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0O Ngay 02/11/2024, co ché Non-prefunding (NPF) chinh thirc ¢6 hiéu luc sau khi BS Tai chinh phé duyét Thong tu
68/2024/TT-BTC, cho phép giao dich mua c6 phiéu khéng yéu cau cé du tién khi dat 1énh cdia nha dau tu té chirc
nudc ngoai. Theo d6, nha dau tu té chirc nudc ngoai mua chirng khoan ngay trong ngay (T+0) va thanh toan vao
cac ngay sau (T+1/T+2). Biéu nay dap (rng tiéu chi quan trong dé nang cap thi trudng Viét Nam Ién trang thai Thi
trudng MGi n6i theo chuan FTSE Russell.

O Ngay 05/05/2025, S& giao dich Chirng khoan TP.HCM (HOSE) théng bao chinh thirc van hanh hé théng cdng nghé
thong tin KRX. La co s& ha tang can thiét dé rat ngan thdi gian thanh todn va gidi quyét tiéu chi Chu ky thanh
toan, déng thai cai thién kha nang giao dich va gidm sat thi trudng. Ngoai ra, ké tir khi chinh thirc van hanh dén
nay, hé thong KRX da thé hién sy 6n dinh, véi nang luc x{r ly khoi lugng 1€nh [6n - mot budc dém quan trong
huéng téi muc tiéu trién khai giao dich T+0 trén thi trudng co sd trong tuong lai.

0 B6 Tai chinh, Ngan hang Nha nudc, Uy ban Chimg khoan Nha nuéc (UBCKNN) cling cac co quan lién quan dang
phoi hop chat ché, lién tuc thic day qua trinh hoan thién khung phap ly thi trudng chirng khoan théng qua viéc
ban hanh va slra d6i cac van ban trong yéu: 1) Thong tu 03/2025/TT-NHNN huéng dan md tai khoan dau tu gian
ti€p bang dong Viét Nam cho nha dau tu nudc ngoai nham don gidn hoéa va rut ngan thdgi gian ma tai khoan; 2)
Thong tu 14/2025/TT-BTC chudn héa quy trinh mé& tai khodn luu ky tir sé dinh danh ca nhan va chuyén quyén s&
hiru, huéng dan thay thé mot s6 diéu vé thi trudng ching khoan phai sinh; 3) Thong tu 18/2025/TT-BTC hoan
thién co ché& luu ky - bl trlr - thanh toan, bé sung stra déi vé hudng dan cdng bd thdng tin; 4) Théng tu
68/2024/TT-BTC ban hanh ca ché& non-prefunding cho nha dau tu nudc ngoai té chirc déng thai nang chuan céng
bé théng tin, ... nham thao g& cac nat that k§ thuat, hoan thanh muc tiéu nang hang thi trudng trong nam nay.
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0 Bén canh viéc van hanh hé théng KRX nham nang cao nang luc x{r ly hé théng, gidm thdi gian thanh todn va han ché tinh
trang nghén 1énh tranh phat sinh 16i lién quan dén cac giao dich that bai. Chung téi ky vong VSDC sé& ddy nhanh viéc thanh
lap cong ty con (thuc hién nhiém vu d6i tac bu trir trung tdm CCP) trong nam 2026. Tl d6, té chirc truc ti€p chiju trach nhiém
hoan thién cac quy trinh thanh toan gira VSDC va thanh vién lién quan (céng ty chirng khoan, cac ngan hang thuong mai
dugc cap gidy chirng nhan du diéu kién cung cap dich vu bu trlr, thanh todn giao dich chirng khoan).

0 So d6 bén dudi mo ta co ché giao dich clia chd thé nha dau tu nudc ngoai (NDTNN). NDTNN thuc hién dang ky ma sé giao
dich v&i VSDC, déng thai dang ky mé& tai khodn vén dau tu gian tiép (IICA) tai ngan hang luu ly dugc cap phép, va tién hanh
ma tai khodn giao dich chirng khoan tai CTCK. Bong thai, dé nghi cung cap dich vu Non-Prefunding (NPF) d6i v&i NDTNN la
t6 chirc néu ¢ nhu cau (Han mirc va thai gian thanh todn vé yéu cau NPF sé tuy tirng quy dinh tai CTCK).

