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MSCI giir Viet Nam 6 nhém Can bién — khong dua vao danh sach theo
doi ky Review 06/2026

Két qua cong bé rang sang 24/06/2026: chua dua Viét Nam vao danh sach theo déi nang hang. Nang hang MSCI 1a 1 trinh
dai; di€m nhan dong von 2026-2027 van thudc vé FTSE

CHU DE: NANG HANG TH| TRUONG MSCI DANH GIA NHANH KET QUA REVIEW

PANH GIA TAC PONG PHAN HANG TIEU CHi DA PAT DONG VON THU DONG

| Trung lap ngan han Can bién  10/18 Chua

MSCI gitr Viét Nam trong nhém Can bién (Frontier), chua dua Gilr nguyén Theo béo cdo MSCI Dua vao danh sach theo ddi khéng gén
vao danh séch theo d&i. Diém nhan dong vén ndm 2026-2027 v6i dong tien

van phu thudc vao dong tién tir viéc FTSE nang hang Viét Nam
(hiéu luc 21/09/2026)

@ KET QUA & Y NGHIA

* Pung hudng than trong. MSCI gilr nguyén danh gia va chua dua Viét Nam vao danh sach theo d6i nang hang — két
qua phu hop quan diém than trong. V&i 10/18 tiéu chi da dat va phan con lai dang trong 16 trinh hoan thién, day la
budc di can thém thai gian.

* Viéc vao danh sach theo déi chua gan véi dong tién. Khac thai diém nang hang chinh thirc (quy chi s6 budc tai co
cau), viéc chua vao danh sach theo ddi chi |a tin hiéu vé tién do. Tac dong vi vay thién vé ky vong & tam ly ngan han,
khong phai luc mua/béan thu dong thuc.

@ LO TRINH CAI THIEN KHA NANG TIEP CAN THI TRUONG

PIEM NGHEN LON NHAT CAN CAI THIEN

1) Gi6i han sé hiru nuéc ngoai (FOL) & room ngoai — nghén 16n nhat. Anh hudng truc tiép t6i tinh dau tu duoc cla
ro: FOL tac dong >10% vén héa, >1% ré MSCI Vietnam IMI, nhiéu bluechip da kin room; lai chua cé co ché thay thé
quy mé lén (nhu ching chi luu ky khéng c6 quyén biéu quyét — NVDR).

2) Tu do héa thi truong ngoai héi — khé nhat. Lién quan diéu hanh vi mé—tién té: chua c6 thi truong offshore,
ngoai hi trong nudc con gan vdi giao dich chiing khodn.

3) Cac tiéu chi con lai (CCP, dang ky tai khoan, céng bé tiéng Anh, cho vay/ban khong) dang theo 16 trinh, it nghén
hon.

Hang muc Tién do Méc 16 trinh

Ca ché khong ky quy truéc Pa trién khai Pang van hanh cho nha d4u tu t6 chirc nude ngoai.
(non-prefunding)

Hé thoéng giao dich KRX Pa van hanh Nén tang cho cédc san pham va dich vu mai.
Dai tac bu trir trung tam (CCP) Pang trién khai Du kién van hanh day du Q1/2027.
Co6ng bo thong tin bang tiéng Anh Theo 1§ trinh Trién khai tirng giai doan dén 01/2028.

Cac tiéu chikhanang ti€p canconlai  Tiép tuc hoan thién  N&m trong 16 trinh ndng hang huéng t6i 2028-
(FOL, ngoai héi...) 2030.
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© MSCI DPANH GIA TONG THE — CAC TIEU CHIi THI TRUONG MG1 NOI VAN CON DAU "-"

* Khong can dat tuyét doi 18 tiéu chi. MSCI xét téng thé 5 nhom tiéu chi theo trai nghiém nha dau tu. Theo GMAR 2026,
mot s6 tiéu chi cua cac Thi trudng Méi néi (Emerging Market — EM) van can cai thién (dau "-") du da dugc nang hang.
Ma tran theo tiéu chi (dong) x thi trvong dai dién (cot):

