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.l Organizational structure of Vietnam's stock market BSC’M
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.l Current status of Vietnam's stock market system
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HANOI STOCK EXCHANGE

53 GIAD DICH CHUNG KHOAN HA NOI
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.l "Supply" on the Vietnam Stock Market 1\’ BSC’IG

VIETNAM EXCHANGE

50 GIAO DICH CHUNG KHOAN VIET NAM

E Foreign l 704 COmpanies l E
linvestorsseek! ~ omm. 202 1 N i
| investment ! 333 Y 311 Companies g~ i

opportunities Y HANOI STOCK EXCHANGE

50 GIAD DICH CHUNG KHOAN HA NOI

A
Decree 245 amending Decree 155 -> Shortening Listing + IPO Timeline: | The "Supply Creation" Process: Listing, Board Transfers,
From 90 days -> 30 days i and IPOs

: Sy

50te hti a”| Private —|\@$M
Supply enterprise ® _g=
Sources

: . | upcom | - :
888 R d F D '
egistere |
Companies : 53'7815

Data as of year-end 2024, based on HOSE and HNX announcements Source: Compiled by BSC Research

Equitization and Divestment of
State-Owned Enterprises (SOEs)

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.



.l Exchange transfer activity (UPCoM to HOSE/HNX), 2000-2024 BSC’
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- 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
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.l Listing activities BSC"8
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.l Complete the objective of upgrading the Vietnam stock market by 2025 and the vision to 2030

2024 2025

BQ TAI CHINH -
MINSTRY OFFISWCE Uyban 12-14/09 development of FX market
Issuance of Circular Y18 Ching khoan VIETNAM EXCHANGE
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. . Z . .
Funding Solutions Elml-““lll x Announcement of the il FTSE ownership ratio problem
QTN TT— [T IR B el Creator 03/2025 regarding roadmap for CCP % RUSSELL
. MINISTRY OF FIYACE VIETNAM EXCHANGE implementation in 2027 An LSEG Business @ CCP implementation in 2027
QUOC HOI Vi ET NAM Issuance of Circular 18 the opening of Fll accounts S0 GIAO DICH CHUNG KHOAN VIET NAM B P

NATIONAL ASSEMBLY OF VIET NAM

Approval of the amending Circulars 119,

takes effect
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Uy ban ) Promoting international cooperation
38 Chiing khoan VIETNAM EXCHANGE, , . .. ccocoones
Nha nUC'SC 5 GIAQ DICH CHUNG KHOAN VIET NAM VIETHAM SECURITIES DEPOSITORY to (1) Standa rdiZe prOdUCtS, (2)

3

Initial release of a clearly defined action improve liquidity, and (3) boost market

o

roadmap with specific deadlines toward integration. Some key initiatives: amending Circular 07/10 Short Selling, T+0 trading (trading
HANOI STOCK EXCHANGE ’
.y . SHGIAD DICH CHUNG KHOAN HA NGI : lllllllllllllllllllllllllllllllllllllll I: 17 2024 Sti ulatin f d- .t. , d D
. fulfilling upgrade requirements Hos;::)_“ve - @ oo et soeion / ' p g AL FTSE  °f pending S'rercaL:jriLES) and Day
Observations: ' i Commission) a  sandbox i the openingand use 'h:’}d' RUSSELL &

VSDC implements STP operation
- 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.

: mechanism to implement a cross- :
trading connectivity model :
! between Domestic Index Futures *
I (HNX) and the FTSE Vietnam 30 :

@ Futures (SGX))

development :

- This is a highly positive announcement for Vietham's market partnership  with  FTSE
classification journey, although the detailed transition roadmap will : Russell: Expanding the :

ire furth | . bv FTSE. An official . : product suite and :
require further evaluation by . An official announcement is e e e |

expected in March 2026 - following the resolution of access issues
for global brokers by Viethnamese authorities

i upgrade process

- 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)