Q Dua theo quy dinh cia Théng tu 68/2024/TT-BTC trudng hop nha dau tu té chirc nudc ngoai (NDTTCNN) khong thanh toan
dud tién cho giao dich NPF d& khdp 1énh, CTCK c6 trach nhiém thanh todn phan tién con thiéu va nhan c6 phiéu vao tai khoan
Tu Doanh cla CTCK. Sau d6, khach hang cé nghia vu mua lai s6 c6 phi€u da chuyén vé tai khodn tu doanh cdia CTCK. Néu
khong thanh toan du tién, CTCK cé quyén ban co phiéu trén hé thong giao dich va khach hang c6 nghia vu thanh toan cac
khodan 16 va thiét hai lién quan.
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Ngudn: Mirae Asset téng hgp
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Q FTSE Russell phan loai thi truong thanh 4 nhém: Developed, Advanced Emerging, Secondary Emerging va Frontier. Tu thang
9/2018, Viét Nam dugc dua vao danh sach theo déi dé nang hang Ién Secondary Emerging.

Q Trong danh gia gan nhat (thang 3/2025), FTSE ghi nhan nd luc cha Viét Nam qua viéc trién khai mé hinh NPF, cai thién quy
trinh ma& tai khoan va diéu chinh quy dinh vé ty |1é s& hiru nudc ngoai. Dot danh gia ti€p theo sé dién ra vao thang 9/2025.
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Nguoén: FTSE, Mirae Asset t&ng hgp
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Q V&i nhitng no luc hoan thién va cai cach chinh sach phap ly, quy trinh cda co quan nha nudc, ching toi ky vong
dén thang 9/2025 Viét Nam sé duoc quyét dinh nang hang tir Frontier Ién Secondary Emerging, va ky
vong dugc gidi ngan khi cé hiéu luc chinh thirc tir thang 3/2026.

n can: | e g e 2 Thi truwong Viét Nam
Tiéu chi thi trrodng mé&i nodi thir cap cua FTSE

(T3/2025)

Co quan quan ly TTCK cht déng gidm sat thj truong Dat
Khong phan d6i hoac han ché dang ké hoac hinh phat 4p dung cho khodn dau tu vén hodc rit vén va Dat

thu nhap vé nudc i

MGi gidi: Canh tranh hiéu qua ddm bdo dich vu mdi gigi chat lugng cao Pat

Chi phi giao dich: chi phi ngam dinh va chinh thirc phai hgp ly va canh tranh Pat

Tinh minh bach: thong tin chuyén sau vé thj trudng, cé tinh hién thi va bao cdo qua trinh giao dich Dat

kip thoi C
Thanh toan: Ty Ié cac giao dich that bai hiém Khong danh gia
Chu ky thanh toan T+2
Trung tam luu ky chirng khoan Pat

Luu ky: Canh tranh hiéu qua dam dich vu luu ky chat lugng cao Pat

Ngubn: FTSE, Mirae Asset tdng hop
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O Quy mb v6n hoa clia VN-Index dat hon 238 ty USD (11/07/2025), kha tuong déng vai quéc gia dugc phan bo ty trong thap trong
danh muc FTSE Emerging markets Index. Tiéu bi€éu nhu quy mé v6n héa thj trudng Chile dat 187 ty USD (T2/2025), Qatar 168 ty
USD (T2/2025). Chiing t6i udc tinh ty trong cda Viét Nam trong ré sé & mirc khodng 0,7% khi dugc thém vao chinh thirc.

Q Tiéu biéu, Vanguard FTSE Emerging Markets ETF v&i quy mé gan 83 ty USD. Vdi ty trong phan bé 0,7%, Viét Nam c6 thé dugc gii
ngan & khoang 581 triéu USD. Chiing t6i cho rang, dong tién ngoai chdy vao Viét Nam khong nhitng dén tir nhirng quy s dung

chi s6 FTSE Emerging markets Index lam tham chiéu, ma con thu hat nhitng dong vén ngoai khac khi thi trudng nang hang.

