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I.  Lich str thay d6i phan hang ctia MSCI va cach phan (rng ctiia mét sé thi trwong trwéc théng tin nay

Theo danh gia cia MSCI, TTCK Viét Nam hién dang dwoc xép hang & nhém céc thi truéng so khai (Frontier market)
cling v&i cac nwéc nhw Argentina, Sri Lanka va Bangladesh... Cac TTCK toan cau dwoc MSCI xép hang theo 4 nhém
gdm thi treorng phat trién (developed market), thi tréyng méi néi (emerging market), thi trudrng so' khai (frontier market)
va thi truong don 1ap (standalone market). Viéc thay d6i thir hang c6 thé khién thi trwdrng chirng khoan cac nwéc cd
bién dd6ng manh do tac déng truc tiép dén dong vén ctia nha dau tw ngoai chay vao thi truong.

Thay déi thir hang cuia cac nwéc theo xép hang cua MSCI

COUNTRY INDEXES MARKET RECLASSIFICATION DATE*

MSCI Ukraine Index From Frontier Markets to Standalone September 2015
MSCI Qatar Index From Frontier to Emerging Markets May 2014

MSCI UAE Index From Frontier to Emerging Markets May 2014
MSCI Greece Index From Developed to Emerging Markets November 2013
MSCI Morocco Index From Emerging to Frontier Markets November 2013
MSCI Trinidad & Tobago Index** From Frontier Markets to Standalone May 2011

MSCI Israel Index From Emerging to Developed Markets May 2010
MSCI Bangladesh Index From Standalone to Frontier Markets May 2010

MSCI Argentina Index From Emerging to Frontier Markets May 2009

MSCI Pakistan Index*** From Standalone to Frontier Markets May 2009

MSCI Jordan Index From Emerging to Frontier Markets November 2008
MSCI Lithuania Index From Standalone to Frontier Markets November 2008
MSCI Serbia Index From Standalone to Frontier Markets November 2008
MSCI Sri Lanka™*** From Standalone to Frontier Markets November 2007
MSCI Venezuela Index***** From Emerging to Standalone May 2006

MSCI Greece Index From Emerging to Developed Markets May 2001

MSCI Portugal Index From Emerging to Developed Markets November 1997

(Nguén: MSCI)

Trong d6, gan day nhat |14 2 thi trwng Qatar va UAE dwgc MSCI nang hang tr so khai 1én méi ndi vao thang 05/2014.
Theo dbi dién bién cla hai thi trwérng nay (biéu d6 dwai), chung téi nhan thay co6 2 giai doan ma yéu té nay dworc thi
trwéng phan anh mét cach tich cwe va ré nét nhat: (***Tam bé qua tac déng clia céc yéu té khéc)

- Giai doan tr thang 07/2007 dén thang 07/2008 (thdi diém dwoc dwa vao danh sach xem xét cho viéc nang
hang ctia MSCI), tirc 1a trwéc khi dworc dwa vao danh sach xét duyét (review list) mot nam, cac chi sé
chinh cua 2 thj trwéng nay da cé6 mirc ting 42% d6i véi UAE va 72% doéi véi Qatar.

- Giai doan tir thang 05/2013 (thoi diém cong bd sé dwoc nang hang) dén thang 05/2014 (thdi diém chinh thirc
nang hang), tirc 1a trwére khi chinh thire dworc nang hang 1 nam, cac chi sé chinh cua 2 thi trwong nay da
ting v&i mirc kha dot bién 47% d6i véi UAE va 46% doéi véi Qatar.

Ngwoc lai, diéu dang chi y 1a sau thoi diém dwoc dwa vao review list (thang 07/2008) va sau khi chinh thirc dwoc
nang hang (thang 05/2014), hai thi trweng nay lai trai qua cac nhip giam diém kha manh. DBiéu nay cho thay cach
thi trwng phan anh luén mang tinh chét ky vong va phan anh trwédc khi cac théng tin chinh thire xuét hién, dén khi ky
vong duoc théda man cling la uc ap lwc ban gia tang. (Can Iwu y thém, ngoai cdu chuyén néng hang ctia MSCI, cudc
khing hoéng tai chinh ndm 2008 va nhitng bién dong tiéu cuc cta TTCK Thé gidi gan day ciing da énh huéng khéng
nhé dén dién bién cia 2 thj truong trong céac giai doan nay)

