PETROVETHAN CONG TY CO PHAN CHUNG KHOAN DAU KHi TRUNG TAM PHAN TiCH

BAO CAO TIEN TRINH NANG HANG THI TRUONG VIET NAM
THEO FTSE RUSSELL

1. FTSE Russell va phan hang thij truong
FTSE Russell thuéc s& hitu ciia S& giao dich chirng khoan London. FTSE Russell Ia mot trong ba
cOng ty cung cap chi s6 hang dau thé gidi bao gom MSCI, FTSE Russell va S&P Dow Jones Indices.
Tuwong tu nhu MSCI, su phan hang thi truong ctia FTSE la co s& tham chiéu danh gia vi thé mét quoc
gia, thi trurong va doanh nghiép trong méat cac nha dau tu qudc té va cd anh hudng 1én t6i céc chi s
tiéu chuén toan cau.

Cu thé, FTSE Russell phan loai cac nén kinh té theo 4 hang:

Thi trwong phat

Thi tred'ng méi néi

Thi tred'ng méi néi

Thi trwo'ng can bién

trién tién tién thir cap
Australia Brazil Chile Bahrain
Austria Czech Republic China Bangladesh
Belgium/Luxembourg Greece* Colombia Botswana
Canada Hungary Egypt Bulgaria
Denmark Malaysia Iceland Cote d’lvoire
Finland Mexico India Croatia
France South Africa Indonesia Cyprus
Germany Taiwan Kuwait Estonia
Hong Kong Thailand Philippines Ghana
Ireland Turkiye Qatar Jordan
Israel Advanced Emerging Romania Kazakhstan
Italy Brazil Saudi Arabia Kenya

United Arab

Japan Czech Republic Emirates Latvia
Netherlands Greece* Lithuania
New Zealand Hungary Malta
Norway Malaysia Mauritius
Poland Mexico Mongolia
Portugal South Africa Morocco
Singapore Taiwan Oman
South Korea Thailand Pakistan
Spain Turkiye Palestine
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Sweden Peru
Republic of North

Switzerland Macedonia
UK Serbia

USA Slovak Republic
Slovenia
Sri Lanka
Tanzania
Tunisia
Vietnam**
Hé théng Phan loai C6 phiéu cua FTSE (FTSE Equity Country Classification) tinh dén ngay 07 thang
10 nam 2025
* Hy Lap sé duoc tai phan loai tir nhém Thj trudng mdi ndi tién tién (Advanced Emerging) 1én Thi trudng
phat trién (Developed), c6 hiéu luc tir ngay 21 thdng 9 ndm 2026.
** Viét Nam sé duoc tdi phan loai tir nhém Thj truong cén bién (Frontier) 1én Thi trudng mdi ndi thir cap
(Secondary Emerging), cé hiéu luc tir ngay 21 thdng 9 nam 2026, tuy thudc vao dot ra soat gidta ky vao
thang 3 nam 2026.
2. Lich str tién trinh nang hang cua thi truong chimg khoan Viét Nam

s Thang 9/2018 - Viét Nam duoc dua vao Watch List theo ddi nang hang

e FTSE Russell dua Viét Nam vao danh sach Watch List d€ theo ddi kha nang chuyén tir thi truéng
Frontier (can bién) |én Secondary Emerging (méi néi thir cap). Day la budc dau tién danh dau Viét
Nam trong mat t6 chirc xép hang thi truong toan cau.

o Khi d¢, thi truong Viét Nam chua dap img du cac tiéu chi vé chu trinh thanh toan (DvP) va chi phi
xur ly giao dich that bai (failed trades), hai yéu 10 duoc danh gia la “Restricted” trong tiéu chi phan
loai qudc gia ctiia FTSE Russell — do d6 chua thé nang hang ngay lap tuc.

s 2018 — 2024 - Giai doan cai cach hé théng

e Sau khi duoc dua vao Watch List, Viét Nam bat dau thuc hién nhiéu bién phap cai thién hé thong
chiing khoan d€ dap (rng tiéu chi FTSE Russell, bao gom kién toan cao ché thanh toan, x(r ly giao dich,
va chuan hda ha tang giao dich cho nha d4u tu nudc ngoai.

