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Noi dung chinh

Chi s6 thi trwrng méi ndi MSCI va FTSE bao gdm 24 thi trwéng trong gié chi sb véi tdng
gia tri vén hoa cac thi trwdng nay trong 2 gié twong duong nhau (chi s6 MSCI 13 6,8 nghin
ty USD va FTSE Ia 6,4 nghin ty USD, tinh tai thoi dlem ngay 30/11). Su khac nhau gitra 2
chi s6 n&m & co cau thi treong (Han Quéc duoc chi so FTSE xep hang la thi truong phat
trién trong khi MSCI xép hang Ia thi trwdng mai ndi), s6 lwong cb phiéu va quy mé vén hoéa
(chi s0 FTSE bao gdm nhiéu co phan hon nhwng quy mo von héa nhé hon) va quan trong
nhét la tiéu chi cGa gié chi sé (trong d6 chi s6 MSCI nhan manh d6 mé va kha nang tiép
can cua thi treong).

Viét Nam da & trong danh sach theo déi cho nang hang I&n thj trw&ng mai ndi thir cip clia
FTSE ké tir thang 9/2018 va tién trién sau d6 |a twong d6i cham chap. Trong nhiéu tiéu
chi can dwoc cai thién, g& bé quy dinh ‘phai dam bao day du tién trwdc khi giao dich’ la
tiéu chi cha chét dé thj trwdng Viet Nam dwoc FTSE nang hang. V&i quyét tam cao cla
co quan quan ly cung v&i cac glal phap kha thi dang dwgc xem xét, HSC ky vong quy dinh
nay c6 thé duwoc g& bd vao nira dau ndm 2024, trwéde khi dién ra dot review thwéong nién
clia FTSE vao thang 9.

Trong khi d6, Viét Nam van chwa dwoc dwa vao danh sach theo ddi nang hang lén thi
trwérng méi néi ciia MSCI. Véi viéc chwa thda man diéu kién lién quan dén phai dadm bao
day du tién trwdc khi giao dich & ty 1& s& hivu t6i da cia NDTNN, cdng véi quy trinh cla
MSCI mét nhiéu thdi gian hon nén qua trinh nang hang 1&n thi truérng méi ndi cia MSCI
sé can nhiéu thoi gian hon. Do d6, cau chuyén Viét Nam dwoc MSCI nang hang Ién thj
truyng méi ndi vao thang 11/2026, méc du c6 khd ndng xay ra, nhwng thuc sw rat khd
khan.

Dwa trén vén hoa thi treong c6 thé dau tw hién tai, thj treong Viét Nam co thé sé duoc
phan bé ty trong khoang 0,5% néu duoc nang hang [én thij trvong moi néi. HSC wéc tinh
viéc FTSE nang hang Ién thi treong méi noi thtr cap sé gilp thi trwdng chirng khoan Viét
Nam thu hat thém 387 triéu USD vén dau tw trong khi néu dwgc MSCI nang hang, Viét
Nam s& thu hut duoc 370 triéu USD tir cac quy ETF (quy dau tw thu dong) 1ay chi sb FTSE
va MSCI lam co s&. Trong khi d6, vén dau tw ttr cac quy dau tw cha déng co thé con 16n
hon nhiéu nhwng khé du doan hon. HSC woe tinh mot cach than trong con s6 nay sé vao
khoang 2,5-5,4 ty USD, b4t dau thu hut tir cudi ndm 2024 (khi dwgrc FTSE nang hang) dén
nam 2026-2027 (khi dwgc MSCI nang hang).

Chung tdi nhan manh lai quan diém viéc nang hang thi trwong la yéu td tich cuwc trong
trung, dai han ddi véi cac cong ty chirng khoan, dic biét la cac cong ty manh & phan khic
khach hang t4 chirc. Trong s6 cac cong ty chirng khoan khuyén nghi, SSI va la 2 trong 3
cbng ty chirng khoan dirng dau vé& thi phan khach hang td chirc va sé huéng loi nhiéu tiy
cau chuyé&n nang hang lén thi truerng méi ni.

Ban géc bang tiéng Anh ctia bdo cdo nay duoc phat hanh vao ngay 22/12/2023.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) P/B (l4n) L.suét cb tirc (%)

Méi Ca M&i Th.ddi (%) ting/giam (%) 2023F 2024F 2023F r{rZlig 2023F 2024F

SSI 32,200 Mua vao - 41,700 - 29.5 24.0 21.5 211 2.08 3.11 3.73
VCI 41,400 Tang ty trong - 48,100 - 16.2 35.4 25.5 2.79 2.74 2.90 2.90
VND 21,750 Mua vao - 24,800 - 14.0 19.0 18.7 1.79 1.71 2.30 2.30

Gig c6 phié'u tai ngay 21/12/2023.
Nguén: Céng ty, FactSet, HSC
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Mot s6 théng tin co ban vé chi sé thj trierng méi noi
MSCI va FTSE

Chi s6 thi trwéng méi néi MSCI va FTSE bao gdm 24 thj trwéng trong gid chi sb voi
gia tri tdng vén héa cac thi trwdng nay trong 2 gié twong dwong nhau (chi sé MSCI
I3 6,8 nghin ty USD va FTSE Ia 6,4 nghin ty USD, tinh tai thoi diém ngay 30/11). Sy
khac nhau gitra 2 chi s6 ndm & co' cAu thi trieong (Han Quéc duoc chi sd FTSE xép
hang Ia thi triérng phat trién trong khi MSCI xép hang la thi trwéng méi néi), sb lvong
thi trwdng va quy mé vdn héa (chi s FTSE c6 nhiéu thj trwéng hon nhwng quy mé
vbn héa nhd hon), va quan trong nhét 1a tiéu chi ctia gié chi sb (trong d6 chi sé6 MSCI
nh&n manh dd mé va kha nang tiép can cla thi treong).

Sau bao cao phat hanh gan day ctia HSC véi tiéu dé Nang hang TTCK Viét Nam [én
thi trwé'ng méi ndi: Tién sat muc tiéu hon nhwng con nhiéu tiéu chi can cai thién, HSC
sé phan tich sau hon nhirng van dé sau:

e S khac biét vé tiéu chi déi véi thi trwdng mai ndi gitva MSCI va FTSE.

e Nhirng thach thirc chia Viét Nam trén con dwdng nang hang va kha nang vuwot qua
nhirng thach thirc nay.

 Quy mb cac quy dau tw 1y chi s6 MSCI va FTSE lam co s& va tiém nang thu hut
von dau tw cua thi trwdng c6 phiéu Viét Nam.

MSCI (Morgan Stanley Capital International) va FTSE Russell (Financial Times Stock
Exchange) 1a 2 to chirc xay dung Ién cac chi so dwoc rat nhieu cac quy ETF va quy
dau tw lay lam co s& danh gia hiéu suat dau tw.

Chi sb thi truong moi nbi MSCI va FTSE bao 96m 24 thj trwéng trong gié chi sb voi
gia tri tdng vén hoéa cac thi trwéng nay trong 2 gié twong dwong nhau (chi sé MSCI 1a
6,8 nghin ty USD va FTSE la 6,4 nghin ty USD, tinh tai thoi dlem ngay 30/11). Sy
khac nhau gitra 2 chi sb nam & co cau thj trvong, sb Iu’o'ng cb phiéu va quy mé vén
héa va quan trong nhét 14 tiéu chi vé kha nang tiép can cla thi trudng.

Co cau gid chi sé theo thj trwong

Han Quéc van dwoc MSCI xép hang la thi truong mo ndi (ty trong 12,7%) nhwng da
dwoc FTSE nang hang Ién thi trwong phat tr|en ké tr nam 2009. bay la yeu t6 quan
trong phan biét 2 chi so vi 23 thi treong moi ndi trong gid chi s MSCI c6 ty trong nhd
hon mét chut so véi trong gid chi sé FTSE.