: of payment accounts
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2030

2025

Key Objectives

Stabilization and

N

31/08 Sign MOU to

cooperate on index

Implementation of New
Assets and Products

®

a. Green Securities/Bonds

development

b. New Derivative Products

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

Chinh phi

Circular 25/2025

(2026-2028)
Upgrading the capacity
of the trading and
settlement systems

MSCI &

An LSEG Business
Announcement of the

BO TAI CHINH
MINISTRY OF FINANCE

market classification review

Issuance of two important legal ‘

07/04/2026:

instruments for the development of the

stock market:
(1) Decree 245/2025/ND-CP dated

Source: FTSE, BIDV Securities (BSC) compilation

11/09/2025, detailing the Interim Review .4 51 FTSE
implementation of a number of @ % RUSSELL
articles of the Securities Law 21/09/2026: |m————————— AnLSEGBusiness _ .
(2) Decision 2014/QD-TTg dated Expected Effective Date i Targeting FTSE Advanced i
12,/09/2025, approving the Scheme i Emerging and MSCI i
for Upgrading Vietnam's Stock Market : Emerging market :
i classification 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 Vietnam's stock market upgrade roadmap and expected foreign capital inflow Bsc"I 0

e -: 1 :. ‘ FTSE BIDV SECURITIES JSC
ga FTSE ! Objectives of the Vietnam Stock Market Upgrade Project m@ RUSSELL
mé‘:;vé’“ RUSSELL T I - An LSEG Business
An LSEG Business Review for potential upgrade to
Advanced Emerging Market
Apprc.>ved for Secondary 03/2026 03-06/2027 —
Emerging Market upgrade l
2026-2030 '
10/2025 FTSE announces Interim 09/2026 Completion of the l
Review results transition process \ - v
ding to FTSE
| ac;or Ing to . MSCI ’ \’
Source: FTSE, compiled by BSC Research roadmap (Expected) -=-
Expected Foreign Capital Inflows Vietnam Stock Market Liquidity from 2020 to Nov 2025
50,000 8,711 9,000

Liquidity (LHS — bil VND/ session)
7,769

FTSE 40,000 e=O==  Market cap (RHS- Trillion VND) 7282
RUSSELL 6,613 7,000
30,000 —
An LSEG Business
5,62
Passive funds: 0.5 — 1.0 billion USD 20,000 5,768 ‘000
5 -> 6 billion USD o [ '
10,000
Note: Global investment funds may utilize different index suites provided by organizations other
3,000
than FTSE or based on proprietary investment criteria; therefore, the actual investment scale could ’
prop / / R R I R I ARGV G R AR O IR R 4
be larger. L A A N q@"' & & > F PP

Source: Bloomberg, FTSE, BSC Research Source: FiinPro and BSC Research

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.



IPO activities and notable deals




.l Market capitalization and notable IPO transactions in Southeast Asia, 2016 — 1H2025 BSC’|12

Market Capitalization of IPO Transactions (USD millions)

Singapore Thailand Malaysia Indonesia Philippines

X

Vietnam

2021 m2022 m2023 m2024 =|1H2025

Notable IPO Transactions

1) bukalapak

VIN HOMES

@ or CHEMICAL/ N Mitrate| | Monde Nissin ' USD 1.35 billion

~menrennt | JSD 1.0 billion
USD 1.3 billion

«/‘Ma‘yﬂﬂad USD 0.92 billion

USD 1.1 billion ;usp 0.58 billion

AN

AMMAN

40,000
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10,000
m2016 m2017 m2018 2019 m 2020
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NetLinkTrust CENT&L @
USD 2.3 billion, 5, 5 48 billion | LOT TE | USD 1.52 billion
DIGITAL
CORE REIT USD 0.87 billion
USD 0.97 billion ; USD 1.57 billion
A
ONTTDCREIT' N\ g
USD 0.73 billion | ASSET WORLD SELCUMARL®
USD 1.57 billion 'USD 0.53 billion
= PRIME
% Us Reit ' S TIDLOR
USD 0.61 billion  ysp 1.1 billion

USD 0.7 billion

<>

TECHCOMBANK

J

VINCOM RETAIL
USD 0.71 billion
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Singapore Thailand Malaysia Indonesia Phlllppmea Vietnam : Total
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

MCK/ Avg

MCK/ No. IPO 191
Source: Deloitte, compiled by BSC Research

- 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 Vietham 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

""" IPO Value at the Time of Execution  Source: Deloitte, Bloomberg, compiled by BSC Research billion.



