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Thi trUdng Méi ndi Thu cap

Lo trinh vao bd chi sé FTSE GEIS,
tac dong dong von va nhém cd phiéu hudng Lo
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O PHAN CH

TOM TAT DPIEU HANH

6 diém then chét tir bao cdo chuyén dé FTSE GEIS

Nang hang chinh thirc Lo trinh 4 dot Co cau danh muc

FTSE Russell xac nhan FTSE GEIS trién khai 27 ¢6 phiéu vao FﬁSE

Viét Nam lén Thi trudng theo 4 dot dén 09/2027 Global All Cap; nhorp ,,

Méi néi Thir cap, hiéu luc véi ty 1&é 10% — 20% — benchmark rong nhat gom

tir 21/09/2026. 35% - 35%. VCB, VIC, VHM, BID,
HPG va VPB.

Udc tinh dong von Du dia active Bai hoc qudc té

4 - 5 ty USD la du dia
von chi ddng tiém nang,

Alpha thudng xuat hién
trudc hoac quanh inclusion;

Dong von passive tham chiéu
khoang 1,0 - 1,5 ty USD;
can phan biét gross flow, khéng dong nghia theo ddi realized flow,
stock-level estimate va committed inflow ngay Flow/ADTV20 va muc dd
net technical flow. b lap turc. price-in.

Két luan: Nang hang la catalyst cau truc tich cuc, nhung hiéu qua dau tu phu thudc

vao chon ding nhém cé phiéu, theo déi dong von thuc va hanh déng ding thai diém.




MUC LUC

Cau truc bao cao chuyén dé FTSE GEIS

= Tom tat diéu hanh

FTSE GEIS: L6 trinh 4 dot
va co cau 27 co phiéu

Kich ban thi truong Viét Nam:
Base / Bull / Bear

NNNNNNNNNNNNNNNNNNNNNNNNNNN

FTSE xac nhan nang hang
Viét Nam

Dong von udc tinh
theo co phiéu

Bai hoc quoc té
sau hang hang

@ Ham y dau tu, Dashboard theo ddi va Phuang phéap udc tinh dong von

, Nang hang la catalyst cau tric tich cuc,
) | Thong diép xuyen suot nhung hiéu qua dau tu phu thudc vao dong vén thuc, thanh khoan
N\ va muc do thi truong da phan anh vao gia.
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FTSE XAC NHAN
NANG HANG VIET NAM

Su kién chinh thic md ra budc ngoat / N

cau truc cho thi trudng
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1. FTSE XAC NHAN VIET NAM LEN THI TRUONG MOI1 NOI THU CAP TU 21/09/2026

G-

.~ FTSE Russell xac nhan Viét Nam
dugc nang hang tu
Thi truéng Can bién én

‘ Thi trudng Méi néi Thir cap,

c6 hiéu luc tir phién ma cra ngay o — r

21/ 09/ 2026 Ngay hiéu luc chinh thuc

3. Catalyst cau tric
Day la déng luc mang tinh
trung - dai han cho dinh vi
thi truong, khong chi la moét

1. Nang hang chinh thic s 2. M3 rong tiép can von
Viét Nam r&i nhdm Thi trudng Thi trudng Viét Nam bat dau
Can bién va gia n’hép nhom hién dién trong cac benchmark
Thi trudng M3i ndi Thir cap trong |6n cha FTSE, gitp mé rong

N

bd chi sd FTSE GEIS. kha nang thu huat vén qudc té. su kién giao dich ngan han.
- 5 . N f R
Thi truong Thi truong
Can bién Mai noi Thu cap
\_ J \_ J

Viéc chuyén tur Thi trieong Can bién 1én Thi triwong M&i néi Thir c4p mé réng kha ndng

tiép can cdac benchmark quéc té va tao déng Iuwrc cau tric cho thi trvong Viét Nam.
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. FTSE GEIS: LO TRINH
PHAN 2 4 DGT VA CO CAU
27 co PHIEU Y,

Cd ché mclusmn theo tung dot
va danh muc hudng loi
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2.1. FTSE GEIS VA LO TRINH TiCH HOP VIET NAM THEO 4 bOT

o
g2 o S
7 Cac benchmark lién quan
FTSE Global Equity Index ) i -
Series (FTSE GEIS) / s
e (1A il > N RN FTSE All-World FTSE Emerging FTSE Global All Cap
’ \he tb Ong, g phleU Bao gom nhom Bao'gc“im rjhém.vb’n 08 Bao gdom nhém
toan cau cua FTSE Russell. von héa l6n + vira :g?t: u\g;a t:: 6(i:énc6'i von héa l6n + vifa + nhé
& o, 1! | J
e ) .
Dot 1 ‘ Dot 2 R Dot 3 Dot 4
21/09/2026 B 22/03/2027 ' A 21/06/2027 20/09/2027
0 i 0 » . K O/ L O/
+10% +20% +39% +35%
L Ty L& tich ldy: 10% P N Ty lé tich lay: 30% 3 5 Ty Lé tich liy: 65% P 4 Ty L& tich lGy: 100% 3
65% 100%
o o a s e I —
Ty € tich luy 10% 30%_,— P ©
21/09/2026 22/03/2027 21/06/2027 20/09/2027
—+ Vi sao chia thanh 4 dgt?
Giam &p luc mua Han ché bién dong Gilp quy quéc té

trong mot thdi diém.

