30 26 14 9 12

Delisted

HOSE 0 0 0 26 2 4 7 11 5 17 6 7 6 8 6 5 10 13 11

HNX 3 4 2 6 3 3 11 30 25 18 16 13 18 20 24 17 10 18 18

Total 3 4 2 32 5 7 18 41 30 35 22 20 24 28 30 22 20 31 29

74

35

207

927

316

984

1,498

1,007

1,267

VNINDEX

4.8

6.6

15

7

15

6

4.5

Lãi suất tái cấp vốn

Listing activities

Observations: 

- New listings on HOSE surged during two primary periods:

+ 2006-2010: Strong market growth following Vietnam’s WTO 
accession. Many companies rushed to list before the expiration of 
tax incentives. In 2010, the spike in new listings consisted mainly of 
small-cap enterprises as the market entered a period of stagnation.

+ 2017-2018: The market reached new peaks driven by a boom in 
listings from large-scale private enterprises, coinciding with the first 
massive wave of foreign capital inflows into the Vietnam stock 
market.

- Delisted on HOSE increased sharply during:

+ 2009: Implementation of stricter requirements to maintain listing 
status on HOSE

+ 2023: Tightened regulatory oversight and supervision following 
serious market violations and legal infractions

81

194

41

26

Sources: HNX, HOSE, Bloomberg, FiinProX, and compiled by BSC Research

Sources: HSX, HNX, VSDC and compiled by BSC Research

Newly listed on HNX

Newly listed on HOSE

Total new listings

Refinancing Rate

Individual Investors’ Net Trading (trillionVND)

Foreign Investors’ Net Trading (trillionVND)

Delisted from HOSE

Delisted from HNX

Total delisting
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Promoting international cooperation 

to (1) standardize products, (2) 

improve liquidity, and (3) boost market 

integration. Some key initiatives:

Observations:

- FTSE Russell officially confirming Vietnam’s upgrade from Frontier to 
Secondary Emerging status is well-deserved recognition for the 
Vietnamese regulatory authorities' reform efforts throughout the 
stock market upgrade process.

- This is a highly positive announcement for Vietnam's market 
classification journey, although the detailed transition roadmap will 
require further evaluation by FTSE. An official announcement is 
expected in March 2026 – following the resolution of access issues 
for global brokers by Vietnamese authorities

Complete the objective of upgrading the Vietnam stock market by 2025 and the vision to 2030

2024 2025

11/03

19/06

Submit to the SSC (State Securities 
Commission) a sandbox 
mechanism to implement a cross-
trading connectivity model 
between Domestic Index Futures 
(HNX) and the FTSE Vietnam 30 
Futures (SGX))

Index development 
partnership with FTSE 
Russell: Expanding the 
product suite and 
supporting the market 
upgrade process

05/05 16/06

Circular 03/2025 regarding 

the opening of FII accounts 

takes effect

Go-live KRX, 

VSDC implements STP operation

Initial release of a clearly defined action 

roadmap with specific deadlines toward 

fulfilling upgrade requirements

18/09

Issuance of Circular 

68 on Non-Pre-

Funding Solutions

29/11

Approval of the 

amendments to the 

Securities Law

Source: FTSE, BIDV Securities (BSC) compilation

1

2

26/04

Issuance of Circular 18 

amending Circulars 119, 

96, and 68

17/07

Announcement of the 

roadmap for CCP 

implementation in 2027

31/08

Circular 25/2025 

amending Circular 

17/2024 stipulating 

the opening and use 

of payment accounts

12-14/09

Issuance of two important legal 

instruments for the development of the 

stock market:

(1) Decree 245/2025/ND-CP dated 

11/09/2025, detailing the 

implementation of a number of 

articles of the Securities Law

(2) Decision 2014/QD-TTg dated 

12,/09/2025, approving the Scheme 

for Upgrading Vietnam's Stock Market

Chính phủ

15/09

Sign MOU to 

cooperate on index 

development

Announcement of the 

market classification review

07/10

20302025

Targeting FTSE Advanced 

Emerging and MSCI 

Emerging market 

classification

Key Objectives

CCP implementation in 2027

1

2

Stabilization and 
development of FX market

3

Resolving the foreign 
ownership ratio problem

Implementation of New 
Assets and Products4

a. Green Securities/Bonds

b. New Derivative Products

c. Permitting Securities Lending 
and Borrowing (SLB), controlled 

Short Selling, T+0 trading (trading 
of pending securities), and Day 

Trading
(2026-2028)