Co cau FTSE Emerging Market cap nhat vao 30/06/2025 Co cau FTSE tai Viéet Nam cap nhat vao 30/06/2025
Quéc gia S6 lwgng céng ty Vén héa (ty USD) Ty trong (%) FTSE Vietnam All-share FTSE Vietnam
Chile 20 49 0.6 - -
China 1,245 2776 327 1010 Cong nghé ! 85,201 7.0 - - -
CC°|°hmRb'a i " 8‘; 3010 =~ Ngan hang 14 319,640 26.4 3 76,782 10.6
zech Rep. 14 . ; N
Egypt 1 4 0.1 3020 D!Ccm“hta' 6 102,191 8.4 5 97,203 13.4
Greece 28 66 0.8 s )
Hungary 5 o8 03 3510  Batdongsan 13 274,139 227 10 255,631 35.3
Iceland 8 8 0.1 4020 Hé;g tiéu 1 13,759 11 _ _ _
India 262 1837 216 ng
Indonesia 39 108 1.3 4040 Ban lé 3 80,128 6.6 2 32,662 4.5
Kuwait 8 73 0.9 Du lich & Giai
Malaysia 0 142 17 4050 i 1 21,064 1.7 1 14,314 2.0
Mexico 37 186 2.2 4510 Thgg zgf]rg & 6 110,897 9.2 2 91,561 12.6
Philippines 23 46 0.6 sor0 | Xy dung & 4
Qatar 17 72 0.8 Vit liéu 25,910 21 1 6,984 1.0
Romania 7 14 0.2 5020  Cong nghiép 5 123,909 10.2 3 107,871 14.9
Saudi Arabia 66 332 3.9
South Africa 40 303 36 5510 = Tainguyén 1 5,051 0.4 1 5,051 0.7
Thai"l"a”d 129 1696 20.0 5520  Héa chat 3 29,358 2.4 2 25,001 35
Thailan 46 117 1.4
Turkiye 118 79 0.9 6010 Néng lugng 2 12,837 1.1 1 5,079 0.7
UAE 36 1.9
Totals 2,259 812914 100% 8510 | Tienich ! 6106 0> ! 6106 08

Ngubn: FTSE, Mirae Asset tdng hgp
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Q Tong hgp mét sé quy ETF str dung FTSE Emerging markets Index lam tham chiéu, v&i ty trong phan bé 0,7%.
Viét Nam c6 thé nhan dau tu nhu bang gia dinh bén dudi udc tinh khodng 622 triéu USD (gan 15.878 ty dong).
Thuc té c6 thé hon do thu hat nhirng dong vén ngoai khac.

Quy méd (Ty USD) Gia tri c6é thé dau tu vao Viét

Nam (Triéu USD)

Vanguard FTSE Emerging Markets ETF (U.S.) 82,8 581
Vanguard FTSE Emerging Markets UCITS ETF (London) 2,5 17,7
Vanguard FTSE Emerging Markets All Cap Index ETF (Canada) 1,6 11,3
Vanguard FTSE Emerging Markets UCITS ETF Class USD ACC 08 56
(London) ! !
Vanguard FTSE Emerging Markets ETF/Australia (Australia) 0,7 5,2
Invesco FTSE Emerging Markets High Dividend Low Volatility

UCITS ETF Dist 0,14 1,0
Tong 88,54 621,8

Ngudn: Bloomberg, Mirae Asset t&ng hgp
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Q Theo ching toi quan sat, da phan cac thi trwdng truwéc th&i diém nang hang chinh thirc 1 - 2 nam, thi
truong chirng khoan déu cé dau hiéu bat tang. Cu thé: Qatar tang hon 45% tir (T9/2013-T9/2014), Saudi Arabia
tang han 23% (T3/2017-T3/2018), Romania tang han 18% tu (T9/2018-T9/2019).

Thai diém
Thoi diém vao Tac dong thi truong
Quaéc gia vao Watchlist Thoi diém dugc giai ngan Note
chinh thuc chirng khoan
Secondary Emerging
3 () a 3t3 0,
Qatar T79/2013 T9/2015 T9/2016 - T3/2017 3nam dugc | TurT9/2013 dén nay dd tang 511% dua
giai ngan trén chi s6 Qatar General Index
- 0 ~ p .- e 2. ~ ~
Kuwait T9/2008 T9/2017 T9/2018 - T12/2018 10nam | 19ng74%tUthoi diem gidi ngan den
moc dinh 2022
Saudi Chi sé Tadawul All Share dén nay tang
T9/2015 T3/2018 T3/2019-T9/2019 3,5nam 42% so véi thoi diém chinh thc nang
Arabia hang
3 nam Chi s6 Shanghai Composite tang 24,5%
China T3/2016 T9/2018 T6/2019-T9/2019 - T3/2020 .
3 thang dén nay tlr thoi diém T9/2018
Romania T9/2019 T9/2020 T3/2021-T12/2021- T3/2022 2,5nam Chi s6 BET tang 70,4% tir thang 9/2020

Ngudn: Mirae Asset téng hgp
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Q Trong ngan han, cac thi trudng trudce thai diém nang hang chinh thic thudng ghi nhan mirc tang tét. Vi vay, néu thi trudng
Viét Nam dugc chinh thic ndng hang tir thang 9/2025 thi ndm 2025 la giai doan phu hgp dé nha dau tu tich |Gy nhirng c6
phiéu huéng lgi tir cdu chuyén nang hang.