o Viéc chu trong vao céc tiéu chi ky thuat, tinh minh bach va tiép céan thi truong la budc nén
tang can thiét dé Viét Nam thu hep khoang cach vai céc thi trudng mai noi.

s Thang 9/2024 - Thang 11/2024 - Cai cach budc ngoat

e B0 Taichinh da ban hanh Théng tu 68/2024/TT-BTC ngay 18/9/2024 stra d6i ddi véi nhiéu ndi dung
quy dinh. Thong tu nay da bd yéu cau phai cé du tién trude khi thuc hién giao dich mua ctia nha dau



PETROVETHAN CONG TY CO PHAN CHUNG KHOAN DAU KHi TRUNG TAM PHAN TiCH

tu, t6 chirc nude ngoai, cap nhat mai cac quy dinh vé giao dich chirng khodn, thanh todan va bu tru,
hoat déng cua cac cong ty chirng khoan va cong b6 théng tin. Thong tu sé cé hiéu luc ké tir ngay
02/11/2024, nhu vay, viéc nang hang thi trudng duoc ky vong sé dién ra tai ky danh gia tiép theo
trong nam 2025. D&y la cai cach trong yéu nham giai quyét van dé prefunding — mét trong nhiing
rao can ky thuat I1én trong tiéu chi FTSE Russell

# 2025 - Viét Nam dat tiéu chi nang hang
Thang 3-4/2025 - Giira ky danh gia

o FTSE Russell tiép tuc theo dai tién trinh cai cach cua Viét Nam trong bao céo Interim Review (gilra
ky) vao thang 4/2025 va xac nhan Viét Nam van & trong Watch List vi mac du c6 tién bd nhung van
can cai thién mot sé khia canh lién quan dén tiép cén thi truong doi véi cac nha dau tu toan cau.

07/10/2025 - Cong b6 nang hang trén ly thuyét

e FTSE Russell chinh thirc cong b6 trong bao céo phan loai dinh ky rang Viét Nam sé duoc nang hang
Ién Secondary Emerging Market, du kién cé hiéu luc tlr 21/9/2026 néu vugt qua ky danh gia gitra ky
vao thang 3/2026.

e Lan dau tién sau nhiéu nam Viét Nam dugc cong nhan da “dép Ung tat ca tiéu chi cia Secondary
Emerging Market” theo tiéu chi phan loai thj truong cua FTSE Russell, trong d6 cé viéc loai bd yéu
cau prefunding va thiét lap quy trinh xt ly giao dich that bai.

3. Cac moc thoi gian quan trong lién quan téi ky nang hang trong nam 2026
s Quy 1/2026 - Ky kiém tra trung gian cuéi cing (Interim Review)

o Thang 3/2026, FTSE Russell tién hanh Interim Review dé danh gia cac cai tién cla thi trudong Viét
Nam trong viéc ti€p can cua nha dau tu thong qua cac global brokers (quan ly giao dich qua céc
cong ty moi gidi qudc t€). Pay la budce kiém tra then chot quyét dinh xem nang hang cé duoc duy tri
cho d&n thai diém chinh thic hay khéng.

Lich trinh hop clia céc Uy ban FTSE Russell can chi y cho ky dénh gia trung gian (Interim Review):
o 03/03/2026: Cudc hop cua Uy ban Tu van Phan loai Quéc gia (FTSE Equity Country
Classification Advisory Committee).
o 10/03/2026: Cudc hop clia Uy ban Tu van Khu vuc chau A - Thai Binh Duong (FTSE Asia
Pacific Regional Equity Advisory Committee).
o 19/03/2026: Cudc hop cua Hoi déng Tu van Chinh sach FTSE (Policy Advisory Board).
o 07/04/2026: Cong bo két qua danh gia gitra ky thang 3/2026.
Nhirng mdc nay |a “diém roi thong tin” quan trong cho céc c6 phiéu ngan hang, ching khoan,
bluechips vén héa Idn... bai ching quyét dinh liéu Viét Nam cé du diéu kién chinh thirc dugc nang
hang hay khong.
o Tiéu chi ndy nham dam bao céc quy qudc té cé thé sao chép chi sé (index replication) va giao dich
hiéu qua ma khong gap rao can ky thuat.
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e Theo théng bao clia FTSE Russell, néu Viét Nam vugt qua danh gia trung gian thang 3/2026, ngay
21/09/2026 sé la c6t mdc chinh thac Viét Nam dugc chuyén tir thi truong Frontier sang Secondary
Emerging Market trong b6 chi s6 qudc té ctia FTSE Russell.