Ngoai ra, trong cac dot xét duyét hang nam ctia MSCI trong 3 nam sau khi dwgc vao review list (2009-2010-2011), hai
thi trwdng nay thudng tang diém, phan anh ky vong vao kha néng dwoc nang hang, trwéc khi MSCI cong b va sau do
lai diéu chinh, khi nhitng théng tin chinh thirc khéng dat ky vong (dén 2013 méi dat du tiéu chuan nang hang ctia MSCI).
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Bién dong 2 chi s6 ADX General Index (UAE) va QEAS Index (Qatar))
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(Nguén: Bloomberg)

O thoi diém hién tai, danh sach xem xét nang hang ctia MSCI tir thj treong so khai 1én méi ndi méi chi cé China A-
share va Argentina. Ddng thdi, Pakistan sé chinh thirc dwoc 1&n thj trieéng méi néi vao ky review thang 6 ndm 2017
theo thong bao ciia MSCI. Thi trwdng Viét Nam chwa dwoc MSCI nhac dén trong ky review 1an nay.

DPang chu y 1a chi s6 chirng khoan ctia Argentina, BURCAP Index chi tdng nhe 0,3% sau 1 tudn dén nhan théng tin
dwoc dwa vao review list cia MSCI (ngay 14/6/2016 dén 21/6/2016). Néu tinh tir ddu ndm dén ngay 21/6/2016, chi sb
nay cling chi ting 13,4% la mirc ting khong thue sw ndi bat. Trong khung thdi gian twong tw, chi sé Karachi All Share
Index clia Pakistan cé murc tang 1an lwot 14 1,8% va 9,8%. Nguyén nhan ciing c6 thé do yéu tb nay da dwoc phan anh
dan theo ky vong trong nhirtng nam trwéc (2013-2014) va mét phan cé thé do day khong phai yéu té méi déi véi TTCK
clia Argentina (truwdc day thi trwdng nay tirng bi tut hang tir thi trwdng méi ndi xubng thi trwéng so' khai vao nam 2009)
va dbéi véi TTCK cla Pakistan thi day lai la 1an thir 2 dwoc nang hang (Ian dAu Pakistan duoc nang hang tir thi triong
don lap 1én thi tred'ng so khai vao nam 2009). Thém vao doé, & bdi canh hién tai, tinh lién thong & cac thi trwong manh
hon va cac yéu t6 ngoai bién nhw gia dau, FED nang |4i sut, Brexit... dang chi phdi manh di&n bién TTCK cac nuéc,
khién merc d6 anh hudng tir cac yéu té co ban ndi tai & tivng thi trwerng c6 phan suy yéu.

Bién dong 2 chi s6 KSE Index (Pakistan) va BURCAP Index (Argentina)
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Il.  Cac tiéu chi danh gia thi trwéng cia MSCI va nhan xét gan day déi véi thi trwong Viét Nam

» Xem xét cac tiéu chi danh gia thi trirong caia MSCI dwoc chia lam 3 nhém chinh

Tiéu chi So khai M&i néi Phat trién

GNI per capital cao hon
Khéng yéu cau Khéng yéu cdu | 25% so v&i nguwéng cao cla
World Bank 3 nam lién tiép

A. Phét trién kinh
té

B. Quy mé va
thanh khoan

Sé doanh nghiép

dap trng dwoc cac 2 3 5
tiéu chi sau:

Téng vén héa 635 triéu USD 1269 triéu USD 2538 triéu USD
veon h‘;aég:"g WU 47 euusD | 635 trieu USD 1269 triéu USD
Thanh khoan 2.5% ATVR 15% ATVR 20% ATVR

C. Tiep can thij
trwwong
Muc do mo cira cho Téi thiéu Tét RAt tht
NDT nuwéc ngoai
Mirc d6 dé dang
luan chuyén vén Téi thiéu Tt R4t t6t
vao/ra
Mtrc d6 hiéu qua P
ctia hé théng hoat Khiém tén Tot va da duoc RAt tét
. kiém chirng
dong
Méi tro'ng canh 2 A N o,
tranh Tot Tot Khéng gi¢i han
Tinh on dinh cda Khiém tén Khiém tén RAt tét

khung thé ché

(Nguén: MSCI)