BSC1 ‘ History of capital raising and IPOs on the Vietnam stock market from 2000 — 2025

BIDV SECURITIES JSC

2018 - A record-breaking year for capital mobilization

Banking, Real Estate, and Financial Services lead in capital raising

Private Placement

Stock Subscription Rights

160,000 |
145,313 Il42,07l 1 Real Estate
I . . .
140,000 I 1 ._Flﬁarlaa_l SE"V._'CEE _____________
125646 | Travel and Leisure 67,862 28,469 103,255
120.000 : I Food and Beverage 48,204 12,122 18,925 79,250
’ ®  Private Placement | I Construction and Materials 32,204 3,118 34,757 70,079
| ' Industrial Goods and Services 12,327 6,749 24,135 43,211
100000 & |po 1 o
86,695 43750 I I Utilities 13,078 15,136 10,311 38,525
80,000 B Rights Offering 75,551 i 1 I Basic Resources 14,773 16,472 33,520
I 1 Telecommunications 29,478 29,602
56,576 . [ Chemical 11,160 7,532 22,077
60,000 52,541 1 emicals ' : ,
44,904 : I Insurance 12,184 4,489 21,405
40,000 | I Oiland Gas 3,721 19,008
| I Health Care 5,3 6,418
20,000 13,003 I | : Personal and Household Goods 6,185 4,078
I = 1 . Auto'mobiles and Parts 4,878
[ | [ ] 1 | Media
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Retail
Technology
*Data updated as of December 15, 2025, including enterprises on HSX, HNX, UPCoM, OTC, and Private exchanges. Unit: billion VND Total 547,837 220,605 466,048 1,234,490
P === == - [ = = = = = = = = e e e =
Method 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 , 2016 2017 2022 2023 2024 I
Private Placement 9 13,312 22,055 21,178 12,839 16,664 21,614l 28,753 33,70 :
|
IPO o 32,963 6,910 957 3,516 2,459- 611 7,504 6,092 11,363 32,37 I
I
Rights Offering Q 5,707 35,713 12,518 7,874 14,610 11,614 19,469I 16,460 20,616 19,2091 11,434 15,527 I
I
Total 52,541 37,032 29,120 28,060 35,783 ! 56,576 86,695 I

47,175,

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.

Source: FiinproX, FTSE, BSC Research 13



.l IPO activity categorized by enterprise type, 2005 — 2025

IPO value categorized by enterprise type and exchange

Business type

BSC"

BIDV SECURITIES JSC

®

2008| 2009 2010 2011 2012 2013 1 2014 2015 2016 2017 2019 2020 2021 2022 2023 2024 |~ 2025, Total

SOEs 1,3741 806 2,802 2,383 3esi 5315 1,985 4,352 621 66,509

Private 5,535 713 1 2,189 4,108 7,010 31,754 154,096

Total 69101 957 3,516 2,459 | 7,504 6092 11363 32375 35,672: 220,605
Exchange 2008 i i 1 1 [

1 2009 2010 2011 2012 2013 | 2014 2015 2016 2017 2018 ! 2019 2020 2021 2022 2023 2024 , 2025 , Total

HSX+ HNX+Upcom 957 3,514 2,383 | 7147 3403 9917 32,322 _ 900, 35,672, 210,703

OTC+PRIVATE 76 31 271 357 2,689 1,446 53 350 ! 109 16 9,902

Total [N 32,963 6,910 957 3,516 2,459 [T68T 6117 I 7,504 " 6092 11,363 " 32,375 356721 220,605

Note: Data includes the OTC market as cIass:fled by FiinPro. Data for 2025 is updated as of December 15 2025. Unit: Billion VND

IPO value categorized by enterprise type
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Private Enterprises: All other remaining cases
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Source: FiinPro, BSC Research