5
Upgrading the capacity 

of the trading and 
settlement systems

07/04/2026:

Interim Review

21/09/2026:

Expected Effective Date

1

2

- On November 11, 2025, FTSE published a FAQ (v1.0) document covering several critical points, including: 
(1) The number of transition stages; (2) The list of securities eligible for FTSE index baskets, (3) The 
projected country weighting within each index suite and (4) Other pertinent notes (link FAQ FTSE)

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
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Note: Global investment funds may utilize different index suites provided by organizations other 

than FTSE or based on proprietary investment criteria; therefore, the actual investment scale could 

be larger.
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Passive funds: 0.5 – 1.0 billion USD

(Active funds projected to be 5 times higher Passive 

funds)

5 -> 6 billion USD

Expected Foreign Capital Inflows Vietnam Stock Market Liquidity from 2020 to Nov 2025

According to the World Bank (WB) in 2024, a successful market upgrade could attract up to USD 25 billion in new capital. Conversely, trading value in the Saudi Arabian market increased over 20 

times prior to its emerging market upgrade, and remained even higher post-upgrade.

However, whether the stock market maintains growth momentum depends on the specific context of each period (Monetary Policy, Fiscal Policy, EPS growth, etc.) and individual national reforms 

-> Vietnam's stock market liquidity is expected to average USD 1.3 - 2.1 billion per session (2026-2030 period) if the 2030 upgrade plan is successful.

Source: Bloomberg, FTSE, BSC Research

FTSE transition 

process begins

Approved for Secondary 

Emerging Market upgrade

FTSE announces Interim 

Review results

03/2026

09/202610/2025

03-06/2027

2026-2030

Completion of the 

transition process 

according to FTSE 

roadmap (Expected)

Review for potential upgrade to 

Advanced Emerging Market

Objectives of the Vietnam Stock Market Upgrade Project

Source: FiinPro and BSC Research

Source: FTSE, compiled by BSC Research

Liquidity (LHS – bil VND/ session)

Market cap (RHS- Trillion VND)
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Singapore Thailand Malaysia Indonesia Philippines Vietnam Tổng

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      33,244    

2018 2,168       5,355      683          5,998         763              31,103    46,070    

2019 3,176       12,685   1,954      5,071         1,337          939          25,162    

2020 2,835       17,590   2,900      2,484         3,045          285          29,139    

2021 2,388       14,509   2,072      23,130      7,108          1,653      50,860    

2022 629           14,061   2,549      37,001      1,299          537          56,076    

2023 199           4,971      2,996      33,177      287              37            41,667    

2024 275           2,962      6,620      1,956         972              135          12,920    

1H2025 30             109         4,036      3,463         60                -           7,698       

Tổng 21,147     90,276   28,691    119,877    21,252        40,223    321,466  

Tỷ trọng 6.6% 28.1% 8.9% 37.3% 6.6% 12.5% 100%

MKC TB 2,115       9,028      2,869      11,988      2,125          4,022      

MKC/SL IPO 191 274 97 253 531 219

Market capitalization and notable IPO transactions in Southeast Asia, 2016 – 1H2025

Source: Deloitte, compiled by BSC Research

Market Capitalization of IPO Transactions (USD millions)

Notable IPO Transactions

IPO Value at the Time of Execution

- Indonesia and Thailand recorded the highest average market capitalization for IPOs and lead 
the ASEAN region in the average number of IPO transactions:
+ Indonesia: Over nearly 10 years with a total of 473 IPO transactions, the average market 
capitalization of IPO companies reached ~$253 million/company. The 2021–2023 period marked 
the market entry of major IPOs, including Bukalapak, Mitratel, and GoTo…
+ Thailand: This nation achieved the highest average IPO capital mobilization in the region at $2.49 
billion during the 2016–2025 period. The total IPO capital raised by companies in Thailand also 
reached the highest figure in the region during this period at $24.98 billion—approximately 53% 
higher than the second-ranked country, Indonesia.
- IPO activity in Vietnam was only truly vibrant during the 2017–2018 period featuring IPOs of 
prestigious private enterprises (Stock symbols): TCB, VHM, VRE, VPB, HDB, as well as large-scale 
State-Owned Enterprises such as BSR, ACV, HVN, VGT, POW, and GVR…
- Deloitte's Perspective: The successful upgrade by FTSE Russell to "Secondary Emerging Market" 
status could unlock opportunities to attract capital inflows of up to $6 billion, enhancing market 
depth and future IPO demand. As of November 14, 2025, Vietnam recorded major IPO deals from 
Techcombank Securities and VPBank Securities, with a total IPO value reaching approximately $1 
billion.