ASEANSC RESEARCH

Ngay 21/09/2026 chi Ia diém khéi d‘éu;, qua
va chi hoan tat vao thang 09/2027.

O

gia qua lon.

trinh tich hop dworc trién khai qua 4 dot

_

tai cd cau thuan lgi hon.
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2.2. CO' CAU 27 CO PHIEU VIET NAM TRONG FTSE GLOBAL ALL CAP

J

Small Cap | 21 ma

Large Cap | 3 ma | Mid Cap | 3 ma
FPT [ GEX | HDB | HCM | (MCH | MsN | [ NvL
VCB VIC VHM BID HPG VPB s -

STB | SSB | sSI | TCx | (VNM || vei
'vdc | (msB | [ VRE | [ vPL |[ vix |[VND [ veK |

Nhém c6 do phli benchmark rong Cung vdi Large Cap, day la nhém

trong cac bd chi s 16n clia FTSE. hudng loi truc tiép trong All-World Nhom dt‘xqc’bc“)’ sung vao FT§F Global All Cap
va Emerging. va cac ro Small Cap lién quan.
- Ny
. a A A I \ r ” A ? ~ ~
@ RN GAR TS G @ Nhom co do phi benchmark rong nhat

Q 27 ma dudc bd sung vao FTSE Global All Cap, khéng cé nghia
moi quy FTSE déu mua du 27 ma.

VCB, VIC, VHM,
BID, HPG, VPB

Khéng nén dénh gié 27 c6 phiéu nhwr mét nhém dong nhat; Large/Mid c6 dé6 phu benchmark
réng hon, trong khi tac déng & Small Cap sé phan hoa theo tieng chi s6 va thanh khoan.

0 Quy sé mua theo benchmark ma ho dang theo dai.

Q Nhom Large + Mid c6 do ph benchmark rong nhat.
e 2

ASEANSC RESEARCH
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2.3. HAM Y PAU TU’ VA CAC MOC CAN THEO DOI

Nhém dong von
tuyét doi lén

Nhom nhay thanh khoan

(Flow/ADTV20 cao) Moc can theo doi
4

AN 2
VIC | VHM | HPG | . e e e i
VPB : VCB : BID MCH ‘ SSB ‘ VPL 21/08/2026 04/09/2?26 07/09/2026 | | 21/09/2026

— < \ 4

Day la nhém Large + Mid, c6 kha nang DU quy md von tuyét déi nhé hon, > Z N # N ' N 5
hién dién trong nhiéu benchmark lén nhdm nay cé thé phan ing manh néu Kyrasoat Filechisé Budcvao  Hiéuluc
cua FTSE. lugng mua so vdi thanh khoan & murc cao. congbd  cudicung  lockdown dot 1
B
i o s Can nhin déng thai theo 2 truc:
Nguyén tac doc co hoi Dong vén tuyét déi va Flow/ADTV20.
L
| )
® Thi trudng cé thé e Dongvénthucté | @ Khdng phai quf nao e Bién dong ngén han
phan anh trudc ky ¢ thé khac du bao. cling md phdng day du c6 thé tang quanh
vong nang hang. ~ theo chi sé. cac moc trién khai. J

Uu tién khdng nam & so lrgng méa dwoc thém vao chi s6, ma & giao diém gitra
quy mé dong von, dé phu benchmark va dé nhay Flow/ADTV20.
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PHAN 3 DONG VON UGOC TINH
THEO CO PHIEU

Quy mé giai ngan, dc) nhay thanh khoan / /*/
va trong tdm phan bé & /




3.1. BOI CANH DONG VON ETF HIEN HO’U TRUOC KY CO CAU

BOI CANH ETF HIEN HUU

O PHAN CH

ﬁ i

HAM Y POI VOI FTSE

Hai tuan dau thang 8/2026: ETF dau tu vao
Viét Nam rut rong hon 728 ty dong

o

Ly ké tir dau nam: téng vén rat rong khoi
ETF hién hiru hon 5.400 ty dong

Kindex VN30: khoang -754 ty dong

tlr dau ndm

Fubon FTSE Vietnam ETF: khoang -3.100
ty dong tir dau ndm

=

FUEVFVND Diamond ETF: gan -850 ty dong

Xtrackers + VanEck: khoang -1.600 ty dong
tlr ddu nam dén gilra thang 8

Q0000 @O

FTSE tao cau mua mdi, nhung khéng
dong nghia cé6 mua rong manh ngay tai TO.