Xét rieng TTCK Viét Nam dbi véi 3 tiéu chi trén dé dwoc nang hang lén thi truerng méi ni. Trong dd, tiéu chi A vé phat
trién kinh té chi yéu cau déi vai thi trwdrng phat trién. Tiéu chi B dbi véi quy mé va thanh khoan, hién TTCK Viét Nam da

thira tiéu chuan khi ma c6 4 doanh nghiép dap (rng dwoc ca 3 tiéu chi vé “tdng vén hoéa”, “vbén héa dang lwu hanh” va
“thanh khoan” 1a VNM, VCB, VIC va MSN trong khi HPG ciing & mtrc gan dap (rng dwoc yéu cau.

Tiéu chi sau cung mang tinh chét dinh tinh va Ia tiéu chi quan trong nhat “C. Tiép can thi trweong” clia Viét Nam va mot
s6 nwédc dwoc danh gia nhw trong bang dwéi day:

Tiéu chi TphIE;t"t":?é"ng Thi treeng méi ndi Thi treong so khai
Mirc d6 mé& clra cho NDT nwéc ngoai Singapore Qatar UAE Thailand | Indonesia | Philippine | Argentina Bangladesh Vietnam
Quy dinh vé diéu kién déi véi NDT ++ ++ ++ ++ ++ ++ ++ ++ ++
Gidi han sé& hiru nuwdc ngoai ++ -/? -/? -/? ++ -/? ++ ++ -/?
Anh huéng ciia gi¢i han Room ngoai ++ + -1? -/? ++ -/? ++ ++ -/?
Quyén céng bang ctia NBT nuéc ngoai ++ + + -1? + + + ++ -?
Mtrc d6 dé dang luan chuyén vén
Quy dinh gi6i han dong vén ++ ++ ++ ++ ++ ++ + + ++
Mirc dé tw do trén thi trudng ngoai héi ++ ++ ++ + -/? -/? + -/? -/?
Mtrc d6 hiéu qua hé théng hoat dong
Gia nhép thj trwong
Déng ky déu tw va mé tai khodn ++ + + ++ ++ ++ -? -? -?
Té chire thi trirong
Céc quy dinh vé thi truong ++ ++ ++ ++ ++ ++ + + +
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Lubng théng tin ++ ++ ++ ++ + ++ + ++ -2
Ha tang thj trieomg

Thanh toan va bu trir ++ -/? -/? + + + _J? + 2
béng ky ++ + + ++ ++ ++ ++ + ++
Bang ky/lvu ky ++ ++ + ++ ++ ++ ++ ++ ++
Giao dich ++ ++ ++ ++ ++ ++ + -? ++
Chuyén nhuong ++ -2 + ++ + ++ + + -7
Cho vay ching khoan ++ + -/? + + -J? -? _J? 2
Bén khéng ++ -1? -1? + + -1? -1? -7 -7
Moi trwo'ng canh tranh ++ ++ ++ ++ + ++ -?
Tinh 6n dinh ctia khung thé ché ++ + + -2 + + " + .

++: dat yéu cau; +: khéng c6 vén dé Ién,cé thé cai thién; -/?: can phai cai thién
(Nguén: MSCI)

> Trong dé MSCI c6 nhan manh mét sé van dé chinh cta TTCK Viét Nam

1. Gi6i han s& hiru nwéc ngoai (cé sw céi thién so véi danh gié ctia ndm 2015): Da cé sw tién bod nhét dinh trong viéc
n&i 16ng gi¢i han s& hiru clia nha dau tw nwéc ngoai. Mac du vay, con nhiéu chi tiét trong viéc ap dung Nghi dinh
60 can dwoc lam rd. Ngoai ra, cac doanh nghiép trong nhém nganh cé diéu kién, nhay cdm van dang bi gi¢i han
s& hiru nwéc ngoai.

2. Cép anh hwéng cla gi¢i han Room ngoai (khéng thay déi so véi dénh gigd 2015) : thi trwong ¢d phiéu bi anh
hwéng I&n bdi van dé gi¢i han room.

3. Quyén cong bang dbi véi nha dau tw nwdc ngoai (cé sw cai thién so voi dénh giéd cia ndm 2015): D& c6 thém
nhiéu théng tin cdng bd trén san va trén trang web VSD c6 thé tim thay béng tiéng Anh. M&c du vay, théng tin
doanh nghiép c¢6 lién quan khéng phai luc nao cling dwoc cung cap ban tiéng Anh.