USD 1.57 billion

USD 1.1 billion 

USD 0.92 billion 

USD 1.35 billion 

USD 1.52 billion 

USD 1.3 billion 

USD 1.1 billion 

USD 2.48 billion 

USD 0.7 billion 

USD 0.58 billion 

USD 1.0 billion 

USD 0.71 billion 

USD 0.97 billion 

USD 0.73 billion 

USD 0.61 billion 

USD 1.57 billion 

USD 0.87 billion 

USD 2.3 billion 

USD 0.53 billion 

Source: Deloitte, Bloomberg, compiled by BSC Research

 -
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 20,000

 30,000

 40,000

Singapore Thailand Malaysia Indonesia Philippines Vietnam

2016 2017 2018 2019 2020 2021 2022 2023 2024 1H2025

Total
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Weight

MCK/ Avg

MCK/ No. IPO
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2018 – A record-breaking year for capital mobilization Banking, Real Estate, and Financial Services lead in capital raising

44,904 

13,003 

52,541 
56,576 

86,695 

145,313 

75,551 

125,646 

83,750 

142,071 
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 20,000
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Phát hành riêng lẻ

IPO

Quyền mua CP cho Cổ đông hiện hữu

Private Placement IPO Stock Subscription Rights Total

Banking 142,597 50,846 95,072 288,514 

Real Estate 96,940 53,594 78,742 229,276 

Financial Services 48,152 36,990 121,551 206,693 

Travel and Leisure 67,862 6,924 28,469 103,255 

Food and Beverage 48,204 12,122 18,925 79,250 

Construction and Materials 32,204 3,118 34,757 70,079 

Industrial Goods and Services 12,327 6,749 24,135 43,211 

Utilities 13,078 15,136 10,311 38,525 

Basic Resources 14,773 2,275 16,472 33,520 

Telecommunications 29,478 -   124 29,602 

Chemicals 3,384 11,160 7,532 22,077 

Insurance 12,184 4,731 4,489 21,405 

Oil and Gas 5,131 10,156 3,721 19,008 

Health Care 5,378 1,151 6,418 12,947 

Personal and Household Goods 6,185 2,592 4,078 12,855 

Automobiles and Parts 3,920 91 4,878 8,889 

Media 3,572 681 2,122 6,375 

Retail 769 2,287 1,859 4,916 

Technology 1,698 -   2,394 4,092 

Total 547,837 220,605 466,048 1,234,490 

Method 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 2025

Private Placement 2 -   10 39 9 26 973 5,081 1,949 6,254 13,312 22,055 21,178 12,839 16,664 21,614 28,753 33,705 52,555 63,447 26,929 43,744 25,482 64,849 44,151 41,754 

IPO -   -   -   -   -   -   -   32,963 6,910 957 3,516 2,459 68 611 7,504 6,092 11,363 32,375 73,549 671 231 3,245 1,368 153 900 35,672 

Rights Offering -   -   -   3 92 328 752 6,859 4,144 5,707 35,713 12,518 7,874 14,610 11,614 19,469 16,460 20,616 19,209 11,434 15,527 78,657 56,900 21,596 41,320 64,644 

Total 2 -   10 42 101 354 1,725 44,904 13,003 12,917 52,541 37,032 29,120 28,060 35,783 47,175 56,576 86,695 145,313 75,551 42,687 125,646 83,750 86,598 86,371 142,071 

▪ The first IPO wave took place in 2007: Amidst the stock market's initial major uptrend following Vietnam's official accession to the WTO. Capital mobilization through rights offerings and private placements also 
occurred during this time, but the scale expanded significantly in 2010—particularly through rights offerings.

▪ The second IPO wave returned in 2016 and peaked during the 2017–2018 period: The market was supported by a favorable macroeconomic environment. 2018 was not only a record-breaking year for IPO activity but 
also the most vibrant year for capital mobilization via the stock market, accompanied by exceptionally large-scale divestments of State-Owned Enterprises.

▪ The 2019–2022 period: The Securities Law was amended with stricter conditions for IPOs and listings compared to the previous law (regarding charter capital requirements, profitability, etc.), leading to a decline in 
IPO/listing trends -> Consequently, enterprises shifted their focus toward capital mobilization through rights offerings and private placements.  

