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Trién Vong Ting Truwéng Nho Nang Hang Thi Truong Méi Noi

Nghién ciru va phan tich: Trin Khanh Linh
Ngay xuét ban: 02/07/2025

Ky vong viéc FTSE nang hang Viét Nam Ién thi trudng moi ndi (dw kién thang 9/2025) sé mang
lai tiem nang tang trwdng d6t pha cho TTCK, dac biét tai nhém co phiéu Bluechip va VN30
trong ngan va trung han.

TAC DONG TO'I THI TRUONG CHUNG KHOAN KHWIET NAM DU'Q'C FTSE NANG
HANG LEN THI TRUONG-MOI NOI

Viét Nam hién Ia mét trong hai thi trwdng da duwge FTSEWRussell dwa vao danh sach theo doi
dé& xem xét nang hang, nang tlr vi thé thj trwd'ng can Biény(frontier market) 1&n thj trud'ng mai ndi
thir cip (secondary emerging market), bén canhythi\trwong Hy Lap. Theo ké& hoach cta Uy ban
Ching khoan Nha nwéc, ky vong FTSE Russellisé chinh thiec ndng hang Viét Nam |én Thij
trwérng méi ndi thir cap trong ky danh giathan§,9/2025.
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Tao dong Iyc dé MSCI
danh gia va nang hang
Viét Nam

Dwa trén div liéu thwe té tir cac nwdc tirng trdi qua qua trinh nang hang twong tw (Kuwait, UAE,
Philippines, Malaysia, Argentina...), sau khi chinh thrc dwgc FTSE nang hang Ién thi trwdng
mé&i ndi thir cap, Viét Nam co thé hudng loi tich cwc & cac khia canh: (1) dong vén dau tw, (2)
cac quy Ién tham gia, va (3) thanh khoan thi trwéng.
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1. DONG VON DAU TU’ GIA TANG MANH KHI VIET NAM DU'O'C NANG HANG
a. Dong von dau tw trwéc thei diém nang hang

Théng thwong, ky vong nang hang sé thic day dong tién thdng minh tham gia som. Nhiéu quy
cha dong bat dau mua vao trude khi thj treong chinh thire nang hang (trwdc 6-12 thang) de “di

trwdc, don dau” cac quy chi s6. Day la dién bién thweng gdp khi bat dau qua trinh nang hang,
cu thé:

e Kuwait ghi nhan dong vén ngoai vao rong khoang 700 triéu USD trong nira cubi 2018
(sau khi cédng bd nang hang FTSE), va vao rong thém 1.1 ty USD trong 5 thang dau
2019 (thoi diém chinh thirc nang hang), so v&i chi 200 triéu USD vén ngoai vao rong
nam 2017.

e UAE va Qatar ghi nhan dong vén ngoai vao rong manh gan 4 ty USD trong giai doan tir
thang 5/2013 dén thang 3/2014, truwéc khi chinh thirc dwoc nang hang MSCI vao thang
5/2014.

=> Ky vong Viét Nam ciing sé hwéng lgi tir lan sng von ngdai ké trén tir Quy 3 2025, khi
hau héet cac to chirc tai chinh deu danh gia Viét Nam cé the dwwerc FTSE cong bo nang
hang vao thang 9/2025.

b. Dong vén dau tw sau thoi diém nang hang

Vé ngédn han sau nang hang (<1 nadm): Khi FTSEschinh thirc dwa Viét Nam vao rd chi sb
Emerging Markets sé kich hoat dong vén thu déng (passive) tir cac quy ETF va quy chi sé ngay
lap tirc. FTSE Russell wéc tinh Viét Nam ¢d thé thu’hat khodng 5-6 ty USD vén ngoai khi vao
nhom thij trwdng méi ndi, dac biét tlr cac-qUYNETF theo ddi chi s6 FTSE EM. Nhiéu td chirc tai
chinh ciing dwa ra wéc tinh vé viéc thufit dong’vén ngoai clia thj trworng Viét Nam, cu thé:

e SSI Research wéc tinh riehg cag quy ETF co thé rét khodng 1.6 ty USD vao ¢b phiéu
Viét Nam quanh thoi diéf nang.Hang.

e Bao cdo HSBC dan sb'lié\FTSE Russell du bao con sb khoang 6 ty USD, twong dwong
hon 1% GDP Viét Nam,

e Morgan Stanley wéc tinh cac quy thu dong st dung bod chi s6 FTSE sé dau tw khoang
800 triéu USD, Va thém ~2 ty USD tlr cac quy chi sb khac (vi du MSCI EM). Téng vén
ngoai db vdo Viét Nam cé thé dat 2-3 ty USD.