Can nhin dong thai FTSE gross buy,
ETF hién hiru va Frontier unwind.

Current ETF flow chi 1a béi canh dau vao,
khong phai realized flow sau inclusion.

Dong mua méi tie FTSE can dwgc doc trong boi canh ETF hién hiku dang rat rong; vi vdy dong tién FTSE dwong
khéng déng nghia tobng dong von ngoai rong sé dwong ngay tai TO.

ASEANSC RESEARCH
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3.2. CAU KY THUAT RONG TRONG KY CO CAU THANG 09/2026

% Cau ky thuatrong __ Cau FTSE + '\E Y TERE e E Ban cla 2 Dong rut + Piéu chinh
S udc tinh = tang thém 3 ETF hién hiru %) ETF hién hitu Frontier == ky thuat khéc

KHOI 1 - CO CAU LAI ETF HIEN HOU
Xtrackers Vietnam Swap UCITS ETF + VanEck Vietnam ETF

A) MUA DU KIEN B) BAN DU KIEN
SHB: +17,0 triéu cp VIC: -16,6 triéu cp
SSB: +14,4 triucp SSl: -10,0 triéu cp
HPG: +11,5triéucp VIX: -9,7 triéu cp @
MSB: +11,2triéucp VCI: -5,1 triéu cp
FPT: +11,2triéucp

I Tach riéng buy va sell cua ETF hién hiu,
khong gbp chung bang dau +.

I Frontier unwind dudgc tru riéng
dé tranh double count.

®

0000

’ MGi quy chi nam & 1 bucket phan tich.

©O000@Q

s Gia dinh: AUM Xtrackers + VanEck = 1 ty USD |
ﬂ Ky co cau 14-18/09/2026

‘ Két qua cudi cung la net technical demand,
khong phai gross FTSE buy.

Cau ky thuét rong phai dwgc xdc djnh tir cau FTSE tang thém sau khi céng/trie
giao dich ETF hién hiru, dong rut Frontier va cac diéu chinh ky thuéat khac.
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3.3. DOI CHIEU CAC LOP U'O'C TiNH DONG VON THU PONG

(t)- pIEM CAN HIEU DUNG
NET PASSIVE =
RANGE

THEORETICAL # STOCK-LEVEL
GROSS DEMAND ESTIMATE

Q 2,2 ty USD
@ Investability &) ETF hién hiru khong phai net inflow.
= ~ 1,45 ~1,0-1,5

9 g ~ Ny 5

z Free-fl 2 ; i - 1,45 ty USD |:
TY USD @ E TY USD @ i TY USD 0 stock-l);vel mo?ieled demand.

2n b IV, < Replication . N i Execution / :
Uhc/x'c tfnh‘ ly thuyfl'f }heo assumptions Tong hop theo 27 c6 phiéu thanh khoan Vung udc tinh tham chiéu 1.0-1.5t USD I3
AUMva ty trong. 16t Nam va 4 dot inclusion. cho cau passive rong. 0 s ty "
trong FTSE Emerging All Cap. vung tham chiéu

sau diéu chinh.

Gross Estimate @ Stock-level Estimate @ Net Passive Range

Khéng c6 mét con s6 dong von duy nhat: khoang 2,2 ty USD la cau ly thuyét, khoang 1,45 ty USD la
wore tinh theo ttrng ma, con 1,0-1,5 ty USD la vung cau thu déng rong tham chiéu sau diéu chinh.

ASEANSC RESEARCH
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3.4. DU BDIA VON CHU PONG CO THE TIEP CAN SAU NANG HANG

4-5 TY USD

Quy mé von cé thé tiép can (Addressable capital)

Addressable capital
# Expected inflow

& > - F ¥ ’
@/ BAN CHAT DIEU KIEN KICH HOAT
E;étgérf ti€p can thi trudng dugc ® VEIL / Dragon Capital @ e

Thanh khoan va market breadth @ VOF / VinaCapital @ Vietnam Holding
cai thién.

Khong bi rang budc bdi co cau chi s6/ETF.

Quyét dinh dua trén earnings, dinh gi3,
thanh khoan, quan tri va room ngoai.

- - . . Eastspring Viet
Giai ngan theo xac sudt va conviction, @ Dinh gia hap dan va earnings @ PYN Elite @ bl bl

S : P Equity F
khdng theo cong thirc ¢6 dinh. delivery tét. quity Fund

T . . . Lumen Vietnam Fund @ Krungsri Vietnam
Cai cach thj truong va @ Equity Fund (Feeder)

Nguén vén cé thé dén tir quy Vietnam-
focused, EM/Asia funds va feeder funds.