Source: FiinPro, BSC Research
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



.l Vibrant equity auction and rights issuance activities during IPO and equitization waves BSC
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Number of successful auctions by stock exchange from 2005 to 2025

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

1
1
1
HOSE 34_ 29 18 32 11 16I 45 50 55 32 40, 22 15 590
i
1
1
I

I
HNX 31 54 59, 31 19 30 25} 53 47 47 391 34 16 632
Total 65 60 37 62 22 41; 98 102 79 79 56 31 1,222

@ Value of successful auctions by stock exchange from 2005 to 2025

2014 2015 2016 2019 2020 2021 2022 2023 2024 2025 Total

1
1
1
i
Exchange 2005 | 2006 2007 | 2008 2009 2010 2011 2012 2013
. ;
i
1
1
1

I
1
1
T
HOSE 2,702 | 4527 36,618 | 7,364 | 7,140 4452 16,938 2,002 6917 1651 939 971 238,465
1
HNX 1,871 7,783 : 3,861 5,916 5,149 4,964 3,883 3,040 4,124 5,277 5,652 96,106
Total 4,573 : 12,310 51,927 _E 8,402 4,959 3,227 : 11,001 10,369 22,087 5,885 9,956 5,776 6,216 6,624 334,571
N 1
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. Source: Hose, Hnx, BSC Research
- Auction activities on the Vietnam Stock Market recorded positive signals across two distinct Value and number of successful auctions from 2005 to 2025
periods: Period 1 from 2006 — 2008 and Period 2 starting in 2014 and lasting until 2018 (coinciding with 100 - - 140,000
the major IPO waves on the Vietnam stock market). 90 |
- Auction activities are primarily utilized by State-Owned Enterprises (SOEs) through three methods: 80 4 - 120,000
(1) IPO for equitization; (2) Divestments; and (3) Offerings under State Securities Commission (SSC) 100000
licenses. Auctions include: (i) corporate share auctions and (ii) rights auctions, with the total value 70 1 '
concentrated mainly in share auction activities. 60 - L 80,000
- Period 1 (2006 - 2008): The number of successful auctions spiked dramatically in 2006-2007. This 50 - . Hose \

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 N
of SOEs on the stock market. While the number of auction sessions decreased between 2016 and 2018 (196” (190@
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.

period witnessed a robust wave of equitization, divestment, and SOE IPOs (effectively "creating supply" 40 4 HNX - - 60,000
for the stock market) and coincided with the first-ever issuance of the Securities Law in 2006—marking 0 \
the stock market's first historical bull cycle. \ / r 40,000
20 - 4
- Period 2 (2014 - 2018): 2014 marked a resurgence in auction activity with 98 successful sessions, I e / 20,000
/\
Q
P

||
U X o o A @ 9O O N O N ™
N N N N2 N N N N 9 9 QY QS
S S S S S SRS S
I Successful auction value (bil.VND — RHS) ==@== No. of successful auctions (LHS)

Source: HOSE, HNX, BSC Research



.l Major IPOs, SOE Divestments, and Private Enterprise Transactions (2007 — 2025)

*

State-Owned Enterprises

2007 - 2008
Apr/07 May/07 ‘ } Oct/07 . Dec/07
PEI‘RO’"IETNAM PETRO/ IETHAM
PVFCGO BAOVIET Fmapn:":gmup
6,997 billion 4,393 billion 4,172 billion 1,031 billion
VND VND VND VND
Jan/08
Dec/07 Dec/08
Vietcombank saseco  vietinBank™
10,516 billion 5,485 billion 1,086 billion
VND VND VND
Nov/10 g "~~~ "~ -~~~ "TTTTT oo T oo omssmom s e
Dec/11 Aug/14 Sep/14
PETROVETNAN BIDV
VEAM CORP VINATEX
1,890 b|II|on 1,575 billion 2,136 billion 1,216 billion
VND VND VND VND
Dec/14 Dec/15
N OV/14 AIRPORTS
Az VietnamAirlines PETROVEETHAN ACV S
1,093 billion 1,579 billion 1,116 billion
VND VND VND
Oct/17 Jan/18 Jan/18
L
IDICO PETROVIETNAM PETROVIETNAM
POWER
1,324 billion 6,996 billion 5,566 b||||on
VND VND VND
Jan/18 Mar/18 @
PETROVIETNAM
Pvu"_ TONG CONG TY LU'ONG THUC MIEN NAM
4,177 billion 1,311 billion 1,159 billion
VND VND VND