▪ The third IPO/listing wave is returning: Driven by (i) regulatory efforts to reform the market (notably the amendment of Decree 155/2020/ND-CP to shorten IPO/listing timelines), (ii) the prospect of a market upgrade 
by FTSE, and (iii) a growth-prioritized macroeconomic environment. These factors are serving as key "catalysts" prompting enterprises to accelerate their IPOs and capital raising activities.

*Data updated as of December 15, 2025, including enterprises on HSX, HNX, UPCoM, OTC, and Private exchanges. Unit: billion VND

1 2 3

1

2

3

History of capital raising and IPOs on the Vietnam stock market from 2000 – 2025

Private Placement

Rights Offering

IPO

Source: FiinproX, FTSE, BSC Research
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IPO value categorized by enterprise type and exchange

Observations:

- From 2000 to 2024, the Vietnam Stock Market recorded two major IPO waves occurring during 

2007–2009 and 2017–2018, characterized by the strong participation of both State-Owned Enterprises 

(SOEs) and Private Enterprises. While SOEs were active participants in both waves, they have been 

largely absent from IPO activities since 2019. 

- IPO activity primarily involves companies intended for listing or registration for trading: The first 

IPO wave (2007–2009) saw a balanced distribution across most sectors, led predominantly by the SOE 

sector. In the second wave, the private sector contributed major deals, with IPO values concentrated 

mainly in (1) Real Estate and (2) Banking. IPO activity in the OTC + Private market exists but remains 

insignificant in scale. A notable IPO in 2007 was PetroVietnam Finance Corporation (PVFC); however, 

PVFC later merged with Western Bank to form PVCombank in 2013, leading to PVFC's delisting. 

Currently, PVCombank remains on the OTC market with no clear plans for future trading registration or 

listing.

- 2014 marked the beginning of the second IPO cycle with a sharp increase in scale compared to 

2013. This wave peaked in 2017–2018 with a total recorded IPO value of 105,924 billion VND. In 2018 

alone, the value reached 73,549 billion VND, driven by Private Enterprises (54,082 billion VND) and 

SOEs (19,467 billion VND) - This figure for SOEs represents the second-highest record in history since 

the first IPO wave (2007 – 2009). 

- The third IPO wave is currently underway, supported by several catalysts: (1) Policies promoting 

economic growth, (2) FTSE upgrading the Vietnam Stock Market, and (3) Comprehensive reforms by 

regulatory authorities

IPO value categorized by enterprise type

Source: FiinPro, BSC Research

Loại hình Doanh nghiệp 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Tổng

Nhà nước -    -   27,005  1,374  806     2,802     2,383  37       363       5,315   1,985   4,352   621      19,467  -       -        -       -          -          -      -         66,509   

Tư nhân -    -   5,958    5,535  151     713        76       31       248       2,189   4,108   7,010   31,754 54,082  671      231       3,245   1,368      153         900      35,672   154,096 

Tổng -    -   32,963  6,910  957     3,516     2,459  68       611       7,504   6,092   11,363 32,375 73,549  671      231       3,245   1,368      153         900      35,672   220,605 

Sàn 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Tổng

HSX+ HNX+Upcom -    -   28,294  6,897  957     3,514     2,383  37       584       7,147   3,403   9,917   32,322 73,199  561      215       3,181   1,368      153         900      35,672   210,703 

OTC+PRIVATE -    -   4,669    13       -     1            76       31       27         357      2,689   1,446   53        350       109      16         64        0             -          -      -         9,902     

Tổng -    -   32,963  6,910  957     3,516     2,459  68       611       7,504   6,092   11,363 32,375 73,549  671      231       3,245   1,368      153         900      35,672   220,605 

Source: FiinPro, BSC ResearchNote: Data includes the OTC market as classified by FiinPro. Data for 2025 is updated as of December 15, 2025. Unit: Billion VND 
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Private Enterprises: All other remaining cases

Business type

Exchange

Total

Total

SOEs
Private

No. of private 
companies  

(LHS)

No. of SOEs 
companies  

(LHS)

IPO value (RHS- 
bil.VND)

Total

Total
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Exchange 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Total

HOSE 34 81 78 29 18 32 11 7 16 45 50 55 32 40 22 15 7 9 1 2 6 590

HNX 31 54 59 31 19 30 11 9 25 53 90 47 47 39 34 16 11 9 3 3 11 632

Total 65 135 137 60 37 62 22 16 41 98 140 102 79 79 56 31 18 18 4 5 17 1,222 

Exchange 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Total

HOSE 2,702 4,527 36,618 7,364 568 3,628 672 194 826 7,140 4,452 16,938 122,962 17,391 2,002 6,917 1,651 939 3 1 971 238,465 