MSCI optionality ré hon.

Quy mé 4-5 ty USD phan anh dw dja von cé thé tiép cén, khéng phai dong von cam két;
murc giai ngan thuwce té phu thudéc vao chat lwgng doanh nghiép, dinh gia, thanh khoan va
kha nang tiép can thi trueong.
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3.5. BAN PO CO HOI VON: THU PONG VA CHU bONG

?
5 o 6 I Y U s D Khéng phai dong von

Téng quy md vén cé thé tiép can

chac chan giai ngan

|

@) PASSIVE EXECUTABLE DEMAND €3 ACTIVE ADDRESSABLE CAPITAL

1,0-1,5 TY USD 4-5TY USD

& Ban chat: cau co hoc / benchmark-driven & Ban chat: vén chi dong / discretionary
& Thai gian: ngan - trung han @ Thai gian: trung - dai han

& Do tin cay: cao hon & D6 tin cay: thap hon
@ Confidence: Medium / High @ Confidence: Low / Medium
TP Nanghang | | @STAN ETF Thanh khoan Active funds | _» Khandng
1 ETSE | ke o , i hia s b g re-rating cla
=\, oy giai ngan y caithién gy tangchay V' thi trudng

PIEM CAN Q Khéng cdng don gian Q Passive va active I3 Price impact phu thudc

v : : : S SN » flow thuc, thanh khoan
LUUY thanh net inflow. § hai I6p v6n khac ban chat. v BOENA PricaLin.

Céu thy déng 1,0-1,5 ty USD va dw dja von chu dng 4-5 ty USD la hai I6p von khdc bén chat; tong
5-6 ty USD chi phan anh quy mé co’ héi c6 thé tiép can, khéng phai dong von chac chan giai ngan.

ASEANSC RESEARCH
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3.6. DONG VON FTSE DU KIEN THEO CO PHIEU (1/2)

: , 09/2026 03/2027 06/2027 | 09/2027 e _
Hang Ma Nhom' ——— T ; T e Sl 1 Tongvon | Tongngay GD
‘ | Vén | NgayGD | Vén | NgayGD | Vén ] NgdyGD | Vén | NgayGD |
1 VIC 48 1,5 95 3,0 166 5,2 166 5,3 475 15,0 D3n déu téng vén:
2 VHM 17 0,6 34 1,2 59 2,1 59 2,1 169 6,0 @ VIC, VHM, HPG.
3 HPG Mid 9 0,4 18 0,8 32 1,4 33 1,4 92 4,0
4 VPB Mid 6 0,4 12 0,8 22 1,4 22 1,4 62 ] e
5 FPT [ Small | 6 0,3 12 0,6 21 1,0 21 14 60 3,0 MCH ndi bat nhat v
6  VCB 5 0,5 10 1,0 18 1,8 18 1,7 51 5,0 t8ng ngdy GD uéc tinh.
7 MSN [ Small ) 5 0,4 10 0,8 18 1,4 17 1,4 50 4,0
: VNM | (Small] . 0.4 s 0.8 = 14 % 14 - 40 | | e
9 SSI  [(smal ] 4 0,2 9 0,4 15 0,7 15 0,7 43 2,0 Large + Mid ¢6 4 ph
10 STB [ Small 4 0,4 8 0,8 15 1,4 15 1,4 42 4,0 benchmark réng hon,
11 HDB [ Small | 4 0,3 7 0,6 13 1,0 12 14 36 3,0 nhung mdt s6 ma Small
12 MCH [ Small ) 4 1,9 7 3,8 13 6,6 12 6,7 36 19,0 van dang cht y.
13 VIX [ Small | 4 0,1 7 0,2 12 0,3 12 0,4 35 1,0
14 VJC [ Small ) 3 0,6 6 1,2 10 2.1 11 249 30 6,0

VIC, VHM, HPG va VPB néi b4t vé quy mé dong von tuyét doi, trong khi MCH cho thay
dé nhay thanh khoan cao hon; hai yéu té6 can dwoc danh gia song song.

ASEANSC RESEARCH



3.7. DONG VON FTSE DU KIEN THEO CO PHIEU (2/2)

15
16
17
18
19
20
21
22
23
24
25
26
27

VRE
VPL
VCK
VCI
VND
SHB
NVL
GEX
SSB
BID
MSB
TCX
HCM

Small
Small
Small
Small
Small
Small
Small
Small
Small

Small
Small
Small

Von

- N N N N N N DN NN NN NN NN

09/2026

0,4
1,0
0,6
0,2
0,2
0,1
0,2
0,1
1,2
0,3
0,4
0,5
0,2

O’ nhém cé quy mé dong von nhé hon, co héi giao dich c6 thé dén tir A6 nhay thanh khoén;
SSB va VPL néi bat hon néu xét s6 ngay giao dich wdrc tinh.