MSCI da xem xét nang hang thi trwéng Han Quéc tr méi ndi 1én phat trién tr nam
2009 dén nam 2014. Trong va sau thoi gian trén, cac bén tham gia thj trwérng da néu
ra cac van dé quan ngai gébm su han ché & kha néng chuyén ddi ctia ddng Won Han
Qubc trén thi trwéng ngoai hdi quéc té, sw clrng nhac clia hé thdng ID khién cho viéc
chuyén tién noi tuyén & giao dich ngoai san tré nén kho khan va thiéu cac cong cu
dau tw.

Do vay, méc du théa man céc tiéu chi vé& (1) mirc d6 phat trién kinh t& va (2) quy md
va thanh khoan cta thi trwdng cb phiéu, Han Quéc van khéng théa man dworc tiéu chi
vé (3) kha nang tiép can dbi véi NDTNN. Sau dot ra xoat thwong nién gan nhét cla
MSCI (vao thang 6/2023), MSCI cho biét néu tién hanh cai cach (trong cac thang con
lai ctia ndm 2023), Han Quéc c6 thé sé dwoc dua vao danh danh theo déi vao thang
6/2024 va thoi gian sém nhat dé dwoc nang hang Ién thi trwéng phat trién 1a thang
11/2025 hoac thang 6/2026.

C6 2 thi trworng khac nam trong chi s6 thi truéng méi néi cia MSCI nhung khéng nam
trong chi s6 FTSE la Peru (0,3%) va Ba Lan (0, 94%). Trai lai, Iceland (0 11%),
Pakistan (0,0%) va Romania (0,14%) nam trong chi sé thi trwéng méi ndi ctia FTSE
nhuwng khdng nam trong gi6 chi s6 MSCI. Tuy nhién, Pakistan hién dang trong danh
sach theo ddi clia FTSE dé ha chuan tir thi treong mai ndi thir cép sang thi treong
céan bién.
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Co cau cd phiéu trong gié chi s6 va quy mé von héa binh
quan

Chi s thi trwerng méi ndi MSCI ¢c6 1.437 c¢b phiéu so v&i 2.176 ¢cb phiéu cla chi s6
FTSE. Theo d6, vén hoéa binh quan méi ¢b phiéu trong chi sé thi triérng méi ndi MSCI
la 4,7 ty USD, I&n hon mirc binh quan 2,9 ty USD clia FTSE mac du ca 2 chi s6 nay
déu tap trung vao cac doanh nghiép c6 vén hoa Ién va trung binh. Theo MSCI, chi s6
thi tréng maéi ndi ctia ho bao gdm 85% vén héa thij trwdng diéu chinh theo ty 1& tw do
chuyén nhuong (fee float) cho méi thi truwdng trong gié chi sé. Trong khi d6, FTSE cho
biét chi sb thi trwerng méi ndi dwoc tinh dwa trén FTSE Global Equity Index Series
(GEIS), bao gébm 99% vén héa thi trwéng c6 thé dau tw toan cau.

Bang 1: Co’ cau cac quéc gia trong gié chi sé tinh dén ngay 30/11/2023, MSCI EM va FTSE EM

MSCI

Han Quéc dwoc chi sb FTSE xép hang la thi trwong phat trién tir 2009, trong khi MSCI xép hang la thj trwong méi ndi

FTSE

Quéc gia Ty trong S6 ¢ phiéu el LR 1y Ty trong S6 cb phiéu vl
Brazil 5.67% 47 383,539 6.40% 83 432,426
Chile 0.49% 12 33,236 0.61% 21 40,271
Trung Quéc 28.39% 765 1,919,516 32.37% 1,236 1,976,966
Columbia 0.10% 3 6,750 0.16% 5 10,288
Cong hoa Séc 0.16% 3 10,811 0.18% 5 11,149
Ai Cap 0.11% 3 7,768 0.09% 3 6,402
Hy Lap 0.50% 3 33,757 0.57% 25 38,519
Hungary 0.25% 3 17,000 0.27% 4 17,368
Iceland = = 5 0.11% 10 7,135
An Db 15.68% 122 1,059,983 19.37% 212 1,237,565
Indonesia 1.87% 22 126,136 2.18% 40 138,300
| Han Quéc 12.70% 104 858,573 - - -
Kuwait 0.77% 7 51,908 0.90% 9 54,838
Malaysia 1.38% 32 93,159 1.83% 39 112,848
Mexico 2.57% 23 173,954 3.02% 39 205,532
Pakistan - - - 0.00% 1 246
Peru 0.25% 3 16,657 - - -
Philippine 0.62% 14 41,632 0.76% 26 48,660
Ba Lan 0.94% 15 63,309 - - -
Qatar 0.88% 13 59,686 1.02% 17 64,639
Rumani - - - 0.14% 6 8,987
A Rap Xeé Ut 4.05% 42 273,949 4.64% 56 288,878
Nam Phi 3.08% 34 208,178 3.35% 41 214,805
Dai Loan 15.80% 90 1,068,552 16.51% 119 1,115,656
Thai Lan 1.76% 41 119,053 2.34% 50 141,617
Thé Nhi Ky 0.68% 18 45,914 1.27% 100 78,367
Céc tiéu vuong quéc A Rap 1.30% 11 87,982 1.91% 29 120,599
thong nhat
Téng cong 100% 1,437 6,761,002 100% 2,176 6,372,061

Tiéu chi doi v&i thi trwng méi nbi

Nguén: MSCI, FTSE

M&i chi s6 c6 danh sach tiéu chi riéng va khac nhau mét chat, nhwng cung cé cac
nhoém tiéu chi sau:

1. MUrc d6 phat trién kinh té.

2. Quy moé va thanh khoan thij treong.

3. Kha nang tiép can thi treong

Nhuw duwoc trinh bay chi tiét & phan sau clia bdo cao, kinh t& Viét Nam va thi truong
¢ phiéu Viét Nam chac chan da dap tng nhom tiéu chi (1) va (2) nhwng chwa dap
trng tiéu chi (3). Trong bao cao vé kha nang tiép can thj trwong thang 6/2023, MSCI
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danh gia Viét Nam van con 9 tiéu chi can dwoc cai thién, nhiéu hon so voi cac thi
treng méi ndi khac la Thai Lan (3), Philippines (5) va Kuwait (4).

Twong tw, theo bao céo review mai nhat ciia FTSE (thang 9/2023), Viét Nam c6 8 tiéu
chi dwgc danh gia la ‘dat’ va 9 tiéu chi dwgc danh gia la ‘han ché’ va 5 tiéu chi dwoc
danh gia 1a ‘khéng dat’. So vé&i cac thj trieerng mai ndi ther cap (Philippines, Kuwait,
Qatar) va thj trwéng méi nbi phat trién (Thai Lan), sb lwong tiéu chi ‘khéng dat’ cia
Viét Nam cao hon nhiéu.

Dang chu y la FTSE da chia thi trwuéPng méi ndi thanh thi truéng maéi ndi thir cp (14
thi trwong) va thi trwdng mai néi phat trién (10 thi trwéng). Trong do tiéu chi dé tré
thanh thi trwdng méi ndi thir cdp ctia FTSE dwéng nhw linh hoat hon so véi tiéu chi
dé duoc xé&p hang thj trwéng méi ndi cDa MSCI. Théng thwdng, mac du co sy khac
nhau vé cach phan loai thi treong moi ndi ctia FTSE, cac nha quan ly quy str dung
chi s6 FTSE (ket hop ca hai nhom thi trwong) khi dau tw vao thi trucyng m&i ndi. Ngoai
ra, MSCI cé vé coi trong tiéu chi vé do mé doi voi ty 1& s& hiru cia NDTNN.