Vé trung han sau nang hang (1-3 nam): Sau hiéu trng ban dau, dong tién cha dong (active) tir
cac quy dau tw I&n sé tiép tuc chay vao néu thi trwéng Viét Nam duy tri tiém nang tang trudng
va tinh minh bach. Trén thwc té viéc nang hang Ién thj treng méi néi (EM) gitip mé rdong dang
ké tap nha dau tw, thu hut dong vén trong trung han. Morgan Stanley dw bao cac quy chi dong
s& tham gia manh sau khi Viét Nam vao nhém EM, véi khodng 4-6 ty USD vén cha déng db vao
Viét Nam trong 1-2 nam sau khi nang hang.
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Cac quy ETF va quy chu doéng tham gia sau nang hang

Vanguard FTSE Emerging Cac ETF mé phong theo Cac quy Emerging Markets

Markets ETF (VWO) FTSE EM Index (EM) hang dau e e

Qu§ ETF tracking FTSE EM véi quy Bao gbm: Schwab Emerging Céc quy Emerging Markets hang ddu Khi vao EM, Viét Nam cd thé duoc
ma tai san rét I6n (~90 ty USD). Khi Markets Equity ETF (SCHE), nhu: Templeton Emerging Markets dua vao cac chi sé EM khac nhu S&P
Viét Nam vao chi sé, VWO va c4ac iShares FTSE Emerging Markets Fund, Fidelity Emerging Asia Fund, Emerging BMI, Dow Jones EM,
ETF twong tw budc phai mua co ETF (mot s6 quy chau Au)... ¢6 quy BlackRock Emerging Markets, JP FTSE4Good Emerging - kéo theo

phiéu Viét Nam theo ty trpng chi sb. mo tdng tai san hang chuc ty USD. Morgan Emgrging Market Equity‘... cac quy lién quan (va quy ESG EM)
Uédc tinh Viét Nam chiem khodng co quy md tong tai san tir vai ty dén cling mua vao.
0,5-1% trong ro FTSE EM. hang chuc ty USD. Véi ty trong phan

bé tr 1-2% NAV, Viét Nam c6 thé thu
hat dong von ngoai hang tram triéu
UsD.

2. THANH KHOAN THI TRUO'NG BUNG NO SAU NANG HANG

Thanh khoan téng trwéc nang hang: Thanh khoan thi ’grub’lj @hg cai thién tlr 6 thang - 1
nam trwdce thoi diém nang hang, nho ky vong va dong vén dau tw. Tuy nhién, mic tdng cé thé
chwa quéa dot bién do nhiéu quy I&n chi giai ngan khi thj trw hinh thirc dwgc néng hang.

1

e Vi du, ¢ Qatar va UAE, thanh khoan da cai nam trwéc khi vao MSCI EM
(2013); Chi s6 DFM Index cua Qatar tdng ng ndm 2013, kéo theo khéi luong

giao dich bung né, ting gép 3 Ian so véi na%

Bung no thanh khoan khi néang hang: Viét Nam chinh thirc duwgc nang hang va
cac quy tién hanh gidi ngan sé chirng ki hoan thj trwdng tang vot, gap nhiéu lan thanh
khoan giao dich trung binh truwéc dé.

it\h lét nang hang MSCI (thang 11/2020), thj trurong Kuwait
at lich st voi 961 triéu KWD (hon 3 ty USD) gia trj co
ao gap ~15 lan so vdéi trung binh giao dich truéc do.

e Vi du, ngay sau khi Kuw
ghi nhédn phién giao
phiéu khép Iénh. C

| trwdng sé tiép tuc duy tri thanh khodn cao trong 1 ndm tiép theo,

Duy tri thanh khoan ca i true & tiép tu
tlr d6 hinh thanh TN‘ 3 51 nho d¢
tlr cac quy ngoai ¥@i guy mo giao dich twong doi I&n.

anh khodn mai nhér dong vén giao dich (ca chd dong va bi dong)

e Vidu, ¢ Qatar va UAE, sau nang hang MSCI (thang 6/2013), gia tri giao dich binh quéan
quy van tang 62% so voi cung ky (Q3/2014 dat 337 triéu USD/ngay so v¢&i 208 triéu USD
nam 2013).