HNX 1,871 7,783 15,309 1,038 1,557 1,331 2,555 140 858 3,861 5,916 5,149 4,964 21,071 3,883 3,040 4,124 5,277 302 424 5,652 96,106 

Total 4,573 12,310 51,927 8,402 2,124 4,959 3,227 334 1,684 11,001 10,369 22,087 127,926 38,462 5,885 9,956 5,776 6,216 305 425 6,624 334,571 

Number of successful auctions by stock exchange from 2005 to 2025

Value of successful auctions by stock exchange from 2005 to 2025

Note: Data updated as of December 15, 2025. Auction values include IPO issuances by State-Owned Enterprises (SOEs) active during the year. Unit: billion VND.

Value and number of successful auctions from 2005 to 2025- Auction activities on the Vietnam Stock Market recorded positive signals across two distinct 

periods: Period 1 from 2006 – 2008 and Period 2 starting in 2014 and lasting until 2018 (coinciding with 

the major IPO waves on the Vietnam stock market).

- Auction activities are primarily utilized by State-Owned Enterprises (SOEs) through three methods: 

(1) IPO for equitization; (2) Divestments; and (3) Offerings under State Securities Commission (SSC) 

licenses. Auctions include: (i) corporate share auctions and (ii) rights auctions, with the total value 

concentrated mainly in share auction activities.

- Period 1 (2006 - 2008): The number of successful auctions spiked dramatically in 2006-2007. This 

period witnessed a robust wave of equitization, divestment, and SOE IPOs (effectively "creating supply" 

for the stock market) and coincided with the first-ever issuance of the Securities Law in 2006—marking 

the stock market's first historical bull cycle.

- Period 2 (2014 - 2018): 2014 marked a resurgence in auction activity with 98 successful sessions, 

reaching a record high of 140 sessions in 2015. This vibrancy was driven by the Prime Minister's 

Decision 51/2014/QD-TTg regarding divestment, share sales, transaction registration, and the listing 

of SOEs on the stock market. While the number of auction sessions decreased between 2016 and 2018 

compared to 2014-2015, the successful auction values hit record highs, highlighted by the Ministry of 

Industry and Trade's historic divestment of Sabeco to ThaiBev, valued at VND 109,972 billion.
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Source: HOSE, HNX, BSC Research

Successful auction value (bil.VND – RHS) No. of successful auctions (LHS)

Source: Hose, Hnx, BSC Research

Vibrant equity auction and rights issuance activities during IPO and equitization waves
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Jan/18

5,566 billion 
VND

4,177 billion 
VND

Jan/18

8,990 billion 
VNDNov/17

11,286 billion 
VND

Dec/16

Source: HSX, HNX, FiinPro, compiled by BSC Research

Feb/18

1,311 billion 
VND

Dec/15

1,116 billion 
VND

Nov/14

1,093 billion 
VND

Sep/14

1,216 billion 
VND

Jan/18

6,996 billion 
VND

Oct/17

1,324 billion 
VND

Apr/18

30,753 billion 
VND

Apr/18

21,005 billion 
VND

Oct/17

16,798 billion 
VND

Mar/18

1,159 billion 
VND

Dec/17

6,810 billion 
VND

Jul/17

2.3
5,680 billion 

VND

Dec/16

3,867 billion 
VND

Apr/21

2,289 billion 
VND

2,136 billion 
VND

Aug/14

10,817 billion 
VND

Sep/25

12,712 billion 
VND

Nov/25

12,138 billion 
VND

Nov/25

1,579 billion 
VND

Dec/14

Apr/07

6,997 billion 
VND

May/07

4,393 billion 
VND

1,031 billion 
VND

Dec/07Oct/07

4,172 billion 
VND

Dec/07

10,516 billion 
VND

Jan/08

5,485 billion 
VND

Dec/08

1,086 billion 
VND

Dec/11

1,575 billion 
VND

Nov/10

1,890 billion 
VND

Note: Arranged in chronological order – based on the date of successful auction

Selected transactions have a minimum value of 1,000 billion VND or more

State-Owned Enterprises State-Owned Enterprises 
Divestment1

2

2

3

Accelerating Equitization and Divestment

The Wave of IPOs, Listings, and SOE Equitization

109,972 billion 
VND

Dec/17

2007 - 2008
2016 - 2018

2,002 billion VND

Nov/18

Mar/18

7,366 billion VND

2,331 billion VND

Cuong Vu Real Estate 
Co., Ltd
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Feb