4. Mrc do tw do trén thi truong ngoai héi (kém di so voi danh gia cda ndm 2015): thiéu thi trwdng giao dich ngoai hdi
tai nwdc ngoai (offshore currency market) gay khé khan trong viéc chuyén déi VND sang ngoai t& khac & thi
trwdng nudc ngoai. Trong khi do, thi truerng ngoai héi trong nwéc (onshore currency market) van con nhiéu han
ché.

5. Dang ky dau tw va mé tai khodn (cé s cai thién so véi danh gia cuia ndm 2015): Viéc dang ky la bat budc va viéc
tao tai khodn can sw chép thuan cla Trung Tam Lwu Ky Chirng Choan. Sy ra ddi cla viéc déng ky online va tiét
giam thoi gian cho viéc xuét ma giao dich (Securities Trading Code) la nhitng buéc tién tich cwc. Mac du vay,
nhiéu tai liéu hé trg van bj yéu cau dich sang tiéng Viét.

6. Cac quy dinh vé thi trworng (khéng thay déi so véi danh gié cia ndm 2015): Khong phai tat c& cac van ban tai liéu
déu duwoc cung clp béng tiéng Anh.

7. Ludng théng tin (khéng thay déi so véi danh gia ctia ndm 2015): théng tin vé TTCK khéng phai luén dwoc cung
cAp ban tiéng Anh, néu cé thweng khéng da chi tiét.

8. Thanh toan va bu trir (khéng thay déi so véi dénh gia cuia ndm 2015): Thiéu trung tdm thanh toan doc lap va Trung
Tam Lwu Ky Chirng Choan hién dang kiém nhiém vai tro nay. Ngoai ra, khdng c6 cac céng cu bdi chi va viéc nop
tién trwdc giao dich la bét budc.

9. Chuyén nhuwong (khéng thay déi so véi danh gia ctia ndm 2015): nhirng giao dich ngoai san giao dich bj cdm va
viéc chuy&n nhwong bi gii han (vi du trong trwérng hop déng tai khoan, qua téng hoac thira ké).

1. Nhan dinh cua BVSC

Viét Nam van & tép dwéi véi khoang cach kha xa so véi cac thi triwdng khac. So sanh twong quan véi thj trwong
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clia 7 nuwéc khac gdm 3 nudc thudc nhém thi treérng so khai la Bangladesh, Argentina va Pakistan (sé chinh thirc dwoc
nang hang vao thang 6/2017) cung 4 nwéc trong khu vire Phillippines, Thailand va Indonesia va Singapore. C6 thé nhan
thay sb tiéu chi dwoc danh gia ++ va + cla Viét Nam |a thdp nhéat trong khi sb tiéu chi bi danh gia -/? 1a nhiéu nhét trong
nhém nay. Khéng chi thua kém thi trwdng thudc tép trén, ngay ca khi so sanh véi cac thi trwdng cung tdp, Viét Nam van
con khoang cach kha xa véi 10 tiéu chi dang bi & mic -/? . Diéu nay déng nghia véi viéc thi trudng Viét Nam con kha
yéu dé duoc xem xét nang hang va con nhiéu van dé can dwoc khac phuc.

S6 tiéu chi dworc danh gia “++”, “+” va “-/?” cla cac thj trwong

++ + -1?
Thi trwong phat trién Singapore 18 0 0
Thailand 10 4 4
. Indonesia 9 8 1
Thij trwong méi noi
Philippines 10 3 5
Pakistan 10 4 3
Bangladesh 6 6 5
Thij trweong so khai Argentina 5 7 6
Viét Nam 5 2 10

(Nguén: MSCI, BVSC)

> Cac tiéu chi c6 thé cai thién va dat mirc yéu cau ctia MSCI gom: “gi¢i han s& hiru nuwdc ngoai”, “anh huéng
clia gi¢i han room ngoai”, “quyén cong béng déi v&i nha dau tw nwdc ngoai”, “thanh toan bu triy”, “phat trién thi

trwéng chirng khoan phai sinh” va “ludng théng tin”.