DPéi véi thi trwong Viet Nam: thanh khodn binh quan san HSX vao khodng 15-18 nghin ty
VND/phién (~600-700 triéu USD) trong nam 2024.

=> Khi cac ETF va quy ngoai giai ngan, thanh khoan thi trwong c6 thé tang gap 1.5 dén 2
lan trong nhirng tudn cao diém. U'éc tinh than trong tir nhiéu cong ty chirng khoan cho
biét thanh khoan TTCK Viét Nam cé thé tang thém 20-30% sau nang hang nho sw tham
gia ctia dong von ngoai méi.
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3. XU HUGNG TANG TRUONG MANH CUA THI TRUONG SAU NANG HANG

Thanh khoan t&ng trwdng manh nhé hoat déng gidi ngan ctia dong vén ngoai la tién dé dé thi
trwdng tdng gia manh trong va ngay ca sau thdi diém nang hang. Thi trwéng dwoc nang hang
lén EM thwong trai qua 2 giai doan tang gia:

(1) Tang trwéc va xung quanh thoi diém vao r6 chi s6 EM do cau mua vao tang manh tir cac
quy ETF (giai doan tang gia chac chan, thuwdng kéo dai khoang 6 thang - 1 nam); va

(2) Tang trong trung han nho cai thién vé yéu t6 co ban, dinh gia va dong von chli dong (phu
thudc vao trien vong tang treéng).

e Vi du, chi s6 DFM Index ctia UAE/Qatar nam 2014 chimg kién mirc tang trudng ~40%
chi trong 1 nam, nhiéu cé phiéu bluechip tdng hon 50% gia tri.

=> Dong von tr cac quy dau tw (ETF va cha dong) dw bao sé tao
manh va c6 chon loc trén toan thi trwéng, véi mirc tang gia
5-10% trong ngan han (vai tuan) va tir 15-20% trong trung h

[ J
4. CO PHIEU HUONG LOI NHO' NANG HANG &E )
Theo thdng ké, cb phiéu tang gia manh nho cau &n nang hang c6 tinh chon loc twong déi
cao, nhérrl von hoéa Ion - VN30 va bluechip co thetang manh vuwot troi thi trdng chung. bay
la nhém co phiéu thwong dwoc dwa vao da@c cac quy chi s6 (ETF) va chu dong.

e

Danh muc tham chiéu FTSE Russell
(cap nhat thang 6/2025)

an song tang gia
~ > A = K <
uan cua co phiéu tw

. ) ) I . . S0 phién GD
m CP Ty trong mai Ty trong hién fai +/- +/- ¢ phieu KLGD TB Khdp lénh atog dudng
1 VIC 14,74% 15,13% -0,39% -308.379 5174125 0,06
2 HPG 11,78% 11,90% -0,12% -313.107 26.739.457 0,01
3  VHM 9,80% 10,79% -0,99% -989.383 8.283.642 0,12
4 VCB 6,82% 6,76% 0,06% 78.442 4.262.299 0,02
5 MSN 6,15% 6,00% 0,15% 155.442 5.478.977 0,03
6 VNM 5,83% 5,73% 0,11% 130.461 3.476.096 0,04
7 Ssl 4,64% 4,57% 0,07% 213.904 23.152.274 0,01
8 VRE 3,24% 3,22% 0,02% 68.288 10.930.646 0,01
9 NVL 2,76% 0,00% 2,76% 13.131.933 30.210.997 0,43
10 VIX 2,62% 2,68% -0,06% -316.866 50.621.480 0,01
11 DGC 251% 2,45% 0,06% 42.367 1.802.256 0,02
12 VND 2,50% 2,53% -0,03% -140.298 26.243.705 0,01
13 VeI 2,49% 2,82% -0,33% -634.147 8.129.796 0,08
14 SHB 2,29% 2,30% -0,01% -62.111 71.714.410 0,00
15  GEX 2,18% 2,18% -0,01% -13.425 12.486.297 0,00
16 KDH 2,15% 2,13% 0,02% 50.542 2723.449 0,02
17 WC 2,08% 2,05% 0,03% 24.334 782.856 0,03
18 EB 1,84% 1,83% 0,01% 26.206 13.945.844 0,00
19 FRT 1,66% 1,66% 0,00% -1.868 374.927 0,00
20 KBC 1,23% 1,35% -0,12% -342.254 6.966.952 0,05
21 VP 1,19% 1,13% 0,06% 71.347 2.216.665 0,03
22 DXG 1,14% 1,14% 0,00% -5.581 17.770.518 0,00
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=> Nhirng c6 phiéu vén héa I&n, co ban tét va con room ngoai sé hwéng loi nhiéu nhéat
ca ve gia lan thanh khoan khi tiép nhan dong von ngoai rat Ié'n tir cac quy dau tw.