Private l_
enterprise ® ﬂ

Dec/16 Jul/17 Oct/17

@
vielyetair \V/ VPBank' vINCOM RETAIL

3,867 billion 5,680 billion 16,798 billion
VND VND VND
Apr/18
Dec/17 pr/ \‘ "

HDBank = VINHOMES  tecucomsank

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

Apr/18

DATXANH SERVICES
_______________
Sep/25 Nov/25 Nov/25 @
€9 J/
reconaunmes V' VPBank VPS N

10,817 billion 12,712 billion 12,138 billion
VND VND VND

O The Wave of IPOs, Listings, and SOE Equitization

* Accelerating Equitization and Divestment

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

BSC

BIDV SECURITIES JSC

*

State-Owned Enterprises 2016 - 2018

Dec/ 16 Divestment ﬂ

FRASER AND NEAVE, LIMITED

EST
P 11,286 billion
SCIC
ﬁ PLATINUM VICTORY

Nov/17 vlnamllk

8,990 billion
VND
EST

Dec/17 §
e’

- SABECO 3

B0 CONG THUONG 109,972 billion
VND

S C| C NHUABINHMiNH NAWA

Cuong Vu Real Estate
Co., Ltd

2,002 billion VND

AQH

7,366 billion VND

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

viettel




.l History of IPO/Listing waves from 2000-2024: Is Vietnam’s stock market entering its Third Wave? * B Sc"|17
- N

20 T O N oo secumimies use
2006 '} 2007 - 2009 2010 - 2016 2017* 2018 2019-2024 | 'PO/L'St'"g j 2025-2027

_______________________ . Boom

Jan " May/19 \ /

Sep/07 @ 1 Jan/10 ietiainiaiisinigi el |
Uinamilk N 9 . L Csrecons HDBank @: MzvietnamAirines T Third wave O
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|
I
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|
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I
|
|
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.l Potential and notable upcoming deals in Vietham’s stock market BSC s
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| Finance illi - :
i Consumer 5 bilionUSD { i Healthcare . ,
i 2.5 - 4 billion USD = P s 1.9 billion USD |
i tecHcomsecurimies €9 VPSS! ¢ . < i
; | NHATHUGC @BV XA
(988 Y vreank | LONGCHAU [ o |
i . Tbiionusp T i iasillionuso S
653 million USD 800 million USD | Technology and IT e Upcom -> Hose
- 4.7 billion USD iMasﬁA'ASA'GONBANKVEAM CORP
THACO Vviettel | *®eveme |
' TRUONG HAI AUTO | | IDC ACV viettel |
5billionUsD | ! )VIMC \8) VIETBANK O ) ;
E - E E I A ’ E E TASECOLand KienlongBank E
7 | M i nepaAnNK O NCB |
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Source: Dragon Capital, BSC BIDV Securities (BSC) compiled