« DAy la budc ngoat danh dau cho su tham nhap sau rong hon ctia nha dau tu qudc té vao thi truong
chirng khoan Viét Nam, dong thoi nang tam thi truvong trong co cau dau tu toan cau.

4. Panh gia chat lugng thi truong Viét Nam theo FTSE

Cac tiéu chi Viéet Nam
can cai thién

Thi trudng méi nai thir cap

Thi trudng méi ndi tién tién

Thi trudng phat trién

GNI binh quan dau nguci

D3 thda diéu kién ngudng trung binh thap

Can tang lén ngudng thu
nhép cao (trén 14,000 USD)
tr mdre 4,180 USD nam 2023

Xép hang tin nhiém

D4 thda diéu kién hang "P4au co”

Can cai thién 1-2 bac dé 1én
hang "P3u tu"

Poi xir cong bang véi
NDT nhé lé

Khong yéu cau

Théng tu 68/2024/TT-BTC 16 trinh cong b théng tin bang
tiéng Anh ké tir 2025-2028

Quy trinh mé tai khoan
don gian doi véi NPT
nudc ngoai

Khong yéu cau

NHNN dang nghién ctru bd sung Thong tu 05/2014/TT-
NHNN vé hudng dan viéc mad va str dung tai khoan vén dau
tu gian tiép

Gigi han ty lé s6 hitu
nudc ngoai

Khong yéu cau

Thi truong ngoai hdi

Khong yéu cau

Lién quan dén an ninh tién té va can sira dai luat

phat trién
Cho phép vay c6 phiéu Khong yéu cau
Cho phép ban khéng Khong yéu cau

Thi truong phai sinh
phat trién

Khong yéu cau

Cho phép giao dich
ngoai san

Khong yéu cau

Co ché giao dich hiéu
qua (gilra cac NPT nudc
ngoai)

Khong yéu cau

Can stra d6i luat cling nhu nang cap hé théng giao dich

Chi phi liéen quan dén
giao dich that bai

Chu ky thanh toan

Théng tu 68/2024/TT-BTC cho phép giao dich thiéu tién cia nha dau tu t6 chirc nude ngoai

C6 trung tam thanh toan
bu trir tap trung (CCP)

Khong yéu cau

Can xay dung trung tdm thanh todn bu trir tap trung (CCP)
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Cho phép giao nhan
chimng khoan tu do
(khdong can thanh toan
ngay)

Khong yéu cau

Can stra d6i luat cling nhu
nang cap hé théng giao dich

Cau trac tai khoan hoat
dong & cap ngan hang
giam sat (doi véi ching

Khong yéu cau

Can stra d6i luat ciing nhu
nang cap hé théng giao dich

khoan va tién)

DPén cudi nam 2024, Viét Nam da thuc hién mét budc cai cach quan trong trong co ché giao dich
ap dung mé hinh Non-Prefunding (NPF) — cho phép cac cong ty chirng khoan trong nudc dung von
tu c6 dé bao dam giao dich cho nha d4au tu nudc ngoai, thay vi yéu cau ho phai ky quy 100% gia tri
lénh trudce khi giao dich. Dua trén murc tran NPF theo quy dinh (2 lan vén chd sé hitu trir di du ng
cho vay ky quy), tong nang luc NPF t3i da cla 5 céng ty chirng khodn I6n nhat gan dat 5 ty USD.

Con sé nay cao hon déng ké so véi nhu cdu NPF cla céc quy mé phdng chi s6 dé mua udc tinh it
nhat 1.5 ty USD co phiéu Viét Nam. Ngoai ra, cac quj mé phong chi so du kién sé giai ngan theo
nhiéu dot (khoang 300 triéu USD moi dgt trong 5 dot), giip giam bét lo ngai vé nang luc NPF.