Bang 2: V6n héa thi trwdng cé thé dau tw téi thiéu va sé lwgng ¢ phiéu téi thiéu cua FTSE
Yéu cau s6 Vén héa thi

Xép hang thi trwong lwong cb phleu trwdng co thé Ghi cha
t6i thiéu dau tw

Vén héa thi trudng cé thé dau tw tdng hop clia cac
Phat trién 5 31,91 ty USD Cao cb phiéu da diéu kién lot gid Ién hon 5 diém co
ban so v&i chi sé FTSE Developed All Cap

Von hda thi trwong c6 thé dau tw tdng hop cuia cac

M&i ndi thir cap 5 6,98 ty USD Trung binh th&p cb phiéu du diéu kién lot gi6 Ién hon 10 diém co
. . . ban so v&i chi sé FTSE Emerging All Cap
Can bién Khéng yéu cau Khéng yéu cau Khéng yéu cau Khéng yéu cau
Ghi chu: Gia déng ctra tai ngay 30/6/2023
Nguén: FTSE

Bang 3: Tiéu chi cia MSCI d6i v&i xép hang thi trwong, T6/2023

-a»
>
\
‘

Can bién M¢&i noi
A. Phat trién kinh té

A1. Tinh bén virng trong phat trién kinh té Khéng yéu cau Khéng yéu cau

B. Quy mé va thanh khoan

B1. Sb lwong cong ty dap trng tiéu chi tiéu chudn dwéi day cla chi sb 2 3
Quy mé cong ty (tdng vdn héa thi trwéng) 1.033 ty USD 2.066 ty USD
Quy mé cb phiéu (vén héa tw do chuyén nhwong) 73 trieu USD 1.033 ty USD
Thanh khoan cb phiéu 2,5% GTGD ndm 15% GTGD ndm

C. Tiéu chi vé kha ning tiép can thj trwong

C1. Tinh m& dbi véi NDTNN it nhat c6 dap (rng R4t mé& clra

C2. Su dé dang cho dong chay cla vén It nhat dap U’ngphméor: R4t mé& clra

C3. Tinh hiéu qua ctia co ché hoat déng cua thj trwong Trung binh R4t t6t

C4. Sw sén c6 cac cong cu dau tw Cao R4t tbt

C5. Tinh 6n dinh clia cac dinh ché thj treong Trung binh Trung binh

Nguén: MSCI

Bang 4: Chi s6 thi trwéng can bién tinh dén ngay 30/11/2023, MSCI va FTSE

Vlet Nam da vuwot qua cac thj truong can bién khac, thé hién & ty trong trong chi sb thj trwdng, sé lwong cb phiéu thanh phan, va sé
cb phiéu trong top cb phiéu hang dau

Thi trwoong MSCI can bién  Thi trwong FTSE can bién

Sbé quéc gia 29 29
Vén hoéa rong 105,728 87,522
Vén héa rong Viét Nam 28,430 32,179
Ty trong cla thj trwdng Viét Nam 26.89% 36.77%
S6 ¢b phiéu 200 297
S6 ¢b phiéu cla Viét Nam 51 104
Sb cb phiéu ctia Viét Nam trong 10 cb phiéu hang dau 4 5

Nguén: MSCI, FTSE
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Kha nang dwoc FTSE nang hang Ién thi treong méi
noi vao nam 2024 1a cé thé dién ra

Viét Nam da & trong danh sach theo déi thi trudng méi néi thir cap ctia FTSE ké tir
thang 9/2018 va tién trién trong viéc nang hang sau dé |a twong déi cham chap. Mac
du con nhiéu tiéu chi can dwoc cai thién, gé bd quy dinh phai ddm bao day du tién
trwéc khi giao dich [ tiéu chi cha chét dé thi trwong Viét Nam dwoc FTSE nang
hang. Vé&i quyét tam cao clia co' quan quan ly cung véi cac gidi phap kha thi dang
dwoc xem xét, HSC ky vong quy dinh phai ddm bao day du tién truwée khi giao dich
sé dwoc g& bd vao nira dadu nam 2024, trwde khi dién ra dot review thwong nién cla
FTSE vao thang 9.

Quy mé thi trweéng va thanh khoan khéng con la van dé

Mac du dwoc xép hang trong nhém thi trwdo'ng can bién, Viét Nam da vuot han céc thi
trwong can bién khac véi ty trong trong chi sb thi truéng méi ndi cia ca MSCI
(26,98%) & FTSE (36,77%) va Ién hon nhiéu thj trweng & vi tri thir hai (& MSCI la
Romania v&i ty trong 10,08% va FTSE la Morrocco v@i ty trong 13,91%).

Trén thuc té, quy mo thi truo’ng cb phiéu V|et Nam twong duo’ng mot sb thi trucyng
mai ndi vé ca téng gia tri vén hoa va gia tri von héa rong (vdn héa cé thé dau tw, diédu
chinh theo ty |é tw do chuyén nhwong). Twong tw, thanh khoan cda thi trwdng cb phleu
Viét Nam ciing twong dwoc hay tham chi cao hon moét s6 thi trwong mai ndi (Biéu dd
3-4 trong bao céo phat hanh gan day cia HSC véi tiéu dé Nang hang TTCK Viét Nam
l&n thj trwdng méi ndi: Tién sat muc tiéu hon nhwng con nhiéu tiéu chi can cai thién).

HSC thay rang mac du tbng von héa thj trvdng cung la mot tiéu chi xép hang, nhung
yéu to quyét dinh ty trong mdi thi trworng trong gid chi sb la vén hoa thi trwong rong,
14 vén hoa diéu chinh theo ty 1 tw do chuyen nhuwong.

Bang 5: So sanh vén hoéa thj trieéng, Viét Nam va cac thj trwuong méi néi
Néu duwoc nang hang, thi trudng Viét Nam sé dwoc phan bd ty trong 0,5% & ca MSCI va FTSE

MSCI FTSE

Quéc gia 6n hé Vén héa rong Ty trong  Vén héa rong Ty trong
Chile 173,504 33,236 0.49% 40,271 0.61%
Hy Lap 94,171 33,757 0.50% 38,519 0.57%
Kuwait 134,465 51,908 0.77% 54,838 0.90%
Philippines 294,267 41,632 0.62% 48,660 0.76%
Qatar 154,297 59,686 0.88% 64,639 1.02%
Viét Nam 184,529 28,430 32,179

Ghi chu: 6 liéu tinh bang triéu USD, tai ngay 30/11/2023
Ngudn: CEIC, MSCI, FTSE

Chuing tdi tinh ‘ty 1& c6 thé dau tu’ (theo dinh nghta ctia HSC béng von hoa thi truong
rong/tong von haa thi treong). Cung voi nhitng yeu t& khac nhw quy md va thanh
khoan tbi thiéu, ty 1& tw do giao dich ctia mdi cd phiéu sé quyét dinh ty I& c6 thé dau
tw.