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

BSC"s

2020 - 2022 BIDV SECURITIES JSC
@ 2005 — 2006 +131.88% ??
+346.51% o
Duration: ~90 week
Duration: ~74 week +1.46%/week
2.000 +4.66%/week
’ y o / : = P/E at bottom: 10.95 = P/B at bottom: 1.56
= P/E at bottom: 26.37= P/B at bottom : 3.35 » P/Eatpeak:27.15 = P/Batpeak:3.73
= P/Eatpeak:49.82 = P/Batpeak:13.56 @ 2016 - 2018
) ) o +130.77% = Trading Value/session: 15,272 billion VND
1,800 =  Trading Value/session: 213 billion VND .\
Duration: ~110 week /
1. Vietnam opened its economy toward WTO accession (2007) +1.2%/week 1.The global monetary easing cycle [ \
2. Estalc_)llshment of the legal fl"amework (Securities Law 2006) « P/Eatbottom: 10.95 = P/B at bottom:1.59 driven by the COVID-19 pandemic. 10498 Wy
1,600 3.Low interest rates and credit boom » P/Eatpeak:2451 = P/Batpeak:3.73 2. Domestic monetary and fiscal policies TUAI N
4. Market liquidity driven mainly by domestic investors ioritizi iecti
5 Y . vy . . L = Trading Value/session: 3,804 billion VND prioritizing growth objectives.
5. Strong FOMO sentiment and speculative trading activity 3.Technological advancements: eKYC,
: . . A
1,400 @ T2/2009 - T10/2009 1.Wave of IPOs/Listings and SOE convenient online trading, etc. 12 45%:
+165.01% Equitization/Divestment \
Duration: ~34 week 2.Strong inflow from institutional and
1,200 +4.85%/week foreign investors 10.01%
- E;E a: b"“kor;(’)giz . E/g at bOttlz"giols-lS 3. Stable macroeconomics, inclusion on VN
O at peak: 20. u t 8 S
. /Bat pea the FTSE Watch List 14.26% ‘\
1,000 = Trading Value/session: 1,730 billion VND T4/2025 - Now
0,
1. Post-2008 crisis recovery +61.46%
300 2. Economic stimulus policies Duration: ~26 week
0,
3. Low-interest rate environment 12:35%/ e
= P/ET4:12.27 = P/BT4:1.41
= P/ET10:13.91 = P/BT10:2.05
600 = Trading Value/session: 36,814 bil.VND
1. "The Era of Stature" with the "Four Strategic Pillars" sets a target for double-digit
growth from 2026 onwards.
400 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.
200 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.
0
\e) ) QA ® O Q N " > 0 ) o A NS 9 Q "y Vv > ™ \?]
Q \) \} Q \) Ny » » > M > M > > > % Vv % {V V {V
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
V Vv V Vv Vv Vv V V Vv Vv Vv Vv Vv V Vv Vv Vv Vv Vv Vv V
O O O O O O O O O O O O O S O O O O O O O



Qi pisclaimer

This report, prepared by BIDV Securities Joint Stock Company (BSC), provides general information and analysis on macroeconomic conditions and stock market. It is not tailored to meet the requirements of any
specific organization or individual, nor is it intended to serve as the basis for decisions to buy, sell, or hold securities. Investors should consider the information, analysis, and commentary in this report as a
reference source before making their own investment decisions. All information, assessments, forecasts, and opinions in this report are based on reliable data sources. However, BSC does not guarantee the
absolute accuracy of these sources and assumes no responsibility for the accuracy of the information mentioned in this report. Furthermore, BSC shall not be held liable for any damages resulting from the use of
any part or the entirety of the content of this report. The views and assessments presented in this report are based on careful, impartial, and reasonable consideration at the time of publication. However, these
views and assessments are subject to change without prior notice. This report is copyrighted and the property of BSC. Any copying, modification, or reproduction without BSC’s consent is unlawful. No part of this
document may be (i) reproduced or duplicated in any form or by any means, or (ii) distributed without BSC’s prior approval.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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.l Some other research and reference reports BSC 2

lllllllllll

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)

Special reports by BSC Research related to other notable topics
Oil price fluctuations during crises (Mar/2022): Link
China Reopening Report (Dec/2022): Link
Public Investment: : Part 1 (Dec/2020); Part 2 (Sep/2021); Part 3 (Feb/2022); Part 4 (Feb /2023); Part 5 (2024)
SBV's net withdrawal of Treasury Bills and Vietnam Stock Market: Part 1 (Sep/2023) — Link; Part 2 (Mar/2024) — Link

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

Impact of US countervailing duties on Vietnam (Apr/2025): Link
"Market Waves" (Part 1): Notable IPO deals on Vietham Stock Market (Dec/2025): Link

1
2
3
4
5
6. Imposing anti-dumping duties on galvanized steel imported from China (Jul/2024): Link
7.
8
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/
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.l Action plan for market upgrade and CCP implementation roadmap