1.2 0.17

Aug

2.3 0.25

Nov

3.6 0.71

May

13 1.35

Jun

6.5 0.92

Jan

1.4 0.27

Jan/08

Dec

Jan

2010 - 2016 201820172007 - 20092006 2019 - 2024

Sep/07

Nov/09

Nov/07

Aug/14 Nov

Oct

Jan

Apr

Mar/21

Jan/21

Mar/21

Nov/20

Apr/09

Dec/19

Dec

Jul

Nov

Jan/10

Mar/09

Dec/08

Jul/14

Dec/20
Apr/08

2nd

3rd

21

1st

Nov/11

Jan/14

Jul/09

Jun/09

Sep/08

Jul

Dec

Dec/09

Jun/09

Apr

Aug/20

Feb/22

2024

Oct/16

Apr

Mar

Dec/16

Dec

Sep/07

May/12

May/19

2025-2027

Apr/13

Nov/16

Jan

Capital Raised 
(USD billion)

Valuation at IPO 
(USD billion)

Wave of IPOs, Listings, and SOE equitization

SOE equitization acceleration
Resolution on the 
private economic sector

Source: Compiled by BIDV Securities (BSC)

Third wave ??3

History of IPO/Listing waves from 2000–2024: Is Vietnam’s stock market entering its Third Wave?

IPO/Listing 
Boom
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Consumer Finance

Technology and IT Services

12.8 billion USD

4.7 billion USD

1.9 billion USD
Healthcare

800 million USD653 million USD

5 billion USD

1.7 billion USD

2.5 – 4 billion USD
5 billion USD

100 million USD 2 billion USD

1.45 billion USD

Source: Dragon Capital, BSC BIDV Securities (BSC) compiled 

Media

1 billion USD

Business 
valuation

Upcom -> Hose
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-36.81%

-10.01%

-14.26%

-12.45%

-19.43%

-10.49%

The Vietnam Stock Market is undergoing its fifth bull cycle, driven by a convergence of historic factors

2005 – 2006
+346.51%

Duration: 74 week
+4.66%/week

▪ P/E at bottom: 26.37
▪ P/E at peak: 49.82

▪ P/B at bottom : 3.35
▪ P/B at peak : 13.56

▪ Trading Value/session: 213 billion VND

Source: Bloomberg, compiled by BIDV Securities (BSC)

1

T2/2009 – T10/2009
+165.01%

Duration: 34 week
+4.85%/week

▪ P/E at bottom: 7.52
▪ P/E at peak: 20.91

▪ P/B at bottom: 1.15
▪ P/B at peak: 3.05

▪ Trading Value/session: 1,730 billion VND 

2

2016 – 2018
+130.77%

Duration: 110 week
+1.2%/week

▪ P/E at bottom: 10.95
▪ P/E at peak: 24.51

▪ P/B at bottom:1.59
▪ P/B at peak: 3.73

▪ Trading Value/session: 3,804 billion VND 

3

2020 – 2022
+131.88%

▪ P/E at bottom: 10.95
▪ P/E at peak: 27.15

▪ P/B at bottom: 1.56
▪ P/B at peak: 3.73

▪ Trading Value/session: 15,272 billion VND

4

T4/2025 - Now
+61.46%

Duration: 26 week
+2.33%/week

▪ P/E T4: 12.27
▪ P/E T10: 13.91

▪ P/B T4: 1.41
▪ P/B T10: 2.05

▪ Trading Value/session: 36,814 bil.VND 

5

???

1. Vietnam opened its economy toward WTO accession (2007)

2. Establishment of the legal framework (Securities Law 2006)

3. Low interest rates and credit boom

4. Market liquidity driven mainly by domestic investors

5. Strong FOMO sentiment and speculative trading activity

1. Post-2008 crisis recovery

2. Economic stimulus policies 

3. Low-interest rate environment

1. Wave of IPOs/Listings and SOE 

Equitization/Divestment

2. Strong inflow from institutional and 

foreign investors

3. Stable macroeconomics, inclusion on 

the FTSE Watch List

1. The global monetary easing cycle 

driven by the COVID-19 pandemic.

