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Nang hang thi truong

Tém tat nhanh va danh gia

FTSE Russell xac nhan Viét Nam d3 dudc nang hang tu thi trudng Can Bién (Frontier) [&n

thi trudng MdJi ndi Hang hai (Secondary Emerging).

— Tién trién quan trong: Theo danh gia cla FTSE, Viét Nam d3 dat dugc nhiing tién trién
quan trong trong viéc cai thién theo cac tiéu chi ndng hang [&n thi truGng Mdi néi Hang
hai, bao gom: trién khai md hinh khdng ky quy trudc (non-prefunding - NPF) vao thang
11 ndm 2024, loai bd yéu cau ky quy trudc d6i véi cac Nha dau tu T6 chlc Nudc ngoai
(Flls) va thiét lap quy trinh x{ ly giao dich that bai chinh thic.

— Diéu kién hiéu luc: Viéc nang hang s& c6 hiéu luc ti ngay Thi Hai, 21 thang 9 ndm 2026.
Tuy nhién, quyét dinh nay phu thuéc vao mot cudc danh gia tam thgi vao thang 3 ndm
2026 dé xac dinh tién d0 trién khai kha nang ti€p can cac nha méi gidi toan cau (global
brokers). FTSE Russell nhdn manh day la yéu té thiét yéu dé ho trg viéc md phong chi
s6 (index replication).

Panh gia nhanh tac ddng dinh lugng

— Quy md cac quy theo ddi chi sé FTSE Emerging All Cap Index hién dang quan ly hon 100
ty USD tai san. Viéc dua Viét Nam vao chi sé FTSE Secondary Emerging Market Index sé&
tu déng kich hoat hoat dong mua vao tU cac quy thu déng (ETF va cac quy dy thac té
chtic) tham chiéu theo cac chi sé [6n nhu FTSE All-World va FTSE EM. Theo udc tinh cua
KBSV, dong vén thu dong tham chiéu theo chi s6 FTSE Emerging c6 thé dat khoang 0.7
-1ty USD, dua trén ty trong von hda du kién cua thi trudng Viét Nam (khoang 0.5-
0.8%, tudng Ung v3i von hda clia Philippines va Kuwait).

— Bén canh dd, tac dong tu cac quy chd dong con 18n han do quy m6 tai san do cac quy
nay quan ly thudng gap nhiéu [an quy thu dong (udc tinh gap 5 lan). Dua trén gia dinh
nay, dong vén chi déng du bao cé thé 1én t6i 2.5 - 7.5 ty USD. Cac nha dau tu chd
dong thudng ¢ xu hudng tai cd cdu danh muc va tang ty trong tai Viét Nam sGm hon
dé don dau ky vong tang gid, tudng tu nhu lich sif clia Saudi Arabia va Kuwait khi
chuan bi dudc nang hang.

— Ap luc ban rong cd cau cé thé xay ra trong ngan han (du kién sau ngay cong bé nang
hang) trén thi trudng ching khoan Viét Nam. Hién tugng nay xay ra do cd ché thodi vén
bat budc (exit mandate) tif cdc qui theo ddi thi trudng Can Bién (Frontier Market).
Theo nguyén tac quy thu déng, cic quy nay phai ban cd phiéu clia Viét Nam do quéc
gia nay khong con thudc chi so Frontier Market ma quy dang theo ddi. Tuy nhién, viéc
ban rong tam thgi nay dugc dy doan sé nhanh chéng dao ngudc khi cac dong von thu
ddng va chi ddng [8n hon, tham chiéu theo chi s6 Emerging Market, bat dau giai ngan
tham gia trudc va sau thai diém chinh thiic nang hang.
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— V@ tac ddng dén dién bién thi trudng, theo quan sat cia ching téi v8i mét sé trudng hgp

da dudc nang hang trudc day, yéu té nay thudng cd tac déng kha tich cuc dén dién bién
thi trudng trong cac giai doan trudc thai diém dugc cong bé nang hang va trudc khi
dugc chinh thic ndng hang. Dong tién thudng mang tinh dau cd dén dau va phan anh
ky vong sém haon dién bién thuc té. Tuy nhién, sau thgi diém dudc cdng bé nang hang va
ca sau khi dugc chinh thiic ndng hang, thi trudng thudng c6 xu hudng diéu chinh do
déng thai chét [Gi cha nha dau tu khi yéu t6 ky vong dudc dap Ung. Mc d6 diéu chinh
cla nhip sau d6 con tuy thudc vao cac chuyén bién ciia méi trugng vi md khi cac thong
tin mdi xuat hién.

Céc 6 phiéu VN30 du kién dugc huéng lgi chinh

— Theo dd, cac c6 phiéu dau nganh dap Ung tiéu chi vé von hda va thanh khoan nhu VCB,

MSN, VNM, HPG, VIC, VHM, SSI... s& la nhiing ing vién hang dau dugc thém vao ré chi sé.
Bén canh d6, cac c6 phiéu co trién vong tang trudng tét va con "room" cho khéi ngoai
cling s& ndm trong tdm ngdm cla cac quy cht ddng. Ngoai ra, nhém cdng ty chiing
khoan, ddc biét la nhiing dan vi ¢é thi phan mai gidi cho t6 chiic nudc ngoai ldn nhat
nhu SSI, HCM, va VCl, cling sé hudng |gi tryc ti€p tU sy gia tang lgi nhudn va phi giao
dich.

Biéu db 1. Dién bién chi s trudc va sau ngay cong bé/chinh Biéu d6 2. C8 phiéu dap (ing du tiéu chi dé dugc thém vao FTSE
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Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cé phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lp: Bén: ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén danh gié trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phéi lai hodc stta d8i ma khdng cé su dong y trudc bang van ban ctia KBSV.
Vugt trdi hon thi trudng Phu hdp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