Chi sb thi truong mai ndi MSCI ¢6 ty 1& c6 thé dAu tw la 23% va chi s6 FTSE 1a 23,54%
trong khi ty 1& nay cda thj treorng Viét Nam la 17,4%. Diéu nay |a do ty |é s& hiru cla
nha nwéc cao va ty 1é cb phiéu tw do chuyén nhugng clia mét s6 doanh nghiép co
vén hoa I&n nhét thap, vi du nhw VCB (ty 1é cb phiéu tw do chuyén nhuong la 6 6%),
BID (4%) va GAS (4,2%). Viéc gidm ty I& s& hiru nha nwdc va da dang hda co cau co
dong sé dan gitp cai thién ty 1& cé thé dau tw va tac dong tich cuwc dén ty trong trong
céc gid chi s cua thi trwdng Viét Nam trong twong lai.
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Hai tiéu chi chwa dap ng la quy dinh yéu cau ky quy va gi&i
han ty I1é s& hiru NDTNN

Quy dinh yéu cau ky quy la thach thire chinh dé Viéet Nam dwoc FTSE nang
hang Ién thi trw&ng méi néi thir cap

Viét Nam d& ¢ trong danh sach theo dbi thj truong moi ndi thiy Qép cla FTSE ké tw
thang 9/2018 va chwa dap ng dwoc hét cac dieu kién. Theo ket qua review thang
9/2023 clia FTSE, Viét Nam con can phai x ly nhirng van dé sau:

¢ Chu ky thanh toan (DvP — chuyén nhwong cd phiéu va thanh toan): Viét Nam chua
dap rng dwoc tiéu chi nay (hién van dugc danh gia la ‘han ché do thong 1€ thi
trwdng la phai kiém tra nhdm dam bao cé da tién trwde khi thwe hién giao dich. V&
co ban, day la quy dinh phai d&m bao day du tién truéc khi giao dich dwoc ap dung
ddi voi NDTNN.

e Thanh toan — chi phi lién quan dén cac giao dich khong thanh cong. Tiéu chi nay
hién chwa dwgc danh gia vi theo mac dinh, khéng dién ra tinh trang giao dich khong
thanh céng trén thj trwéng.

C6 9 nhom tiéu chi mot thi trwdng phai dap tng dé dwoc nang hang Ién thi trwong
m&i ndi thr cap. Viét Nam hién da dat dwoc 7/9 nhom va chi con 2 nhém van can phai
cai thién (Bang 6).
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Bang 6: Danh gia kha nang tiép can thi triwdng cia MSCI ké tir thang 6 nam 2023

Thai Lan Philippines Kuwait Review ctiia MSCI

C1. Tinh mé& d6i véi
NDTNN
Yéu cau vé tiéu chuén doi - " - "
v&i nha dau tw
Ty 1é s& hiru cia NDTNN anh hwéng trén (nguwdng) 10%
clia thi trwdng chirng khoan ctia mét qudc gia sé bi danh gia
Han ché vé s& hivu cia |é’t‘I’U’ (-).,Tai Thai Lan, tat ca cé,c nqénh cUpg co ty 1& s& hiru
NDTNN - - ++ - toi da cia NDTNN 1a 49% va ty 1€ anh hwdng la rat Ion. Tuy
nhién, NDTNN co thé tiép can dau tw vao cac doanh nghiép
clia Thai Lan théng qua chirng chi lvu ky khong c6 quyén
biéu quyét (NVDR)
Do &nh hwéng hon 1% dén Chi s6 thj trudng c6 thé dau tw
Ty 1€ s& hiru cia NDTNN - - ++ - (IMI) ciia MSCI nén Thai Lan, Philippines va Viét Nam bj
danh gia 1a triv (-)
Quyén binh dang cho cac i + + i Mot sb thong tin lién quan dén doanh nghiép khong céng bo
NDTNN bang tieng Anh
C2. Sw dé dang cho dong
chay ctia vén
Murc d6 han ché dong chay - - - -
ctia vén
Viét Nam: ddng VND khéng giao dich trén thj trwdng ngoai
Mirc d6 tw do trén thi truong + i - i héi quéc té va co nhikng han ché trén thi trudng ngoai hoi
ngoai hoi trong nwéc (vi du cac giao dich ngoai hoi phai lién két den
cac giao dich chirng khoan)
C3. Tinh hiéu qua cta co
ché hoat dong cua thi
trwong
Gia nhap thi trwong:
Viéc dang ky cGa nha dau tw
va thiét Iap tai khoan * h * *
Té chirc cla thj trwong:
{23528 quy dinh v thi ++ + ++ + Viét Nam: Nhidu quy dinh khéng c6 van ban bing tiéng Anh
Viét Nam: Nhiéu théng tin thi trwong ¢ phiéu khong duoc
Ludng théng tin ++ ++ - - cong bd bang tiéng Anh va nhiéu trwdng hop khéng day da
chi tiét
Ha tang cua thi treéng
H& théng thanh toan b trir " " " ) Viét Nam: Khong c6 cong cu tl']éu chi va quy dinh phai dam
; béo day du tien trwdre khi giao dich
Hé théng lwu ky ++ ++ + ++
Hé thdng dang ky ++ ++ ++ ++
Giao dich ++ ++ ++ ++
- A Viét Nam: Mot sb giao dich ngoai san va chuyén nhwong cd
G TR ST el + + - - phiéu can duoc UBCKNN thap thuan
Cho vay chirng khoan + - - -
Ban khéng + - - -
C4. Sy san c6 cac cong cuy - i - i
dau tw
C5. Tinh 6n dinh cha cac
dinh ché thi trwong * * * *
Sgﬂheu chi can duoc cai 3 5 4 9
thién

Chi thich: ++: khéng co vén dé; +: khdng co vén dé Ion, co thé cai thién; -: can cai thién.
Ngudn: MSCI, HSC

Ngoai ra, quy trinh dang ky tai khoan mai ciing can dwoc cai cach, chdng han nhw
can trién khai mét co ché hiéu qué tao diéu kién cho hoat déng giao dich gilra cac
NDTNN & chirng khoan da hoac sap kin room.

Mac du van dé gidi han ty 1& s& hiru NDTNN anh huédng dén tinh mé cla thi trudng
c6 phiéu Viét Nam, day khong phai la tiéu chi bat budc dé dwoc FTSE nang hang 1én
thi trwdng méi ndi thir cp. Khi nhin vao cac thi treérng méi ndi thir cip (Philippines,
Kuwait, Qatar), HSC thay rdng mac du cé 1 tiéu chi ‘khdng dat’, Philippines van dwoc
xép hang la thi truéong méi ndi so' cap (Bang 7). Theo do, tiéu chi cha chbt dé Viét
Nam dwoc FTSE nang hang Ién thi trwdng méi ndi thir cap la bd quy dinh phai dam
bao day du tién trwdc khi giao dich.
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Bang 7: FTSE quality of markets criteria as of September 2023
Nhing tiéu chi chu chbt Viét Nam can cai thién dé duwoc nang hang 1én thi trwdng méi néi thir cip

:hsc

Ngay 08/1/2024

Tiéu chi

Thi
trwdng
m&i i

Thi
trwdng
m&i ndi

Thi Viét Nam(Thi

trwdng trwdng can
can bién)
Trung binh

Philippines
(Thi trwdng
mai ndi thie
Trung binh

Kuwwait (Thi

trwdng moi
ndi thr cap)

Qatar (Thj
trwdng moi
ndi thir cap)

Thai Lan (Thi
trwdng moi
néi phét trién)

Xép hang GNI binh quan dau ngudi ciia WB Trung binh cao
Xép hang tin nhiém

M6i trwong phap ly va thj trwong

Co quan quan ly thj treng chirng khodn tich cye giam sat thi
tredng

Cong bang va khong gay hai ti loi ich cb dong thidu s6 X X
Khéng han ché hay chi han ché trong trueng ho'p nhét dinh déi
V@i ty 1& s& hiru clia NDTNN

Khang phan ddi, han ché hay co ché tai phat ddi véi viéc dau
tw hay chuyén vén, thu nhap vé nwéc

Khong ap dung hodc &p dung quy trinh déng ky don gian déi
voi NDTNN

Thi trwong ngoai héi

Cé thi trvorng ngoai hdi phat trién X X
Thi trwong cé phiéu

Dich vu mdi gici - ¢6 d tinh canh tranh dé dam bao dich vu
moi gi¢i cung cap co chéat lvgng cao

Chi phi giao dich - chi phindi va chi phi chim & muc hop Iy,
canh tranh

Thué - thué & mirc hop Iy va twong dwong nhau gitra NDT
trong nwé'c va NDTNN

DPuoc phép cho vay cd phiéu

Puoc phép ban khdng cb phiéu

Thi trwérng phdi sinh phét trién

Puwoc phép giao dich ngoai san

Co ché giao dich hiéu qua

Tinh minh bach - c6 thng tin sau v& thi trwdrng va co’ ché bao
cao giao dich kip thoi