03/2027

0,8
2,0
1,2
0,4
0,4
0,2
0,4
0,2
2,4
0,6
0,8
1,0
0,4

W W W W W w w w sa & &b s om

oy o0 o OO0 O O OO0 00 OO0 N N O

06/2027

NgayGD | Vén | NgayGD | Vén | Ngay GD

1.4
3,9
2,1
0,7
0,7
0,3
0,7
0,3
4,2
1,0
1,4
1.8
0,7

ASEANSC RESEARCH

Von | NgayGD

or o o on O o 0~ O~ O~ 00 O~ OO O®

09/2027

1,4
3,5
2,1
0,7
0,7
0,4
0,7
0,4
4,2
1,1
1,4
1,7
0,7

Tong | Téng
von | ngay GD
23 4,0
21 10,0
19 6,0
18 2,0
18 2,0
17 1,0
17 2,0
16 1,0
16 12,0
15 3,0
15 4,0
15 5,0
14 2,0
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INSIGHT NOI BAT

©

il
©

Nhém Small chiém
s lugng ldn nhat
trong danh sach.

SSB va VPL ndi bat
vé téng ngay GD
udc tinh. |

BID 1@ ma Mid con lai
¢ nua sau bang va
van ¢ dd pht
benchmark tét.
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PHAN 4 KICH BAN THI TRUONG
VIET NAM

BASE / BULL / BEAR /;/J

Céc kich ban thuc thi va tin hiéu can theo doi
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4. KICH BAN THI TRUONG VIET NAM: CO SO/ TICH cuC / THAN TRONG

@ KHUNG THAM CHIEU THONG NHAT: Passive rong 1,0-1,5 ty USD | Du dia vén chi déng 4-5 ty USD

IONECTIEEER l@ LO

Dong vén passive rong nam trong vung Dong von passive rong chi & vung thap cla
) ;. chigu 1,0-15ty USD.

khoang 1,0-1,5 ty USD hodc thap hon ky vong.
Du dia von chl ddng 4-5 ty USD dugc
kich hoat tirng phan, nhung giai ngan
c6 chon loc.

Catalyst trién khai qua 4 dot dén 09/2027.

Dong von passive rong tiém can vung trén
cua khoang 1,0-1,5 ty USD.

Du dia von chi dong 4-5 ty USD dugc khai Du dia von chl dong 4-5 ty USD chua duoc

thac manh hon nh& thanh khoan, dinh gia kich hoat dang ké; giai ngan van than trong.

va do rong cai thién.

Tai dinh gia dién ra rd hon & nhém cé phiéu @ Thi trudng phan anh truéc manh, sau dé
c6 thé xuat hién ap luc chét 15i.

@@@

trong tam.
Uu tién nhém cé doé pha benchmark rong Tin hiéu cai cach thi trudng va ky vong @ D6 rong thi trudng yéu va realized flow thap
va thanh khoan tét. MSCI ho trg tam ly. lam gidm hiéu qua catalyst.
@ | CHIEN LUQC HANH DONG I | NHOM THEO DOI TRONG TAM
o Trude dgt 1: uu tién nhém benchmark réng va thanh khoan tét. @ L&i danh muc: VIC, VHM, HPG, VCB, VPB.
€©) Trong cic dot 2/3/4: theo dbi realized flow, dd rong va mirc dé phan anh vao gia. e Nhay thanh khoan: MCH, SSB, VPL.
e Sau moéi dot: tai danh gia murc price-in dé diéu chinh ty trong. @ Hudng lgi lan tda: SSI, VCI, HCM, VND, VIX.

ASEANSC RESEARCH
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BAI HOC QUOC TE
SAU NANG HANG

Kinh nghiém lich su tu cac thi truong
da duoc inclusion




5.1. BAl HOC QUOC TE: DIEN BIEN TRU'OC VA SAU NGAY HIEU LUC

~
Watchlist /
Ky vong

Déng tién bat dau
dinh vi.

"CASE

~ o o

UAE & QATAR

* MSCI cong bé: 06/2013
* T cdng b dén inclusion: khoang +66%
« 6 thang sau inclusion: khoang -12%

.
\_/ « MSCI céng bé: 06/2013

« Tir céng bé dén inclusion: khoang +44%
« 6 thang sau inclusion: khoang -5%

e \
l"
|

— " Céng bd

/ \
J
f
. l l I l"‘
'
_/
-

nang hang

Front-run va
re-rate manh.