Saudi

Arabia

Trung

Yéu to (tiéu chi MSCI) Quéc A * An Do Han Quéc Thai Lan Philippines Kuwait

MUC PO MG VOI SO HOU NUGC NGOAI
Giéi han s& hitu nuéc ngoai
(Foreign Ownership Limit — FOL)

Ty Ié s& hitu con lai cho NDT
ngoai (Foreign room)

Quyén binh déng véi NPT ngoai
(Equal rights to foreign investors)

LUAN CHUYEN VON & VAN HANH
Tu do héa thi trudng ngoai hai (FX
market liberalization)

DPang ky & mé tai khoan NDT
(Investor registration & account + - - ++ ++ + +
set-up)

Bu trir - thanh toan (Clearing &
settlement)

Chuyén nhugng (Transferability) - - - ++ ++ - -

Cho vay chimg khoan (Stock
lending)

Ban khong (Short selling) - + + + - - -
Dau: ++ : khéng vudng - + : ¢6 thé cai thién - - : can cai thién.
(*) C& phiéu Trung Quéc loai A (China A-Shares) la c& phiéu cua cdc céng ty cd tru s tai dai luc, giao dich bang déng Nhan dan té (CNY) trén San Thuong Hai
(SSE) va Tham Quyén (SZSE).
Ngudn: MSCI 2026 Global Market Accessibility Review (thang danh gid ++/+/ -).

>

Vi sao céc thi truéng nudc ngoai van dugce nang hang du con nhiéu diém nghén "-" & room ngoai?
* MSCI chdm téng thé theo trai nghiém NDT; ngudng Thi truong Méi néi (EM) thap hon ngudng Phat trién nén chap

nhan mot so "-".

* Han ché thudng chi & mét s6 nganh / phan nhé vén héa, khdng chan phan 16n r6 chi s8 dau tu dugc.

* C6 cao ché thay thé cho NDT ngoai: két ndi giao dich & NDT t6 chirc nude ngoai da diéu kién (Stock Connect & QFIl —
Trung Quédc), ching chi luu ky khéng cé quyén biéu quyét (NVDR — Thai Lan), kénh nha dau tu nude ngoai (FPI — An
Do), chirng chi luu ky / quy hodn déi (DR/ETF)...

* Thi truong da I6n & thanh khoan dé€ quj mo phong dugc chi sa.

D01 VGI VIET NAM

Han ché room & Viét Nam rang budc hon (FOL téac déng >10% vén héa, >1% ré MSCI Vietnam IMI) va chua cé co
ché thay thé quy mé I6n (nhu NVDR). Du vay, Viét Nam khéng can dap ing day da moi tiéu chi d€ duoc nang
hang, chi can giam rang budc & cac nut that trong yéu hoidc bé sung cdéng cu thay thé dé danh gia tong thé dat
ngudng Mai n6i. Ching toi cho rang day la hudng Viét Nam co thé nghién ctu, ap dung — nhat |a cac co ché thay
thé& nhu cdc thi truong Méi ndi (Stock Connect/QFII, NVDR, FPI,...) — nham rdt ngan 16 trinh nang hang.

Thuat ngi: Stock Connect — két néi giao dich Hongkong — Trung Quéc dai luc dé mua c6 phiéu A; QFII — cho t6 chirc ngoai du diéu kién dau tu truc tiép vao
c6 phiéu A trén ca San Thuong Hai (SSE) & Tham Quyén (SZSE); da bé quy dinh vé han mue d3u tu, song van ap trén s& hitu nude ngoai 10%/nha dau tu va
30%/t6ng khéi ngoai méi céng ty; NVDR — ching chi luu ky khéng 6 quyén biéu quyét (Thai Lan), gidp NPT ngoai ndm lgi ich kinh té vuot room; FPI — dang
ky nha déu tu nudc ngoai dé dau tu cd phiéu An B6; DR/ETF — ching chi luu ky / quy hodn déi dé tiép can gian tiép.
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@ NANG HANG MSCI LA LO TRINH DAI — CAC THI TRUONG MG1 NOI TREN THE GIGI