Thanh toan bu trir va lwu ky

Thanh toan - chi philién quan dén giao dich khéng thanh céng
Chu ky thanh toén (DvP)

Trung tam lwu ky

Do vi thanh toan bu triy (cd phiéu)

Thanh toan - Chuyén nhwong cb phiéu mién phi

Luu ky - Mirc d6 canh tranh dt cao dé dam bao dich vy luu ky
cung cap c6 chét lvong

Co cAu tai khodn tai khau lwu ky (chirng khodn va tién) X
S8 lwgng tiéu chi dat

S6 lwgng tiéu chi han ché

84 Iwong tiéu chikhong dat

thap
Dauco

thap

Han ché Han ché Han ché Han ché

Han ché Han ché Han ché Han ché

Han ché Han ché Han ché Han ché Han ché

Khéng dat

>
x

Han ché

Khong dat Khong dat
Knong cat TN

X X X X X

q
X Han ché

>
x
>
x

X X X X

Khéng dat
Khéng dat

Han ché
Han ché

X X X X X

g
Han ché

Han ché

>
>
>

Khong dat

Nguén: FTSE, HSC

Viét Nam can giai phap cho van dé ky quy trwéc khi giao dich va ty 1é s&
hiru NDTNN dé dworc MSCI nang hang lIén thi trieéng méi néi

Viét Nam van chwa dwoc dwa vao danh sach theo ddi nang hang 1én thj trudng mai
ndi ctia MSCI. Trong dot review thang 6/2023, MSCI da liét ké 9 tiéu chi thj trwdng
chirng khoan Viét Nam chwa dap (rng gdm: (1) Han ché vé s& hiru ciia NDTNN; (2)
Ty 1& s& hiru cia NDTNN; (3) Quyén binh dang cho cac NDTNN; (4) Mirc d6 tw do
trén thj treéng ngoai héi; (5) Ludng thong tin; (6) Hé théng thanh toan bu trr; (7) Kha
nang chuyén ddi; (8) Cho vay chirng khoan va (9) Ban khdng.

Trén thuc té, Viét Nam co6 nhiéu tiéu chi can cai thién (9 tiéu chi) hon so véi 3 thi
trwérng maéi ndi 1a Thai Lan (3), Philippines (5) va Kuwait (4). Thi trwéng cb phiéu Viét
Nam hién c6 I8 twong déng nhét véi Philippines trong khi thi treong méi dwoc MSCI
nang hang gan nhét 1a Kuwait cé nhirng déc diém khac, trong d6 dang chu y Ia Tinh
mé& dbi véi NDTNN.

Quy dinh phai dam bao day du tién trwéc khi giao dich va ty & s& hivu ctia NDTNN [a
nhirng van dé& méau chét can dwoc giai quyét cho bai toan nang hang. Trong khi dé,
HSC cho réng nhirng tiéu chi khac cé thé dé dang cai thién hon, tir d6 thu hep khoang
céach gitra Viét Nam va Philippines, ddng thdi tdng co hdi nang hang cuia Viét Nam.
Theo MSCI, nhirng tiéu chi bi danh gia can cai thién gdm: (1) Quyén binh dang cho
cac NDTNN, (2) Nhirng quy dinh vé thi trwéng va (3) Ludng théng tin; va nhirng tiéu
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chi nay c6 thé dwoc cai thién néu thi truong Viét Nam c6 thé cung cap ban dich bang
tieng Anh cho cac quy dinh va thong tin lién quan dén thj trwdng, doanh nghiép.

Giai phap cho van dé ky quy trwée khi giao dich

Hién tai, theo Thong tw 120/2020 do Bd Tai chinh ban hanh (Diéu 9 Khoan 2: NDTNN
khong duoc thue hién giao dich ky quy), NDTNN chi ¢ thé d&t 1énh mua, ban khi co
100% tién hodc chirng khoan trong tai khoan. Yéu ciu ky quy 100% tién khi d&t 1énh
gay kho khan dang ké cho viéc st dung vén mot cach hiéu qua cia NDTNN. Quy dinh
phai d&m bao day du tién truwdc khi giao dich ciing 1a van dé& (mot phan, khong phai
toan bo) ton tai & cac thi trwdng méi ndi Trung Quéc, An Do, Dai Loan va tai cac thi
trwong can bién Kazakhstan, Kenya, Viét Nam.

Giai phap t6i wu: Giai phap ti wu dé bd quy dinh phai dam bao day du tién trwdc khi
giao dich la thwc hién co ché Thanh toan bu trir (CCP) va cho phép NHTM, chi nhanh
ngan hang nwéc ngoai cé cung cap dich vu lwu ky chirng khoan (1) tré thanh thanh
vién cla hé théng thanh toan bu trir (bén canh cac cong ty chirng khoan nhw hién
nay) va (2) két néi v&i hé théng thanh toan bu triv ciia Trung tam lwu ky (TTLK) dé
nhan két thdng bao vé& nghia vu thanh toan ctia NDT va thuc hién thanh toan truwc tiép
cho céc giao dich cla khach hang la NDT tai TTLK.

Mot sb nguyén nhan khién cho viéc thuc hién co ché CCP bi cham:

1. Co ché CCP duwoc xay dyng dong thoi voi hé thdng cong nghé cia KRX trong
khi hé thong KRX van chwa dwgc trién khai.

2. Sy khéng nhét quan trong khung phép ly: Luat Chirng khoan va Nghi dinh
155/2020 cua chinh phl cho phép NHTM va chi nhanh ngan hang nwéc ngoai
duoc tré thanh thanh vién ctia hé théng CCP cua thi trudng chirng khoan. Tuy
nhién, Luat cac tb chirc tin dung (Diéu 107) va van ban hwéng dan khong hé quy
dinh thanh toan bu trir Ia mét nghiép vu cia NHTM va chi nhanh ngan hang nwéc
ngoai.

& van dé (2), TTLK, UBCKNN va Bd Tai chinh dang phdi hop véi NHNN xay dwng

ndi dung stra doi (d6i voi Luat cac td chire tin dung, Luat Chirng khodan va nghj dinh

hwéng dan) trinh chinh pha va Quéc héi. Tuy nhién, HSC cho rang qua trinh nay sé
mat it nhat 6-12 thang.

Giai phap tam thdi: TTLK phdi hop véi UBCKNN xay dwng ndi dung stra dbi dbi vei
Théng tw 120 ctia Bo Tai chinh va bd Khodn 2 Biéu 9 quy dinh NDTNN phai ky quy
100% tién trwérc khi mua cd phiéu. Trén thuc t&, cac cong ty chirng khoan cé thé duoc
phép quyét dinh xem NDT c6 can phai dam bao day du tién trwdc khi giao dich hay
khéng. Trong trwdng hop NDT khéng cé di tién dé thwc hién nghia vu thanh toan,
cong ty chirng khoan sé thwc hién nghia vu nay.

Co ché nay sé lam phat sinh thém rii ro cho cong ty chirng khoan. TTLK va UBCK
dang lam viéc voi cac ngan hang va cong ty chirng khoan co lién quan dé xay dwng
co' s& quan tri rdi ro. Trong d6, mét sb gidi phap da dwoc dé cap nhu:

¢ BO6 Tai chinh sé& bd sung thém mét quy dinh, trong d6 néu NDT khéng cé da tién va
cong ty chirng khoan phai thanh toan ti&n mua cb phiéu, thi sb cb phiéu doé sé duwoc
chuyén sang tai khoan tw doanh clia cong ty chirng khoan va cong ty chirng khoan
c6 quyén ban cd phiéu dé bu dép cho cac khoan 16 c6 thé phat sinh.

e NDT, cong ty chirng khoan va ngan hang lwu ky coé thé ky mét hop ddng 3 bén véi
didu khoan néu cong ty chirng khoan khéng thé thu hdi da sbé tién da siv dung dé
thanh toan tién mua cb phiéu ctia NDT, céng ty chirng khoan cé thé ban mot phan
c6 phiéu ctia NDT dwoc lwu ky tai ngan hang lwu ky.

e BO Tai chinh dwa ra ché tai déi vai NPT khong thwe hién nghta vu thanh toan cho
cac giao dich trong twong lai.