12-14/09

14-21/09

Italy
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N EOY FTSE | Decres 260/2078/ND.CPdoted
4 i IFR-{JSSESELL a—— e RUSSELL | 11/09/2025 implementing a

An LSEG Business

Discussion on index series,
strategic direction for
Vietnam's stock market
upgrade, and promoting
cooperation in the capital

market sector, including: (1)

RUSSELL Depositary Receipts (DRs);

An LSEG Business (2) developing an ESG rating

Working Session on Stock
Market Upgrade, Resource

Mobilization, Capital

Attraction, and Connecting

Investors to Vietnam
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Announcement of the
roadmap for CCP
implementation by 2027

and scoring system in line
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standards; and (3) cross-
border trading, among
others
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Hosting Seminar:

12, 2025, on the approval of
the Scheme for Upgrading the
Vietnamese Stock Market

"Depositary Receipts
— New Opportunities

(174 "
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and Investment

regulates the opening
12/09/2025, regarding the

and use of payment
Restructuring of investors

accounts
and development of the

securities investment fund
sector

CCP Implementation Plan Announced by the SSC

2014/QD-TTg dated September

Conference

15/09

N

An LSEG Business

Signing of an MOU  Announcement of

for index
development
cooperation

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

Implementation preparations

1
1Q1/27
|
Anticipated Official

Launch of CCP

1 1 1
1Q3-Q4/25, :
1 1 1
1 1 1
1 1 1
| -

| The completion of the !
Ilegal framework for CCP,

Iprimarily focusing on they CCP Implementation

Completion of the

|
|
|
1
|
|
|
1
|
|
|
1
|
|
|
1
|
|
|
1
|
|
|
1
. |
establishment of a |

: issuance of a Circular | Plan
feplacing Circular 89/201§I
1(Planned for completionI O Group of tasks for
I in Q4/2026) I ccp
I | implementation
1 1
1 1
1 1
| 1
1 1
1 1
| 10,
| Q1/26
|
|
i ) |
Tools for Vietnamese Issuance of Circular BOTAI CHINH VIETNAM EXCHANGE 1 07/10 Sp.efla“wd e ! @ Q4/26
Securities Investors" 25/2025 amending MINISTRY OF FINANCE S0/ GIAD DICH CHUNG KHOAN VIET NAM sub5|d|ary underthe 1
’ .. 7 I
Circular 17/2024, which Issuance of Decision ,; ik FTSE 4 ;h FTSE VsDC .
3168/QD-BTCdated 26N} RUSSELL &% RUSSELL

An LSEG Business !
Completion of the CCP implementation on the

underlying stock market:
Market

o (1) Issuance of Clearing Member Certificates;
Classification

) (2) Training, skill development, and system
Review Results )
testing;
(3) Review and preparation of technical

infrastructure

Source: S5C, Compiled, BSC Research
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l Assessment of criteria by FTSE classification for Asian countries (September 2025)