2. Domestic monetary and fiscal policies 

prioritizing growth objectives.

3. Technological advancements: eKYC, 

convenient online trading, etc.

1. "The Era of Stature" with the "Four Strategic Pillars" sets a target for double-digit 

growth from 2026 onwards.

2. Monetary policy prioritizes growth objectives, supported by mega-projects in 

infrastructure investment.

3. A third wave of IPOs and listings is anticipated to return.

4. Implementation of the KRX trading system, with plans to roll out the Central 

Counterparty (CCP) model by 2027.

5. Expectations for a market upgrade by FTSE in 2025, with the objective of meeting 

the advanced standards of both FTSE and MSCI by the 2030 period.

Duration: 90 week
+1.46%/week
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|22Some other research and reference reports

A. Assessment reports by BSC Research related to the Stock Market upgrading topic

1. Vietnam Stock Market Upgrading Report (Mar/2024): Link

2. Report on the implementation of "Day-trading" in some Asian countries (Jun/2024): Link

3. Special report on "Upgrading Vietnam's Stock Market technology infrastructure" (Mar/2025): Link

4. Special report - "Vietnam – The road to Emerging Market": Part 1 (Mar/2025); Part 2 (Jun/2025); Part 3 (Oct/2025)

1. Oil price fluctuations during crises (Mar/2022): Link

2. China Reopening Report (Dec/2022): Link

3. Public Investment: : Part 1 (Dec/2020); Part 2 (Sep/2021); Part 3 (Feb/2022); Part 4 (Feb /2023); Part 5 (2024)

4. SBV's net withdrawal of Treasury Bills and Vietnam Stock Market: Part 1 (Sep/2023) – Link; Part 2 (Mar/2024) – Link

5. Impact of exchange rates on corporate profits in 1H2024: Link

6. Imposing anti-dumping duties on galvanized steel imported from China (Jul/2024): Link

7. Impact of US countervailing duties on Vietnam (Apr/2025): Link

8. "Market Waves" (Part 1): Notable IPO deals on Vietnam Stock Market (Dec/2025): Link

Special reports by BSC Research related to other notable topics

C. Industry and Corporate reports

1. 2025 Industry Report – The Era of Rising (Dec/2024): Link; Updates for 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/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/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/


Action plan for market upgrade and CCP implementation roadmap
2025

Seminar: "From the 

Vietnamese Market to 

Wall Street" – 

Opportunities to Attract 

International Investment 

Capital

Prime Minister

Working Session on Stock 

Market Upgrade, Resource 

Mobilization, Capital 

Attraction, and Connecting 

Investors to Vietnam

Announcement of the 

roadmap for CCP 

implementation by 2027

21/07

14-15/07

17/07

18/07

Discussion on index series, 

strategic direction for 

Vietnam's stock market 

upgrade, and promoting 

cooperation in the capital 

market sector, including: (1) 

Depositary Receipts (DRs); 

(2) developing an ESG rating 

and scoring system in line 

with international 

standards; and (3) cross-

border trading, among 

others

Hosting  Seminar: 

"Depositary Receipts 

– New Opportunities 

and Investment 

Tools for Vietnamese 

Securities Investors"

CCP Implementation Plan Announced by the SSC

Source: SSC, Compiled, BSC Research

2026 ->

28/08

Working Session 

Regarding the 

Stock Market 

Upgrade

07/10

Announcement of 

Market 

Classification 

Review Results

The completion of the 

legal framework for CCP, 

primarily focusing on the 

issuance of a Circular 

replacing Circular 89/2019 

(Planned for completion 

in Q4/2026)

Q3-Q4/25

Q1/26

Q4/26

Q1/27

Anticipated Official 

Launch of CCP

Completion of the 

establishment of a 

specialized CCP 

subsidiary under the 

VSDC

3 main task groups: (1) Legal framework, (2) Establishment of the dedicated CCP company, and (3) 

Implementation preparations

1

2

3

Completion of the CCP implementation on the 

underlying stock market:                                     

(1) Issuance of Clearing Member Certificates;

(2) Training, skill development, and system 

testing;

(3) Review and preparation of technical 

infrastructure

Group of tasks for 
CCP 

implementation

CCP Implementation 
Plan

31/08

Issuance of Circular 

25/2025, amending 

Circular 17/2024, which 

regulates the opening 

and use of payment 

accounts

12-14/09

Issuance of two critically 

important legal instruments 

aimed at developing the 

Vietnamese stock market:(1) 