Q Bén canh d6, vé mat dai han sau thdi diém gidi ngan chinh thirc (cach 6 thang téi 1 ndm so véi thoi diém chinh thic c6
théng tin nang hang), von héa thi truong & da so cac thij truong da dugc nang hang trong qua khir déu cho thay murc tang
trudng tét téi thai diém hién tai.

Von héa thi truong (Triéu USD)

300000
250000
200000
150000 M
100000
50000
0
SR M A U R A N R A A A Sy
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Ngubdn: Bloomberg, Mirae Asset téng hgp
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Q C6 phiéu trong danh muc (cap nhat 20/05/2025) cta FTSE ky vong hudng lgi. Néu nang hang thanh cdng, ¢ phi€u can dat yéu cau
mG&i cha FTSE Secondary Emerging dé lot vao danh sach Iya chon nhu von hoa, thanh khodan, ty 1& s& hiru nha dau tu nuéc ngoai, ...

Ty Ié s& hitu nwéc Ty Ié s& hitu nuéc Khéi lwrgng nuwéc ngoai

BiSenaitailEISElie) L) ngoai hién tai con dugc mua
HPG Thép 12.72 199562 49% 23% 1,675,528,699
VIC Bat dong san 10.83 412955 48% 7% 1,600,228,837
VHM Bat dong san 8.47 361042 50% 11% 1,619,299,705
STB Ngan hang 8.27 89831 30% 20% 188,056,812
VCB Ngéan hang 8.27 523901 30% 22% 658,827,045
VNM Thuc phdm 6.65 124979 100% 48% 1,076,532,289
MSN Thuc phdm 6.53 110034 100% 25% 1,128,260,928
SSI Chirng khodn 5.38 58466 100% 39% 1,197,556,574
VCI Chirng khoan 3.2 29663 100% 30% 505,864,120
DGC Hoéa chat 2.81 39383 49% 15% 129,338,563
VIX Chirng khodn 2.62 24273 100% 13% 1,328,263,570
VRE Bat dong san 2.62 64988 49% 18% 719,664,578
VND Chirng khodn 2.52 27249 100% 16% 1,274,136,239
KDH B4t dong san 2.5 30638 50% 35% 153,704,491
vJC Hang khong 2.34 59161 30% 1% 101,544,260
SHB Ngén hang 23 57727 30% 5% 1,019,759,757
KBC Bat dong san 1.75 25898 49% 19% 233,300,668
FRT Ban 1é 1.67 24946 49% 32% 22,778,158
GEX bién 1.52 36096 50% 8% 377,688,692
VPI Bat dong san 1.35 16867 49% 12% 118,951,262
SIP Bat dong san 1.34 14885 49% 4% 94,806,881
FPT Cong nghé 1.32 187536 49% 41% 117,952,145
PDR Bat déng san 1.28 17011 50% 10% 361,843,103
DXG B4t dong san 1.04 17372 50% 24% 264,377,929
DPM Hoéa chat 1.01 15125 50% 8% 165,526,506
VTP Van tai 1 14943 49% 6% 52,585,069
TCH Bat dong san 0.93 15937 51% 12% 263,003,327
POW bién 0.91 31498 49% 3% 1,070,331,284
PVD Dau khi 0.91 11340 49% 4% 251,918,775
DIG Bat dong san 0.9 11668 49% 4% 291,117,665
CTD Xay dung 0.84 8459 49% 49% 307,935
HSG Thép 0.79 10960 49% 8% 254,386,528

Ngudn: Bloomberg, Mirae Asset téng hap, s6 liéu cap nhat tai ngay 11/07/2025
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O Ngoai ra, chling téi danh gia cao nhom nganh chirng khoan, la nhém huéng lgi truc ti€p néu thi trudng nadng hang thanh céng.
Clng véi viéc thu hat dong von ngoai, thanh khodn thi trudng du kién tang cao. Tam ly dau tu cai thién kéo theo du ng cho vay ky
quy tang, hoat dong ty doanh tich cyc tao ky vong tang trudng cho nhém nganh chirng khoan.