Céc giai phap tam thoi doi hdi sw phdi hop gitka nhiéu bén va sé can phai sira dbi/bd
sung khung phap ly hién hanh; nhwng nhitng ndi dung stra dbi/bd sung nay sé khong
can trinh t&i cap chinh phu va Quéc hdi xem xét, phé duyét nén thdi gian thye hién
c6 thé sé& ngan hon nhiéu, theo HSC la khoang 3-6 thang.
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Th&i diém nang hang

V6i quyét tam cao va tinh than quyét liét xd Iy van dé ky quy trwéc khi giao dich, HSC
cho rang Viét Nam hoég toan co6 co hdi dé dwoc nang hang Ién thj tredng méi noi thi
cap trong dot review dién ra vao thang 9/2024 clia FTSE.

V& hanh trinh nang hang I1&n thi treng méi ndi MSCI, théi gian sé 1au hon. Dau tién,
Viét Nam sé phai dwoc dwa va danh sach theo ddi ciia MSCI. Va didu nay chi co thé
xay ra néu va sau khi co quan quan ly thong bao thuc hién cac giai phap cai cach thi
trwdng. Sau khi dwgc dwa vao danh sach theo déi va cac bén tham gia thj trwong
danh gia tich cuc cac bién phap cai cach dwoc thwe hién (thwdng mat 18-24 thang),
Viét Nam c6 thé dwoc nang hang sém nhét vao thang 11/2026.

Bang 8: Th&i diém nang hang dw kién
Viét Nam c6 kha néng dé dwoc nang hang Ién thi treerng méi ndi FTSE vao thang 9/2024 ctia FTSE va thj trudng méi néi MSCI
vao thang 11/2026

Viét Nam chwa dwoc dwra vao Viét Nam di & trong danh sach
trong danh sach theo dbi trong theo ddi nang hang |én thi FTSE nang hang vao thang MSCI dwa vao danh sach theo Kha nang dwoc MSCI ning
dot review vao thang 6/2023 cua triréng méi néi thir cap trong 9/2024 ddi vao thang 6/2025 hang vao thang 11/2026
MSCI dot review vao 9/2023 cua FTSE
-

Nguén: FTSE, MSCI, HSC
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DPanh gia tac dong tir viéc nang hang

HSC wéc tinh viec FTSE nang hang 1én thi trweérng méi ndi thir cAp sé giup thi trudng
chirng khoan Viét Nam thu hat thém 387 triéu USD vén dau tw trong khi néu dwoc
MSCI nang hang, Viét Nam sé thu hat dwec 370 triéu USD tr cac quy ETF (quy dau
tw thu dong) lay chi s6 FTSE va MSCI lam co sé. Trong khi d6, vén dau tw tir cac quy
twong hé (quy dau tw chd dong) ¢ thé con Ién hon nhiéu nhwng khé cé thé dw doan.
Chung t6i wéc tinh mot cach than trong con sé nay sé vao khoang 2,5-5,4 ty USD,
bat dau thu hat tir cudi ndm 2024 (khi dwoc FTSE nang hang) dén nam 2026-2027
(khi dwgc MSCI nang hang).

Tac déng tich cwe téi dong vén va thanh khoan

Dwa trén nghién clru ctia HSC, (da dwoc dé cap mét phan trong bao cao Nang hang
TTCK Viét Nam Ién thi tredrng méi ndi: Tién sat muc tiéu hon nhwng con nhiéu tiéu
chi can cai thién), viéc dwoc FTSE va MSCI nang hang 1én thj truéng mai noi sé tac
dong tich cuc dén ca dong von nuéc ngoai va thanh khoan thi trwdng trong 1 nam
v&i thang dau tién s& nhan duwoc tac dong nhiéu nhét.

Kuwait: Kuwait thu hut dwoc 107 triéu USD trong thang 9/2018 (dot dau) va 309 triéu
USD trong thang 12/2018 (dot 2) sau khi dwoc FTSE nang hang Ién thi treong moi
ndi thir cAp; so v&i mirc vén thu hat rong binh quan chi 37 triéu USD/thang trong cac
thang khac trong nam 2018. Twong tw, khi dwgc MSCI nang hang Ién thi trwudng méi
ndi, Kuwait da thu hut dwoc 1,33 ty USD vao thang 11/2020 so v&i chi 37 triéu
USD/thang trong cac thang khac trong nam 2020. Trong giai dan 2019-2021, Kuwait
thu hut dwoc téng cong 4,38 ty USD.

Vé thanh khoan, GTGD binh quan ngay clia thi treong nay da tang dang ké, tang lan
lwot 84%/39%/28% trong giai doan 2019-2021, mét phan nho cac sw kién nang hang.

Qatar: Qatar dwgc MSCI nang hang lén thi triéyng méi ndi vao thang 5/2014 va FTSE
nang hang vao thang 9/2015 (cé hiéu Iyc tir thang 9/2016). Mac du cac s kién trén
tac dong rat tich cwc dén ca dong vén ngoai va GTGD binh quan ngay sau khi dwoc
MSCI nang hang vao nam 2014 va FTSE nang hang vao nam 2016, thanh khoan thj
trworng khéng cé nhiéu thay dbi.

Biéu dé 9: Dong vén nwéc ngoai rong & GTGD binh quan Biéu dé 10: Dong v6n nwéc ngoai rong & GTGD binh quan

ngay, Kuwait . ) ngay, Qatar
Viéc dugc FTSE nang hang Ién thj treong maéi ndi thir cap vao Viéc dugc MSCI nang hang Ién thi treong moi n0| vao T5/2024
T9/2028 va MSCI nang hang |én thj treong méi noi vao va MSCI néng hang Ién thj trwdng mdi noi thir cép vao T9/2026
T11/2020 da tac dong tich cwc I1én dong von ngoai & thanh tac dong tich cuc 1én dong vén ngoai nhiéu hon so véi thanh
khodn khodn
Dong vén rong (triéu USD) mmmm Dong von rong (triéu USD)
—=— GTGD binh quén ngay (triéu USD - phai) m— GTGD binh quan ngay (triéu USD - phai)
3,000 250 3,000 250
200 2,500 200
150 2,000 150
1,500
100 100
1,000
%0 500 50
-1,000 0 0 0
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Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC

Tiém niang dong vén dau tw vao thj trieerng Viét Nam

Loi ich chd chét tUj viéc duwgc FTSE hay MSCI nang hang Ién thi tru{yng‘mé’i ndi la
nang cao thu hut von vao thi trwdng chirng khoan. bang chu y, dong von dau tw sé tlr
cac nguon sau:

e Cac quy ETF lay chi sb MSCI va FTSE hoac cac chi s6 khac twong tw hay mé
phong 2 chi s6 nay lam co sé.
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e Céc quy twong hd néi chung c6 dau tw vao cac thi trieérng maéi néi.

Dwa trén s6 liéu HSC thu thap va phan tich, tinh dén ngay 30/11, c6 16 quy ETF lay
chi s6 thj truerng méi ndi FTSE (tdng tai san 86,8 ty USD) lam co' s& va khoang 88
quy ETF lay chi sb thj trwéng méi néi MSCI (téng tai séan 144,1 ty USD) lam co sé.
Ngoai ra, cé 105 quy ETF khong l4y chi sé thi truéong méi ndi MSCI hay FTSE lam co
s& nhwng s dung céc chi sé twong tw va chi ddng hon trong hoat dong dau tw (tbng
tai san 30,1 ty USD).