— VUNG TANG MANH NHKT

R J

M6t so6 trweong hop quéc té cho thay gia cé thé phan dnh ky vong trwéc ngay hiéu lwe; sau T0,

(N

X
=

« Giai doan trudc inclusion: khoang +39%

« Sau inclusion: diéu chinh hon
-15% dén cudi 2017

Saudi Arabia

* Qua trinh inclusion nhiéu dot
« 6 thang sau inclusion: khoang ~6%
* Dai han van hd trg tai dinh vi

= 5]2
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N
Ngay hiéu luc /
Inclusion

Dé xuat hién
‘sell the fact’.

)

.

7PN ROMANIA & KUWAIT

Romania

* FTSE néng lén Secondary Emerging 09/2020
* Thang inclusion kha diém tinh,

sau do6 xu hudng dai han

cai thién rd hon.

» MSCI Frontier [én Emerging
« Ngan han nhiéu bgi Covid-19,
nhung 3 ndm sau hiéu qua

-+ @

Hau
inclusion

Quay lai fundamentals
va thanh khoan.

tich cyc hon.
/

dién bién phu thuéc nhiéu hon vao dong von thwec té, dinh gia va diéu kién thj trwedng.

@ INSIGHT CHIEN LUGC

Alpha l6n thudng
xuat hién trudc TO.

Expected flow #
actual flow #
price impact.

Loi ich dai han dén tu
mad réng investor base,
thanh khoan va re-rating.

O
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5.2. NGHIEN CU’U TRUONG HOP 1: UAE & QATAR

@ \ @
MSCI cdng bd nang hang: 06/2013 MSCI céng bd ndng hang: 06/2013
Tur cong bé dén inclusion: 0 Tu cong bd dén inclusion: 0
B UAE khoang +667% Qatar khoang +44%
6 thang sau inclusion: _190 6 thang sau inclusion: _EO
! a UAE khoang 12% Qatar khoang 3%
S6 liéu lich si mang tinh xap xi.
+66%
s’ | LJAE s
- Qatar P
+44%
g \8 -12%
0% ? ~3%
Céng bé nang hang Ngay in'clusion (TO) 6 thang 'sau inclusion

Front-run manh truéc TO

Dong tién théng minh thudng vao sém, 4 .r&
day gia tang manh trudc ngay inclusion.

Khi su kién da phan anh vao gia,
ap luc chét |di cé thé gia tang.

Dong von thu dong thudng dén mudn,

ETF flow khong phai 13 diém mua tét nhat @ Sau T0, hiéu (ng 'sell the fact' dé xuat hién
b
khong t6i uu vé giad cho nha dau tu.

Trong hai trirong hop UAE va Qatar, phan ddng ké ctia mirc tang da dién ra trwdc ngay hiéu lwc, trong khi

giai doan sau TO xuat hién diéu chinh; ddy Ia minh hoa cho rui ro ky vong dwoc phan danh sém.
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5.3. NGHIEN CU’U TRUONG HOP 2: PAKISTAN & SAUDI ARABIA

PAKISTAN

Giai doan trudc inclusion:

khodng +39% Qué trinh inclusion nhiéu dot

6 thang sau inclusion:
khoang -6%

Sau inclusion: diéu chinh hon
-15% dén cusi nam 2017

Nguyén nhén chinh: actual flow thap hon ky vong,
ty trong nhd trong benchmark, thi truong da
front-run manh

Nhung dai han, cau chuyén nang hang
van hé trg tai dinh vi thi trudng

@ SAUDI ARABIA
M,
\_

\. / J
é Expected flow 7= Actualflow £ Price impact ¢
=) _3‘ =5 =)
513 Trong s6 e®e AUMtheodsi | ¢ Micdd Thanh khoén : : i
TR > S fontn thi truing K‘y vong gFror.mf-run' I‘nclu.salon Diéu chinh
: dong von (day gia trudc) (ngay hiéu luc) sau TO

Hai triro'ng hop cho thdy quy mé dong vén ky vong khéng quyét dinh trwec tiép hiéu suat gia sau ndng hang;
dong von thuwec té, vi thé trong benchmark va mirc dé phan anh trweéc sw kién maoi la cac bién can theo doi.
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5.4. NGHIEN CU’U TRUONG HOP 3: ROMANIA & KUWAIT

MSCI nang tu Frontier |én Emerging

4 N

)

ROMANIA
~ ) Cothé dingang

TAC DONG |l Khéng nhét thiét bung né l 'A%
NGAN HAN ol "

FTSE nang lén Secondary Emerging: 09/2020 ’\\

Théang inclusion: dién bién kha diém tinh,

khéng bung né manh ngay lap tic
Sau dé, xu huéng dai han cai thién ré hon KUWAIT

nh& md réng tap nha dau tu va thanh khoan 0

Dién bién ngan han nhiéu do Covid-19

Nhung 3 nam sau céng bd,
thi trudng van cho thay hiéu qua tich cuc hon

/ > -
.~ DIEM COT LOI:

-~
‘ thanh cong cua nang hang nén

ho&c rung lac

2

TAC DONG ™ Mo rong C\ Thanh khoan O Tai dinh vi
DAI HAN @8N  investor universe ‘0 tot hon dinh gia

dugc danh gia bang lgi ich cau tric
nhiéu nam, khéng chi bang phan (ng

cla chi sé trong vai tuan dau.