ROE Kich cg'thé hién quy mo v6n chu Top thi phan cong ty chiing khoan niém yét c6 gia tri giao dich
16% mai gidi chiing khodan L6n nhat quy 1/2025 tai HOSE
14% | TS FTS 12.0%
12%
SHS 10.0%
10% B I / 0
° J Vbs | vcl HCM 8.0%
8% ORS  VND {
. ] ( ) | BSI 6.0%
6% S T VIX 9.9%
0,
4% & S AGR 0% 6.8% 6.6%
20 ) 0% 5.3% 5.2%
2.9%
0% 0.0%
1 1 2 2 4 e
0 0-5 5 P/B 5 8 35 SSI Vietcap HSC VNDS MBS FPTS
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e —
8000 VIX e,
——
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Ngudn: Fiinpro, Mirae Asset téng hgp
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« B&o cdo nay dugc cdng b6 bdi Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién moi gidi
chirng khodn tai nuéc Codng hoa xa hoi chd nghia Viét Nam va |a thanh vién cta Sé& giao dich chirng khoan Viét Nam. Thong tin va y kién trong
bdo cdo nay da dugc tong hgp mét cach thién chi va tir cac ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh mot
cach doc lap va MAS khdong cam doan, dai dién hoac bdo dam, ré rang hay ngu y, vé tinh cdng bang, chinh xac, day dd hoac tinh ding dan cta
théng tin va y kién trong bao cdo nay hodc ctia bat ky ban dich nao tlir tiéng Anh sang tiéng Viét. Trong trudng hgp ban dich tiéng Anh clia bao
cdo dugc chuan bi bang tiéng Viét, ban géc cla bao cdo bang ti€ng Viét c6 thé da dugc cung cadp cho nha dau tu trudce khi thuc hién bao cao
nay.

+ D&i tugng du kién clia bao cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé méi trudng kinh doanh dia phuong, cac
thong 1é chung, ludt va nguyén tac ké toan va khong cé déi tugng nao nhan hodc st dung bao cdo nay vi pham bat ky luat va quy dinh nao
hodc quy dinh clia MAS va cac bén lién két, chi nhanh déi véi cac yéu cau dang ky hodc cap phép & bat ky khu vuyc tai phan nao sé nhan dugc
hodc str dung bat ky théng tin nao tur day.

+ Bdo cdo nay chi danh cho muc dich thdng tin chung, khong phai va sé khéng dugc hiéu la mot 16i dé nghi hodc mot I6i mai chao dé thuc hién
bat cr giao dich ching khoan hodc céng cu tai chinh nao khac. Bao cao nay khéng phai la I6i khuyén dau tu cho bat ky déi twgng nao va doi
tugng dé sé khong dugc coi la khach hang cdia MAS khi nhan dugc bao cdo nay. Bao cao nay khdng tinh dén cac muc tiéu dau tu, tinh hinh tai
chinh ho&c nhu cau cu thé cta cac khach hang ca nhan. Khong dugc dua vao bao cao nay dé thuc hién quyét dinh doc 1ap. Thong tin va y kién
c6 trong bdo cdo nay cé gia tri ké tlr ngay céng bd va cé thé thay déi ma khéng can théng bao trudc. Gia va gia tri cia cac khoan dau tu dugc
dé cap trong bao cdo nay va thu nhap tir cac khodn dau tu d6 cé thé gidm gia hodc tang gia, va cadc nha dau tu cé thé phai chiu thua 16 cho cac
khodn dau tu. Hiéu suat trong qua khir khéng phai Ia hudng dan cho hiéu sudt trong tuong lai. Lgi nhuan trong tuang lai khéng dugc dam bao
va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd nhan vién va dai dién ctia ho khong chiu bat ky trach nhiém phap ly
nao doi vai bat ky ton that nao phat sinh tir viéc sir dung bao cdo nay.

+ MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao
c6 thé phan anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cla cac nha phan tich. MAS ¢6 thé dua ra cac quyét dinh dau tu
khong phu hgp vai cac y kién va quan diém dugc trinh bay trong bao cado nghién clru nay. MAS, cac chi nhanh va gidam doc, can b, nhan vién
va dai dién co6 thé mua hodc ban bat ky chirng khoan vao bat ky Iic nao va co thé thuc hién mua hoac ban, hoac dé nghi mua hoac ban bat ky
chirng khoan nao nhu vay hodac cac céng cu tai chinh khac tuy tirng thoi diém trén thi trudng hodac theo cach khac, trong tirng trudng hop, vai
tu cach la bén tu doanh hodc moi gidi. MAS va cac chi nhanh cé thé da co6, hoac c6 thé tham gia vao cac maéi quan hé kinh doanh véi cac céng ty
dé cung cdp cac dich vu ngan hang dau tu, tao 1ap thi trudng hoac cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

+ Khoéng mot phan nao cla bdo cdo nay cé thé dugc sao chép hodc soan thdo lai theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phéi
lai hoac xudat ban, toan bd hoac mot phan, ma khéng cé sy dong y trudc bang van ban clia MAS.
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