Theo d6, HSC wéc tinh téng tai san hién do cac quj ETF quan ly va tap trung vao thi
trwerng méi ndi 1a khoang 261 ty USD. Mét thong tin bén 1& 1& MSCI cong bd cé khoang
1.400 quy ETF niém yét trén thé gidi ly cac chi s6 MSCI lam co s& véi tbng tai san
quan ly tinh tai thoi diém ngay 30/9 1a 1.300 ty USD. V&i vén hoéa thi trieérng cé thé
dau tw cla thij trwdng phat trién MSCI I&n gép 8,6 1an thi trwérng méi ndi, nén wéc tinh
ctia HSC vé tdng tai san cla cac qu§ ETF 14y chi sé thi trwdng méi ndéi MSCI lam co
s& khoang 144,1 ty USD nhuw trén la hop ly.

Chuing t6i cling xem xét cac quy dau tw vao thi trwdng can bién va lay chi sé thi trwdng
can bién ctia FTSE & MSCI lam co sé. Hién ¢ khoang 90 quy dau tw vao thj truong
can bién, trong dé chi co6 3 quy (téng tai san quan ly 128 triéu USD) lay chi sb thi
trwérng can bién FTSE lam co s& va 7 quy (tbng tai san quan ly 992 triéu USD) &y chi
sb thj trwéng can bién MSCI lam co s&. Con lai la nhitng qu§ dwoc quén ly chd déng
va/hodc quy tap trung vao moét thi trweeng (tbng tai san quan ly 6,47 ty USD).

V&i tbng tai san quan ly ctia cac quy ETF Iay chi s6 thi trwong m&i ndi MSCI lam co
s& l&én hon dang ké so véi cac quy lay chi sb FTSE 1a co s&, nén tac dong cla viéc
nang hang tr MSCI sé& I6n hon so véi FTSE. Trén thyc té, nhiéu quy bj rat vén chi
don gian la d& chuyén vao cac quy thi trurng méi ndi sép thanh lap (thwéng tr cling
mot cong ty quan ly quy).

Dwa trén sy so sanh quy mé gitra thi tred'ng Viét Nam va cac thi tredng méi ndi khac
(Bang 1), trong kich ban co s&, HSC cho rang ty trong danh cho thi trwong Viét Nam
sé 12 0,5%. Trén thuc t&, néu Viét Nam c6 thé nang cao duoc ty 1& cé thé dau tu, ty
trong dwoc phan bd cé thé cao hon 0,5%. N6i chung, trong kich ban co s&, thi trwéong
chirng khoan Viét Nam c6 thé thu hat thém 387 triéu USD vén dau tw trong khi néu
dwoc MSCI nang hang, Viét Nam sé thu hut dwgc 370 triéu USD tlr cac quy ETF.

Bang 11: Tiém nang thu hat dong vén dau tw tir viéc nang hang Ién thi trwéng méi nbi

HSC du bao dong vén rong tiém tir cac quy ETF vao thi trwdng Viét Nam dwa trén cac kich ban khac nhau sé chiém ty trong khac
nhau (ttr 0,5% - 1%

Ty trong phan bd cho Viét Nam ctia FTSE / MSCI EM index

Triéu USD 0.50% 0.60% 0.70% 0.80% 0.90%

Gia trj vén héa rong cla thi trwéng méi nbi FTSE 31,860 38,232 44,604 50,976 57,349 63,721
Dong vén thu hit tir nang hang 1én thj trwdng méi néi 434 521 607 694 781 868
Déng von bi rat ra tt thi trwdng can bién 47

Dong vén rong tir nang hang thi trudng méi ndi FTSE 387 474 560 647 734 821
Gia trj vén héa rong cla thj trwéng méi ndi MSCI 33,805 40,566 47,327 54,088 60,849 67,610
Dong vén thu hat tir nang hang lén thj trwdng méi ndi 721 865 1,009 1,153 1,297 1,441
Doéng von bi rat ra tt thi trwdng can bién 351

Dong vén rong tlr nang hang thi trwdng méi ndi MSCI 370 514 658 802 946 1,090

Nguén: FTSE, MSCI, HSC

Phan con thiéu trong wéc tinh trén clia HSC 1a vén thu hut tir cac quy twong hé céd
dau tw vao thi trwng méi ndi. Trong d6, ching tdi wéc tinh tdng tai san cé thé dat
khoang 350 ty USD. Nhitng quy nay dwgc quan ly chi dong nén kho dy bao: (1) cac
quy nay co dwa Viét Nam vao danh muc hay khong va (2) co cau hay ty trong quy néu
va khi FTSE/MSCI nang hang Viét Nam Ién thi trwéng méi nbi. HSC gia dinh trong
kich ban co sé la 0,5-1% trong téng tai san trén sé dwoc dau tw vao Viét Nam, twong
dwong 1,75-3,5 ty USD; va chung t6i cho rang day l1a wéc tinh hop Iy va than trong.
HSC trinh bay 10 quy ETF lay chi sé thi trwéng méi ndi FTSE va MSCI lam co s&
trong Bang 15-16; va 10 cb phiéu cé ty trong I&n nhét trong gid chi s6 FTSE Vietnam
All shares va MSCI Vietnam trong Bang 17. Nhitng bang nay nam & phan cudi cia
bao cdo. Chung tdi cho rang 10 ¢ phiéu nay nhiéu kha nang sé dwo'c mua vao nhiéu
nhét sau khi Viét Nam dwoc nang hang 1én thi trudng méi ndi.

www.hsc.com.vn Trang 13

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

B4o cao nhanh vé nganh - Dich vu tai chinh Ngay 08/1/2024

Tac dong dén cac doanh nghiép trong nganh chirng khoan

HSC nhan manh lai rdng viéc nang hang thi trweng la yéu tb tich cuwe trong trung, dai
han déi véi cac cong ty chirng khoan, dac biét 1a cac cong ty manh & phan khuc khach
hang té chirc. Trong sé cac cong ty chirng khoan khuyén nghi, SSI va VCl la 2 trong
3 cong ty chirng khoan dirng dau vé thi phan khach hang td chirc va nhiéu kha nang
sé& hwéng loi nhiéu tir cau chuyén nang hang thi trwéng mai néi.

Biéu db 12: Ty trong GTGD cuia NDT nwéc ngoai theo nam (%)  Biéu dé 13: Thi phan giao dich ctia khéi ngoai, HCM & VCI
GTGD ctia NBT nuéc ngoai hdi phuc nhe trong ndm 2023 ...HCM, VCI, va SSI cong ty chirng khoan ding d&u vé thi phan
giao dich cia NDT nwéc ngoai

mmmm Ty trong GTGD cla NDT nwéc ngoai

=HCM - VCI
Ty 16 s& hiru cia NDT nud ai
et |y |© SO YU CUA nwoc ngoal 70.0%
. 20.90%
18.84% 19-83% 18.95% L 1847% 18.45% 60.0%
?*W 50.0% —
24.7%
40.0% 27.9% 238% 286%  26.0% 2509
30.0% —
2R A 3 20.0%
T T T T T T 0.0%
2017 2018 2019 2020 2021 2022 2023E 2017 2018 2019 2020 2021 2022

Nguén: HSX, HSC Nguén: Company data, HSC

Dwa trén phén tich trén day, néu giad dinh Viét Nam dwgc FTSE nang hang Ién thi
trwdng maéi nbi thir cdp vao thang 9/2024 véi ty trong phan b 1a 0,5%; von thu hat tie
cac quy ETF c6 kha nang dat 387 triéu USD, twong dwong 11,7% tbng vén ngoai dau
tw vao HSX tir khi thanh 1ap la 3,5 ty USD (vui long tham khao Bang 7 cla bao cao
phat hanh gan day véi tieu d& Nang hang TTCK Viét Nam |én thi trwérng méi ndi: Tién
sat muc tiéu hon nhwng con nhiéu tiéu chi cin cai thién).