Romania va Kuwait cho thay ndng hang khéng nhat thiét tao ci tang gia ngay tai T0; loi ich
cO thé thé hién dan qua mao réng tap nha dau tw, cai thién thanh khoan va tai dinh vi dai han.
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L g
b g
\ —

A HAM Y AU TU,
PHAN 6 DASHBOARD THEO DOIVA
PHUONG PHAP UGC TINH DONG VON

Chién lugc hanh déng va bé chi béo 7 /J
giam sat xuyén suét [

4 J/



6.1. HAM Y CHO VIET NAM: CHIEN LUPOC THEO LO TRINH 4 POT

“0/ 21/09/2026 | +10%

\
POT 1

=

e _

\

' POT 2

~O / 22/03/2027 | +20%

\

bOT 3

\

|
a
. U 21/06/2027 | +35%
/
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O-
mp |-

POT 4
& / 20/09/2027 | +35%

Wy, J J
( A ks \
BUOC 1 BUOC 3
Trudc dot 1: Sau dot 1: ",Qua Céﬁ gf-’ch/ 3/ ::
front-run va dinh vi dé rung léc, phén héa 0 i (P vihLgi 1100
. L dong von va fundamentals g

<@ UU TIEN THEO DOI

—— CHIEN LUGC PAU TU

ggcg\;%': :'6%2/0 rl-lIIAcNDEN?-IAVAO olA Uu tién nhdm c6 dé phu benchmark cao va/hoac Flow/ADTV20 cao;
E— 1l N N st tranh gia dinh VN-Index sé tang manh ngay sau 21/09/2026.
r;ygr?ssg)ngm u:?xgami& tl':sntn?clfang o / Trong tdm la chon diing ¢é phiéu va duing thai diém,

khong chi nhin vao su kién nang hang.

V&i 16 trinh 4 doft, chjén Iwrorc nén theo doi tt‘rng pha thay vi tap trung riéng vao TO: trwwéc dot 1 wu tién dinh vi,
sau moi dot danh gia lai dong von thuwc, thanh khoan va mirc doé phan anh vao gia.



6.2. BO CHI BAO THEO DOI TU’ NAY DEN 09/2027

» (&

~ v/
Tang ty trong Cung c6 dong von

»

22/03/2027

21/06/2027

21/09/2026

Kho’l dqng inclusion

BO CHI BAO THEO DOI (KPI)

O O 0 9 ®©

Realized ETF Flow  Flow / ADTV20 Murc do price-in Thanlj k,':' ) e tr,l.n h’MSCI
& do rong & cai cach
Déng vén thuc té Do nh’ay thanh ’Cc? phiéu da > Xac {whan mL‘rc lan Room ngoai,
ST khoan theo phan anh bao nhiéu toa ra toan non-prefunding,
so vdi ky vong. 2 3 i A
tirng ma. vao gia. thi trudng. global broker.

O Két luan: Chia khéa khéng chi la ngay hiéu luc, ma la xac nhan dong véon thuc,

do6 rong thi trudng va mirc dé phan anh trudce vao gia.

ASEANSC RESEARCH
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TIN HIEU HANH DONG

Tang ty trong khi realized flow vugt ky vong i
va breadth cai thién.

Than trong khi gia tang nhanh nhung
realized flow khong xac nhan.

Uu tién ma benchmark rong + thanh khoan tét;
dung nhém nhay thanh khoan cho trading.

&A%Y WATCHLIST THEO CHIEN LUGC

LSi: NI g s Lan toa:
1ay than o0an:
VIC, VHM. ' 24 | SSI, VCI, HCM,
HPG, VCB, MCH, SSB, VPL. VND. VIX
VPB. R



6.3. DU’ DIA MSCI: CAC BPIEU KIEN CAN CAI THIEN

8 tiéu chi -

Can cai thién

4 tiéu chi +

Cé thé cai thién

[f} 6 tiéu chi ++

Khéng con van dé

L2 ) e
X 000 (7 @
iy LH e

MSCI ghi nhan NPF ngan han, Gan nhu la nit that I6n nhat Murc dd tu do héa ngoai héi Can chudn héa va nang chat

BANG TIENG ANH

nhung van chd chuan héa & nhiéu cd phiéu. chua dat ky vong MSCI. lugng cdng b dé ting

dai han gan véi CCP. Néu ndi room hodc ¢6 cong cu Giao dich FX va phong ngira minh bach, h& trg m& réng
Ham y: giam rao can sau thay thé, xac suat nang hang rdi ro con 1a diém nghén. investor universe.

giao dich, tang kha nang tang ro.

tiép can von.