Ma&c du Nghj dinh 60 lién quan dén van d& mé& room dwoc cong bbd gan 1 nam, tuy nhién con nhiéu chi tiét con
chuwa dwoc lam rd. Dac biét lién quan dén danh sach nganh nghé kinh doanh cé diéu kién, nganh nghé nhay cam.
Diéu nay khién MSCI giir nguyén danh gia déi véi Viét Nam & van dé “gi¢i han s& hiru nwédc ngoai” va “cap anh
hwéng cla gidi han room ngoai”. BVSC ky vong trong thoi gian téi cac van ban phap ly sé sém dwoc cong bd day
du, chi tiét va sb doanh nghiép thuc s mé room 1&n 100% téng I&én. Qua dé MSCI sé cé danh gia tich cwc hon vé
van dé nay.

MSCI khé coi trong viéc phd bién c4c tin tire, théng tin, bao céo va van ban phap luat bang tiéng Anh mét cach chi
tiét, ddy da giup NDT ngoai dé dang tiép can théng tin mét cach nhanh nhat twong dwong véi NDT trong nuéc.
M&c du da dat dwoc cac tién bd nhat dinh, tuy nhién UBCK cuing cac thanh vién thi trwéng van can nd lwc hon
niva vé van dé nay, vén khdng phai van dé qua kho khac phuc nhung lai thwéng bi tri hoan.

> Cac tiéu chi khé dwoc khac phuc theo chuan cia MSCI gém: “murc do tw do trén thi trwérng ngoai héi”, “cho
vay chirng khoan” va “ban khéng’... 1a nhivng van dé khé vuot qua cua thi trwong Viét Nam. M&c du vay, day
chwa phai 1a cac yéu t6 bat budc can cé dé dwoc nang hang. Co thé thdy danh gia cia MSCI déi véi 1 sb thi
trwérng mai ndi trong khu vuc nhw Indonesia va Philippines vé cac van dé trén van & mirc -/? (can phai cai thién).

Nhw vay, néu nhin vao nhitng danh gia & trén véi da sb cac van dé ton tai cé thé khac phuc dwoc, BVSC cho rang trién
vong nang hang ctia TTCK Viét Nam 1én thj trwéng méi ndi 1a kha rd nét. Tuy nhién qua trinh xem xét nang hang kha
nang sé kéo dai va con kha nhiéu van d& TTCK Viét Nam can nd lwc khéc phuc d& dwoc MSCI chép thuan. Day duoc
coi 1a yéu tb tao ky vong cho thi triérng trong dai han. Truwdc mét (2-3 ndm téi), néu dat dwoc cac bwdc tién cu thé, co
thé ky vong MSCI sé& dwa Viét Nam vao review list twong tw nhw trwérng hop ctia Argentina trong ndm nay. Kich ban nay
néu xay ra sé kich hoat dong vén Fll tdng cudng gidi ngan vao TTCK Viét Nam va ddy mat bang gia (P/E) cla thi
trwéorng Viét Nam ngang béng véi thi triérng cac nuwédc méi ndi trong khu vire (hién dang bi chiét khau kha sau).

Vnindex Set index (Thailand) Jci index (Indonesia) Pcomp index (Philippine)

P/E 13.78 19.53 25.09 22.78




KHUYEN CAO SU’ DUNG

T4t ca nhirng théng tin néu trong bao cao phan tich nay da duwgc xem xét can trong, tuy nhién bao céo chi nhdm muc tiéu cung
cép théng tin ma khéng ham y khuyén cao ngwdi doc mua, ban hay ndm gitr chirng khoan. Ngwéi doc chi nén str dung bao cao
phan tich nay nhu mét ngudn théng tin tham khao. Moi quan diém ciing nhw nhan dinh phan tich trong bao céo ciing cé thé duoc
thay déi ma khong can bao truéc. Cong ty Cd phan Chirng khoan Bao Viét (BVSC) c6 thé c6 nhivng hoat dong hop tac kinh
doanh v&i cac déi twong dwoc dé& cap dén trong bao cdo. Nguwdi doc can lwu y rdng BVSC cé thé co nhirng xung dot loi ich dbi
véi cac nha dau tw khi thuc hién bao céo phan tich nay.

B&o céo nay c6 ban quyén va 13 tai san ctia BVSC. Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw déng y ctia BVSC déu
trai luat. Ban quyén thudc Cong ty Co phan Ching khoan Bao Viét.
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