Trong dai han, téng v6n (bao gbm ca quy dau tw thu dong va chi dong) thu hat dwoc
c6 thé dat 2,5-5,4 ty USD. Theo d6 ca von dau tw vao thi trieong va thanh khoan déu
c6 thé tang dang ké.

Dw bao ctia HSC va rui ro d6i véi dw bao

Hién HSC dy bao GTGD binh quan ngay ndm 2024 dat 24.000 ty déng, tdng 35% so
véi mirc wéc tinh 17.700 ty ddng cho ndm 2023. Trén thyc t&, do GTGD Q4/2023 kém
hon ky vong, GTGD binh quan ngay nam 2023 th&p hon so v&i dy béo trudc day la
20.000 ty déng.

Mac du nhirng yéu tb tich cwc cho VN Index va thanh khoan thi trwéng nhw |41 suét
thap va dinh gia ré van con nguyén, HSC thay c6 rii ro cham trién khai hé théng KRX
thém khoang 1 quy vi cac bén tham gia thi trvong can thém thoi gian dé khac phuc
16i. Néu thoi gian cham trién khai kéo dai hon 1 quy, diéu nay s€ anh hudng dén kha
nang Viét Nam dwoc FTSE nang hang I1én thi treong méi ndi thir cip vao thang
9/2024.
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Bang 14: Phan tich dé nhay, cac CTCK trong danh sach khuyén nghi ctia HSC
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Ngay 08/1/2024

Dinh gia cb phiéu sé dao ddng +/- 0.5 dd léch chuan véi gid dinh GTGD binh quan ngay nam 2024 dat 20 nghin ty dong (véi gia

>

dinh co' s& GTGD binh quan ngay nam 2024 dat 24 nghin ty dong
Gia dinh GTGD binh quan ngay & dinh gia((+/- 6 lIéch chuan so v&i binh quan) n

16 nghin ty déng (- 20 nghin ty dong 24 nghin ty dong 28 nghin ty dong
20% sv cung ky) (di ngang sv cung (+20% sv cung ky)

32 nghin ty dong
(+40% sv cung ky) (+60% sv cung ky)

(+0.0 6 léch ky) (+1.0 46 léch (+1.5 d6 léch (+2.0 d6 léch
chuan) (+0.5 dd lech chuan) chuan) chuan)
SSi
Doanh thu/CP 4,158 (-10.8%) 4,382 (-5.4%) 4,619 5,136 (+5.4%) 5,400 (+10.8%)
Loi nhuan/CP 1,309 (-14.2%) 1,401 (-7.1%) 1,501 1,713 (+7.1%) 1,827 (+14.2%)
Gia muc tiéu 25,500 (-38%) 33,200 (-19%) 41,700 48,800 (+19%) 56,600 (+38%)
VCI
Doanh thu/CP 6,060 (-12.7%) 6,442 (-6.3%) 6,848 7,682 (+6.3%) 8,141 (+12.7%)
Loi nhuan/CP 1,341 (-19.7%) 1,474 (-9.9%) 1,620 1,972 (+9.9%) 2149 (+19.7%)
Gia muyc tiéu 28,600 (-28%) 35,500 (-14%) 48,100 54,500 (+14%) 60,900 (+28%)
VND
Doanh thu/CP 4,154 (-9.9%) 4,362 (-5.0%) 4,580 5,027 (+5.0%) 5,348 (+9.9%)
Loi nhuan/CP 1,004 (-15.3%) 1,080 (-7.6%) 1,162 1,248 (+7.6%) 1,405 (+15.3%)
Gia muc tiéu 13,800 (-46%) 19,300 (-23%) 24,800 30,300 (+23%) 35,800 (+46%)

Nguén:
Doanh thu/CP
Loi nhuan/CP
Gia muc tiéu

Bang 15: Top 10 quy ETF sir dung chi sé thi trwéng méi néi FTSE

Tong tai
Chisé strdung san quan ly

Vanguard FTSE Emerging Markets ETF FTSE Emerging Markets All Cap China A Inclusion Index 72,530
Schwab Emerging Markets Equity ETF FTSE Emerging Index 7,980
Vanguard FTSE Emerging Markets UCITS ETF FTSE Emerging Index 2,560
Vanguard FTSE Emerging Markets All Cap Index ETF FTSE Emerging Markets All Cap China A Inclusion Index 1,245
Invesco FTSE RAFI Emerging Markets ETF FTSE RAFI Emerging Markets Index 1,150
Vanguard FTSE Emerging Markets ETF/Australia FTSE Emerging Markets All Cap China A Inclusion Index 487
JPMorgan Diversified Return Emerging Markets Equity ETF I bz Uit Saeion Sl bkt Eﬁgi 287
HSBC Emerging Market Sustainable Equity UCITS ETF FTSE Emerging ESG Low Carbon Select Index 188
{jonco T 1€ Emerging Markets FighiDhidend Eaw Volatilty FTSE Emerging High Dividend Low Volatility Index 169
Smartshares Emerging Markets ETF FTSE Emerging Markets All Cap China A Inclusion Index 86

Ghi chu: Tong tai san quan ly tinh dén 14/12/2023.
Ngudn: Bloomberg, HSC

Bang 16: Top 10 quy ETF str dung chi sé thi trwuong mé&i néi ciia MSCI
Tong tai

Chisé strdung san quan ly
triéu USD

iShares Core MSCI Emerging Markets ETF MSCI Emerging Markets Investable Market Index 71,310
iShares MSCI Emerging Markets ETF MSCI Emerging Markets Investable Market (IMI) Index 16,790
iShares MSCI Emerging Markets ex China ETF MSCI Emerging Markets ex China Index 8,000
Xtrackers MSCI Emerging Markets UCITS ETF MSCI Emerging Markets Index 5,379
iShares MSCI Emerging Markets Min Vol Factor ETF MSCI Emerging Markets Minimum Volatility (USD) Index 4,320
UBS Lux Fund Solutions - MSCI Emerging Markets UCITS ETF MSCI Emerging Markets Index 3,780
Amundi MSCI Emerging Markets UCITS ETF MSCI Emerging Markets Index 3,278
Dimensional Emerging Core Equity Market ETF MSCI Emerging Markets IMI Index 3,200
Amundi Index MSCI Emerging Markets UCITS ETF DR MSCI Emerging Markets Index 2,877
Amundi Msci Emerging Markets Il UCITS ETF MSCI Emerging Markets Index 2,370

Ghi chi: Téng tai san quan ly tinh dén 14/12/2023.
Nguén: Bloomberg, HSC
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Bang 17: Top 10 cb phiéu tinh thanh phan dén 30/11/2023
FTSE Vietnam All-share Index MSCI Vietnam Index
Vén héa rong (ty Vén héa rong (ty

C6 phiéu Ty trong (%) C6 phiéu Ty trong (%)
HPG 3.17 8.48 HPG 3.12 10.97
FTP 2.38 6.37 VNM 2.03 7.15
VHM 2.26 6.05 VIC 1.97 6.92
VIC 2.15 5.76 VCB 1.95 6.86
VNM 2.04 5.46 VHM 1.85 6.52
VCB 2.02 5.41 MSN 1.61 5.65
MSN 1.62 4.34 ssl 1.35 4.76
ssl 1.53 4.11 VRE 0.85 2.98
MWG 1.16 3.09 VND 0.79 2.77
TCB 0.98 2.62 DGC 0.72 2.55
Téng cdng 19.31 51.69 Téng céng 16.24 57.13

Ngubn: FTSE, MSCI, HSC
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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