BSC
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' — 1
FTSE QUALITY OF MARKETS CRITERIA (ASIA PACIFIC) as at September 2025
COUNTRY HAMES I I
CRITERIA New ADV SEC EMG China A via
DEV  Australia Hang Kang Japan Zaaland Singapore  South Korea EMG Malaysia Taiwan Thailand China* India Indonesia Philippines WATCH FRONT  Bangladesh Mangolia Pakistan Sri Lanka I Vistnam™ I EFll-
Word Bank G Per Capita Rating (At Method) [ B ——_— overtacse | upormad | Lonertasse  comrwase | Lowseose | Ugperiaase
Highly Highly
(Credit Worthiness Irveimeri Ir Ir lvesiment  Investment Imvesiment Invesimert Speculative Speculative Sneculative & intive Speculative I Irrvesiment
Market and Regulatory Environment 1 1
Formal stock marksl regulatory authcrilies acvely monilos Paiz Pasg Pz Pasx P; Pass x Pass P; Pats P; P Pass Paiz % i P; P Pass P L] Pass L] Pasg
marke! jeq, SEC, FEA SFC) - a
Fair and non-prejudicial treabment of minonity sharsholders Pass Reslrictesd Pass Pass Pas=s Pass X Pass Pas=s Resticied Resincied Restricted Restriched Restriched Pass Pass Resiicied I Rostrictod I
Mo or selective incidence ol fareign cwnership resiriclions Pass Pass Resiricied Pass Pass Restricted X Restricted Resticled Resticied Restricied Pass Restricted Pass Pass Pass Pazs I Restricted I
Mo chjeclion o :Ir significant restr c:n.n:- or penaliies .al-'ﬂ ed o P Pass P Ly P Pass X Pass P Pass 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 Pass Pass Pass Pass Pass Restricled X Reslricted Pass Pass Pass - Pass Pass Reslricled Resircled Resiricied Restricted I I
[Foreign Exchange Market
Develaped lonsign exchange market Pass Pass Pass Pass Pass Restricied X Resiricted Restricied Resticied _ Resiricted Resiricted - Reslricied Resiricied
[Equity Market
i‘:‘:::’_‘-e Sutficient competion to ensre high quality broker Pass Pass Pass Pass Pass Pass X Pass Pass Pass Pass Pass Pass Pass X Pass Pass Pass Pass I Pass I Restricied
Transacton costs « implicil and explicil costs o be reasonable P Pass P Pags P Pags X Pags P Pass P p P
[and compedilive
Tax - imposition of laxes io be reasonable and comparable Pass Pada Pass Paki P Pass X Pak Reskiciad Pt P
betwesn dom eslic and non-domestic investars
Sock Lending is permified Pass Pass Pass Pass Pass Restricted Resiricted Restriced Restricted Resincled
Shoet sales permilbed Pass Pass Pass Pass Pass | Restricted | Resiricied Resticed Pass Restricied
Ceweloped Derivalives Market Pass Pass Pass Resincled Pass Pass Resiricted Pass Resticied
[(Off-excha nge ransacons permitbed Pass Pass Pass Pass Paszs Restncisd Pazs Restcisd Pazs Pass Pazss Reslricled
Eficient irading mechanism Pass. Pass Pass Pass Pass Restricted X Pass Pass Pass Reasiricied Restricied Pass. Pass. Resirictesd Pass Pass Restricted I Restricted Restricied
Traunsparency - market depth information { sibility and Emely Pass Pass Pass Pass Pass Pass X Pass Pass Pass Pass Pass Pass. Pass x x Resiricted Pass Pass Pass I Pass I Pass
¥ade reporfing process
(Clearing, Settlement and Custody
Selfiement « costs associated with faled rades Pass. Restricted Pass Pass Reskicied Pass X Restricted Pass Resticled Reslricled  Resiricled - Pass X x Pazs Pass Restricied Pass Pass Pass
Seitiement Cycle (DuP) T+2 T+2 T+2 Ta2 T+2 T+2 X T+2 T+2 T+2 T(D"FT Tl T+2 T2 X X T#i, T+2 T+2 T+2 Ta2 Tad -
(Ceniral Sesurilies Depositary Pass Pass Pass Pass Pass Pass X Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass
(Ceniral Courfer party Clearing House (Equithes) Pass Pass Pass Pass Paszs Pass X Pazs Paszs Pazs Pazs Pazs Pass Pazss Pazs
Saitfement - Free delivery available Pass. Pass Pass Pass Pass Restricted Resirictsd Restictad Pass _ Restricted Restrictad
i.:':"::: Sufficient competiion lo ensure high quality cuslodian P Pass P Pass B Pass X Pass B Pass B P P P x
k;““-'“":'-"“'" operaling al the Custocian level (zecurities Pass Pass Pass Pass Pass Reestricled Restricied - Pass Restricied - Resiicled  Resrisled
[and casihy)

**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

- s
*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

Source: FTSE Russell, compiled by BSC Research



.l FTSE market classification (October 2025) & latest market commentary

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.

Source: FTSE, compiled by BSC Research




{ Vietnam Stock Market: 25 Years of formation and development
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