Diéu nay da giai quyét di€ém nghén I6n nhat truéec dé — rao can prefunding — va la mot budc tién
quan trong trong viéc tuan thu céc tiéu chi Quality of Markets cia FTSE. Dong thai, cac quy trinh giai
quyét giao dich that bai cling da duoc thiét Iap theo mo hinh chinh thirc sat chuan quoc té hon.

MGéi day Thong tu s6 08/2026/TT-BTC dugc Bo Tai chinh ban hanh ¢é hiéu luc tir ngay 03/02/2026
v@i muc tiéu tao diéu kién thuan lgi hon cho hoat dong tham gia thi truong cua nha dau tu nudce
ngoai, nham dap rng céc tiéu chi ky thuat ma FTSE Russell yéu cau déi vai thi truong duge nang
hang Ién Secondary Emerging.

Cu thé, thong tu nay tap trung vao viéc néi ldng rao can tiép can thi truong va thd tuc giao dich cho
nha dau tu nudc ngoai. Day dugce coi la mot cai cach quan trong nham théa man tiéu chi “market
access” ma FTSE Russell danh gia trong ky ra soat gitra ky nam 2026, gitip cac quyj mo phong chi
s0 (index replicating funds) thuc hién giao dich dé dang va hiéu qua hon trén thi truong Viét Nam.
Viéc nay ciing giam bdt rao can tiép can co ban, von tirng la mot yéu t6 khién FTSE trudc day gilr
Viét Nam & hang Watch List

Dong thai nay da gidp thi truong Viét Nam “hoan tat 9/9 tiéu chi danh gia nang hang” theo yéu cau
FTSE Russell, m& duong cho lan ra soat chinh thirc vao thang 3/2026 va du kién nang hang chinh
thirc vao thang 9/2026. Thay d6i nay dugc dénh gia 1a khéng chi la diéu chinh phap ly nho ma la cai
cach cau truc thij truang cd tinh chat quyét dinh doi véi nang hang FTSE Russell. Pay la ly do chiing
toi tin rang viéc Viét Nam vugt qua kiém tra giira ky la gan nhu chac chan sau khi théng tu nay cé
hiéu luc.

Trién vong thu hat von khi dugc nang hang

Viéc Ién thi truong méi ndi du kién kich hoat dot dong von ngoai manh mé vao Viét Nam, ca tir kénh
thu dong lan chd dong. Bang dudi day minh hoa ty trong chi sé du kién cta c6 phiéu Viét Nam (niém
yét trong Quy 4) trong céc rd chi sé FTSE dua trén di liéu tinh dén thai diém dong clra vao Thir Sau,
ngay 31 thang 10 nam 2025.
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FTSE Global All Cap | FTSE Emerging All Cap FTSE All-World FTSE Emerging
0.04% 0.34% 0.02% 0.22%

« Dong vén thu déng (ETF, quy theo chi s6): Theo Trackinsight hién c6 19 quy ETF véi téng tai san
hon 123 ty USD lay chi s6 FTSE Emerging lam co s&. Do du bao Viét Nam sé c6 ty trong nhd (khoang
0.3-0.5%) trong cdc chi sé mai, cac quy tham chiéu FTSE Emerging cé thé gidi ngan hang tram triéu
USD. Mot vai quy ETF |ay bo chi s6 FTSE Russell

s . Udc tinh dong
. .. Ti trong du kién . R X
. Tong tai san rong . von thu dong vao
RO Index tham cua Viét Nam %
(AUM) L L Viét Nam sau
% trong ro chi so ~ R
(triéu USD) (*¥) nang hang (triéu
Vanguard Total
) FTSE Global All
International Stock 554,300 0.105% 582.02
Cap ex US Index
ETF
Vanguard