Cac c¢6 phiéu vén héa I&n con room ngoai
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Cé phiéu hwéng loi:

- HPG (Ho6a Phat): dai dién ngge ] ) )
va room ,ngoai con lai khoang 28%. Day dy kién la mét trong nhirng cd phiéu dwgc ETF mua
nhiéu nhat khi nang hang.

- VHM (Vinhomes) va(VIG, (Vingroup): hai dai dién Ion nhat nganh bat dong se’gn, room ngoai
cua VIC va VHM oang 39%. Von hoéa thudéc TOP 5 thi trwéng va nam trong danh
muc cla hau hét y ETF.

- GAS (PV GAS): dai dién nganh dau khi, v&i room ngoai con lai hon 47%. GAS cé thé duoc
cac quy EM nang lwvong chu y va tang ty trong.

- VNM (Vinamilk): 96 phiéu dé“'lu nganh hang tiéu dung. VNM da néi room ngoai 1én 100%,
trong d6 nha nwéc nam ~60% von, nhw vy room ngoai hién tai con trén 40%.

- Nhém ngan hang: Hau hét cac ngan hang I6n dang bi gi¢i han ty 1& s& hiru nudc ngoai 30%
va da gan kin room ngoai. Mot s6 ngan hang con room ngoai bao gom VCB (Vietcombank)
~7%; STB (Sacombank) ~8%; EIB (Eximbank) ~9%.

- Cac linh vire khac: Cac cb phiéu bluechip & cac linh virc khac cé room ngoai Ion, dy kién co
thé vao ré chi s& ETF bao gdm MWG (TGDD ~4%); FPT (~5%); BVH (Bao Viét ~22%); MSN
(Masan ~23%); SAB (Sabeco ~40%); REE (~49%), SSI (~61%)...
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KHOI PAU TU FINTOP - CONG TY CO PHAN CHUNG KHOAN VPS
* Tac gia: Tran Khanh Linh — Truéng phong Nghién ciru va Phan tich
* Lién hé: 0971 764 531 (SPT/Zalo) - VPS ID: 8043

* Group Zalo Tu Van Piu Tw: Cong Pong FinTop

* Kénh Youtube: FinTop DATA | Dir Liéu Chirng Khoan :
Vad
TUYEN BO MIEN TRU TRACE@%

Toan by nhitng thong tin, (ch, nhdn dinh, du bdo trong bdo cdo, ndi dung nay bao gom
cd cdc ¥ kién di thé hign ua diém, goc nhin phan tich riéng cia Tdc gid, khong nham
muc dich PR, lam lgi it loi cho bét cir cd nhdn/té chive nao va quan diém, phan tich
cua Tac gia khong g o quan diém, y kién ciia FINTOP,

Cac thong tin, sé dir lteu, thong ke, dwoc trinh bay trén bdo cao, ngi dung nay, bao
gom toan by ‘thong tin va ¥ kién da thé hi¢n, dwoc FINTOP Research lay tir cac nguon thong
tin chinh thong, uy tin dwoc cho la dang tin cdy nhit (theo trich dén nguon trén bdo cdo), tuy
nhién FINTOP Research khong dim bdo sw chinh xdc va ddy dii hoan toan, tinh cdp nhit
cuia toan b thong tin, dit liéu trong bdo cdo, nfi dung trén.

Nguwoi doc, nha diu tw sir dung bdo cdo, ndi dung, dir ligu, théng tin nay véi muc dich tham
khdo va chiu hoan toan trach nhiém truwdc nhitng hanh dong, quyét dinh va két qua dau tw

cua minh.

Tran trong cam on!
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