Decree 245/2025/ND-CP dated 

11/09/2025 implementing a 

number of articles of Vietnam's 

Law on Securities;(2) Decision 

2014/QD-TTg dated September 

12, 2025, on the approval of 

the Scheme for Upgrading the 

Vietnamese Stock Market

Government

Issuance of Decision 

3168/QD-BTC dated 

12/09/2025 , regarding the 

Restructuring of investors 

and development of the 

securities investment fund 

sector

14-21/09

Italy

UK

Investment Promotion 

and Connection 

Conference

15/09

Signing of an MOU 

for index 

development 

cooperation

https://ssc.gov.vn/webcenter/portal/ubck/pages_r/l/chitit?dDocName=APPSSCGOVVN1620156871&dID=162430


|24Assessment of criteria by FTSE classification for Asian countries (September 2025)

Source: FTSE Russell, compiled by  BSC Research



|25FTSE market classification (October 2025) & latest market commentary

Source: FTSE, compiled by BSC Research



|26Vietnam Stock Market: 25 Years of formation and development

08/10/2025

2.5

28/08/2003
29/06/2006

+/- 15% 15h ATC

Market Order
+/- 7% +/- 10%

+/- 3%

+/- 5%

First trading session

Frst 6 Securities 

Companies

Official inauguration 

of HoSTCHaSTC

28/07/2000

08/03/200527/07/2005

5 phiên

3 phiên+/- 2%

+/- 3%

FSC BSC

BVSC SSI

ACBS TLS

SAM

REE

2009

10/08/2017

Launch of the 

Derivatives Market

02/01/2003

26/11/1996

Establishment of 

the State Securities 

Commission

Law on Securities 

approved, effective 

from Jan 1, 2007

Listing of the first 

Government Bonds

11/07/1998

Establishment

HoSTC

20/07/2000
04/08/2000 15/11/2000

Listing of the first 

Corporate Bonds

02/04/2001

First foreign 

investor purchase 

via order matching

02/01/2002

Implementation 

of T+3 

settlement cycle

01/03/2002

Trading sessions 

increased

HoSTC price limit 

increased

01/08/2002

HaSTC officially 

commences 

operations

HoSTC price limit 

increased

Establishment of the 

Vietnam Securities 

Depository

30/07/2007

Implementation of continuous 

order matching

08/08/2007

Launch of UPCoM

2011

Implementati

on of margin 

trading

2012

Launch of VN30 Index; 

trading hours extended 

to 14:15

07/2013

Trading hours 

extended to 15:00; 

introduction of ATC 

and Market Orders

15/01/2013

Price limit adjustments

01/07/2015

UPCoM price limit 

adjusted to +/- 15%

09/2018

Included in watch list

26/11/2019

Approval of the 

Amended Law on 

Securities

28/06/2019

Launch of 

Covered Warrants

11/12/2021
16/09/2022

Issuance of Decree 65 on 

private corporate bonds

29/08/2022

Implementation of 

T+2.5 settlement cycle

19/07/2023

Launch of the 

private 

corporate 

bond trading 

system

18/09/2024

Circular 68 issued to 

remove pre-funding 

bottlenecks

29/11/2024

Approval of the 

further Amended Law 

on Securities

05/05/2025

Official go-live of the 

KRX IT system

HoSE HNX

24/06/2009

Source: Compiled by BSC Research

FTSE Russell officially announces the 

upgrade of Vietnam's stock market from 

"Frontier" to "Secondary Emerging"



|27Top 10 largest companies by market capitalization on the Vietnam stock market from 2000 to 30/06/2025

1

2

3

4

5

7

8

9

10

2000 2006

6

2008 2011 2017 2018 2021 30/06/20252022

Source: Compiled by BSC Research



|28New listings on HOSE, 2000 - 2024

200020012002200420052006200720082009201020112013 2012

2014 2015 2016 2017 2018 2019 20242020 2022 20232021

Source: Compiled by BSC Research



|29New listings on HNX, 2005 – 2023

200520062007200820092010

2011 2014 2015 2016 2017 2018 2019 2021 202320202012

Source: Compiled by BSC Research



|30Delisted on HOSE, 2009 - 2024

20092010201120122013201420152016

2017 2018 2019 2020 2021 202420232022

Source: Compiled by BSC Research



|31Delisted on HNX, 2006 – 2024

2006200720082009201020112012201320142015

2016 2018 2019 2020 2021 2024202320222017

Source: Compiled by BSC Research
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