Institutional Total
) FTSE Global All
International Stock 284,900 0.105% 299.15

Cap ex US Index
Market Index Trust
Il

Vanguard FTSE
FTSE Global All

Emerging Markets 141,500 0.105% 148.58
ETF Cap ex US Index

Vanguard FTSE All-
FTSE All-World ex

World ex-US Index 75,500 0.06% 453
US Index
Fund
Vanguard Total FTSE Global All
56,408 0.04% 22.56
World Stock ETF Cap
Vanguard FTSE All- | FTSE All-World
21,600 0.02% 4.32
World UCITS ETF Index
Téng 1,134,208 1,101.93

(*): Vanguard Total International Stock ETF, Vanguard FTSE All-World ex-US Index Fund, Vanguard FTSE
Emerging Markets ETF, Vanguard FTSE All-World UCITS ETF- D liéu 31/10/25; Vanguard Total World
Stock — Dir liéu 19/11/25; Vanguard Institutional Total International Stock Market Index Trust Il - Dif
liéu 30/9/25;

(**): D liéu duoc tinh toan dua trén bado cdo Indexing the World cua FTSE Russell va FTSE Russell
Viethnam FAQ
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Dong von chua dong (quy dau tu chuyén nghiép): Thuong Ién gap vai lan so vai thu dong. Theo FTSE
Russell uwéc tinh téng tai san tir cac quy chi déng gap 5 Ian so véi quy bi dong, tuong duong khoang
600 ty USD va gia dinh cédc quy chd dong phan bé ty trong tuong (ng véi chi sé. Reuters dan 16
chuyén gia cling du dodn khoang 3.5-5 ty USD sé vao thj truong Viét Nam sau khi chinh thirc vao
ro FTSE.

« Ty trong: Quy mé von hoa ctia VN-Index dat hon 300 ty USD, twong dong céc qudc gia trong danh
muc FTSE Emerging Markets Index, tiéu bi€u nhu Chile (149 ty USD), Qatar (168 ty USD). Udc tinh ty
trong cua Viét Nam trong ré sé khoang 0,5% - 0,8% khi dugc thém vao chinh thirc.

Tong tai san cac quy (chu dong + bi dong) ty USD

900

-
-

Ty trong ky vong trong ro ctia Viét Nam (%)

Viét Nam c6 thé thu hit dong von dau tu nudce ngoai (bi dong + chu dong) tir 3 - 8 ty USD theo
udc tinh

« Dong vén dai han: Trudc va sau khi duge nang hang, kich ban lac quan cho thay Viét Nam c6 thé thu
hat hang chuc ty USD trong vong vai nam. Theo danh gia cia Ngan hang Thé gidi udc tinh viéc trg
thanh thi truong mai ndi co the gidp Viét Nam thu hat khoang 25 ty USD dong von rong dén nam
2030.
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TUYEN BO MIEN TRACH

Bao céo phan tich nay dugc thuc hién bdi Céng ty Co phan Chirng khoan Dau khi (PSI) chi nhdm muc dich cung cap
thong tin tham khao chung cho cac nha dau tu. Bdo cdo nay khéng cau thanh mét 16i chao moi mua, ban, hay dang ky
bat ky san pham tai chinh hoéc chirng khoan nao dugc dé céap trong day.

Céc thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo cdo nay chi mang tinh chat tham khao va khong
nham muc dich thay thé cho viéc danh gia va dua ra quyét dinh dau tu doc 1ap cia nha dau tu. PSI khuyén nghi nha
dau tu nén tu thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép phu hgp véi muc tiéu dau tu, kha ndng
tai chinh va mirc dé chap nhan rdi ro cta ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc str dung trong bdo céo nay dugc thu thap tir cac ngudn ma PSI cho 1a dang tin cdy va c6 san cong
khai tai thoi diém céng bé. PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xéc, day dd, kip thai hoac phu
hop cho bat ky muc dich cu thé nao cla céc théng tin dé. Cac thong tin va quan diém co thé thay d6i ma khong can
théng bao trudc.

PSI hodc céc cong ty lién két cda PSI, cling nhu cac nhan vién tham gia lap bao céo nay, cé thé c6 hoac da co céc vi
thé trong cac chirng khoéan dugc dé céap, hodc cé thé da cung cép céc dich vu ngan hang dau tu, tu van tai chinh, hoac
cac dich vu khdac cho céc t6 chirc phat hanh ching khoan dé.
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