* Vao danh sach theo déi la diéu kién can nhung chua du. Lich sir cho thay tir lic dugc dua vao danh sach theo déi dén
khi chinh thirc nang hang thudng mat khoang 2 nam & cac trudng hop thuan Igi, va cé thé kéo dai 5 nam trd 1én néu
nut that chua duge xdr ly dut diém; viéc dua cd phi€u vao ré con dugc rai qua nhiéu ky ra soat.

Thi truong Pua vao DS theo Nang hang chinh thirc Thoi gian
doi (ky review)

Qatar & UAE Ky review 2009 (tri  06/2014 ~5nam
hoédn nhiéu lan)

Saudi Arabia Ky review 06/2017 2019 (2 dot: 05 & 08/2019) ~2 nam
Argentina Ky review 06/2016  05/2019 ~3 nam
Kuwait Ky review 06/2018  11/2020 (rai 5 ky; hodn do COVID) ~2,5 nam
Trung Qudc (CP loai A) Ky review 06/2013  06/2018 (dua vao mot phan) ~5nam

* Viét Nam — 19 trinh trung han. Viét Nam hién chua vao danh sach theo ddi, nén muc tiéu vao Thi trudng Méi néi theo
MSCI thuc t€ la van dé mang tinh trung han (sém nhat ~2028-2030).

Ngudn: Theo ky review thudng nién MSCI cdng b, MSCI Market Classification Review 2009 (UAE & Qatar), 2013 (TQ CP loai A), 2016 (Argentina), 2017 (Saudi
Arabia), 2018 (Kuwait). Nang hang chinh thuc: théng cao MSCI tirng ky; b6 sung The National (UAE & Qatar 6/2014), Boursa Kuwait (11/2020).

© DIEM NHAN 2026-2027 LA DONG VON TU VIEC FTSE NANG HANG

Sau khi MSCI gir Viét Nam & nhém Cén bién, diém nhan dong vén cliia 2026-2027 van la viéc FTSE nang hang
Viét Nam |én nhém MGi néi thir cap (hiéu luc 21/09/2026): quy thu déng udce tinh gan 2 ty USD bat dau giai ngan
theo nhiéu dat (chi tiét phan ba theo dot & Muc 6). MSCI chi |14 "I6p tiép theo" thudc 16 trinh trung han. Phan dudi di
sau vao 19 trinh giai ngan FTSE, ty trong va tac dong nganh ngan han.

@ THOI PIEM GIAI NGAN THEO POT & LO TRINH

* Dong von thu dong khong vao tirc thai. Khi viéc FTSE nang hang Viét Nam c¢6 hiéu luc 21/09/2026, viéc dua cé phiéu
vao r6 dugc chia thanh 4 dot (tir 9/2026 dén 9/2027), ty trong dau tu cong dan; quj mo phdong chi s6 (ETF) gidi ngéan
quanh ngay hiéu luc méi dagt, khéng dén mot phién. Nha dau tu nén tranh ky vong "tién vao ngay".

Dot giai ngan (FTSE) Ky ra soat Ngay hiéu luc Ty trong thém Liy ké
bot 1 T9/2026 Thir Hai, 21/09/2026 10% 10%
bot 2 T3/2027 Thr Hai, 22/03/2027 20% 30%
bot 3 T6/2027 Thir Hai, 21/06/2027 35% 65%
bot 4 T9/2027 Thr Hai, 20/09/2027 35% 100%

Ty trong dau tu (investability weight) duoc cong dan qua 4 ky ra soat ban nién cua FTSE — dong von thu ddng rai déu, khéng dén mét Ian. Ngudn: FTSE
Russell (16 trinh phan bé theo dot).

* Song song, ha tang tiép tuc hoan thién: doi tac bu trir trung td&m (CCP) van hanh day di Q1/2027, cong bo thong tin
tiéng Anh dén 01/2028; muc tiéu du chudn MSCI 2028-2030.
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@ TY TRONG VIET NAM TRONG CAC BO CHi SO FTSE

Bd chi s6 FTSE

Ty trong VN (31/03/2026)

FTSE Global All Cap
FTSE Emerging All Cap
FTSE All-World

FTSE Emerging

0,034%
0,329%
0,020%
0,192%

Ty trong du kién cua Viét Nam trong cdc bd chi s6; s6 31/03/2026 theo ky ra soat interim cta FTSE Russell. Nguén: FTSE Russell.

© NHOM NGANH Bl ANH HUGNG NGAN HAN

* Chung t6i danh gia phan tng trude théng tin MSCI chua dua Viét Nam vao danh sach theo déi chi yéu mang tinh tam

ly ngan han (chuwa gan dong tién thu déng):

Nhém nganh

Muc anh hudng

Tac dong (chu yéu la ky vong/tam ly)

Cong ty chirng khoan Cao

Bluechip trong ré FTSE EM (~23 ma3) Trung binh
Ngan hang von héa Ién (VN30) Trung binh
Bat dong san & tiéu dung von héa I6n Trung binh
con room

Nhom da kin/hét room ngoai Thap
Vén héa vira & nhé ngoai ré Thap

© YEU TO NANG PO & RUI RO CAN QUAN SAT

Beta cao nhat véi cau chuyén nang hang & ky vong thanh
khoan; nhay véi viéc MSCI nang hang du dong tién thuc
dén tlr viéc FTSE nang hang Viét Nam.

Chiu nhiéu tdm Iy ngan han nhung dugc niang d& bdi
dong von FTSE da chét (21/09/2026) — doc lap véi
MSCI.

Tru cot ré chi s6 EM; bién dong theo ky vong khoi ngoai,
nén tang co ban it lién quan truc tiép t6i két qua Review.
Ung vién r8 EM; hudng loi dai han tir nang hang nhung
nhay véi diéu chinh ky vong.

it chiu tac dong truc ti€p tir viéc MSCI nang hang do khai
ngoai kho gia tang s& hitu.

it lién quan cau chuyén chi s&; chiu anh hudng gian tiép
qua tam ly chung.

YEU T6 NANG &

* Viéc FTSE nang hang la cu hich thuc chat: dong vén
thu déng giai ngéan tir 21/09/2026 — khéng phu
thudc két qua MSCI (mic d6 tuy tirng bod chi s6
FTSE, xem Muc 7).

*+ Ha tang cai cach tién trién: non-prefunding, 16 trinh
CCP (Q1/2027), céng bd tiéng Anh — rdt ngan
khoang céch t6i chudn MSCI cho céc ky sau.

+ Két qua khong dao chiéu cau chuyén: hudng di
nang hang da dugc FTSE xac nhan; MSCI chi la 16p
tiép theo cua 16 trinh.

RUI RO CAN QUAN SAT

- Ap luc chét 16i ngan han & nhém "dén séng" khi ky
vong MSCI nang hang IUi sang céac ky sau.

- Ky vong léch pha: néu thj truong da phan anh trudce
kha nang vao danh sach theo doi, két qua tao
khoang hut tam ly.

- Mdt s6 tiéu chi kha nang tiép can van dang trong 16
trinh hoan thién theo cdc mdc da cong bd (CCP
Q1/2027, tiéng Anh 01/2028).

Luu y: Bdo cédo nay cua TCBS chi c6 tinh tham khao, khong phai khuyén nghi mua/ban cu thé. Nha dau tu nén can nhac ky trudce khi ra quyét dinh giao

dich.
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