PIEU KIEN THEN CHOT: CCP, room ngoai, thi trudng ngoai héi va céng bé tiéng Anh
la 4 mat xich can cai thién dong thai dé Viét Nam tién gan hon téi nang hang MSCI.

@O

CONG TY CO PHAN CHUNG KHOAN ASEAN

ﬁ ASEAN SECURITIES

9 THI TRUGNG 0 CONG BG THONG TIN GHI CHU CHINH
NGOAI HO!

MSCI chua dua Viét Nam
vao danh sach xem xét
nang hang trong 2026.

Céac diém nghén tép trung
vao giao dich sau, ngoai hdi,
tu do héa dong von va

ha tang van hanh,

MSCI optionality la cau
chuyén nhiéu cau phan
va can theo ddi theo
ting quy.

ASEANSC RESEARCH
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6.4. PHWONG PHAP UOC TiNH DONG VON: DU KIEN — UO'C TiNH - KICH BAN

(-) Outflow
tu Frontier
funds

Piéu chinh theo
free-float, room
ngoai, thanh khoan

Lo trinh
thuc thi
4 dot

Trong s6 Gross

(+/-) Dong von

Viét Nam FTSE Buy

chu dong

* Ngay hiéu luc va [ trinh inclusion.

e Co cau rd chi sd va s6 ma.
* Cac thay ddi ky thuat da cong bad.

// . L w F
sil @ < [0]-E-0-5- 9 - -

ESTIMATE
Quy mé AUM Ty trong Viét Nam Ty 1@ inclusion Gi tri mua Dong von nit ra Dong vdn cha ddng Hiéu chinh theo * Quy md dong von ETF.
cac quy ETF trong rd chi s3 theo timg dot va tho dy kién tur tir cac quy theo cd thé mua rong cac rang budc * Flow / ADTV20 va s8 ngay GD udc tinh.
mo phéng FTSE sau inclusion thdi gian thuc hién cac quy thu dong ddi chi sO Frontier hodc ban rong thi truding thuc té

* Muc do nhay thanh khoan theo ting ma.

. Price impact phu thudc > SCENARIO
2 2 ” Gross b Flow estimate -
ST @, @I @ tenkoinmic -
' P g do front-run. * Base / Bull / Bear.

* Toc do re-rating va breadth.
¢ Kha nang lan tdéa sang MSCI.

Uéc tinh dong vén can tach ré Dir kién — Uérc tinh — Kich ban va chuyén tir gross demand sang
cau rong sau cac diéu chinh vé Frontier, von chu déng, free-float, room ngoai va thanh khoan.

ASEANSC RESEARCH



e NHA PAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHU'NG KHOAN ASEAN BE XEM BAO CAO PAY bU.

El

*  NHA PAU TU €O THE THAM GIA NHOM TU’ VAN ZALO TAI: @f‘r 5

'I!,l“

e
%&—:’f‘%* L

gt 4 ol

M Zalo, bAm quét OR dé quét va
xem trén dién thoai

«  NHA PAU TU CO THE TRUY CAP TRUNG TAM DU’ LIEU & PHAN TiCH THI TRUONG TAI:

ASEAN SECURITIES Bang gia Giao dich rai phiéu riéng 1é Tai khoan San pham & Tién ich Bang nhap

Loai HH Gid Biéndéng % Nang lugn ~ Than céc luyén kim Trung Quéc v 3ndm v

Néng Iugn . o "
gudng Hop dong Twrong lai Than Coc Luyén Kim - (DCJc1) - 1D =

Khi thién nhién

Than c8c luyén kim Trung
Quéc

X&ng RBOB
Vit liéu xdy dung

HRC Trung Quéc 461.50 0.00 0.00 nh lién quan
Thép cudn My

Thép thanh Trung Quéc (] Khai khodng

Nhufa va cao su [ Xay dung va Vat liéu

Hat nhya PE Trung Quéc ) Bién
Hat nhua PP Trung Quéc

Hat nhya PVC Trung Quéc 4.809.00

ASEANSC RESEARCH
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THONG TIN LIEN HE
Cong ty C6 phan ching khoan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 BDang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha Noi
Website: www.aseansc.com.vn | Hotline: 1900 638 088

Email: research@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bao cdo nay bao gém cac nhan dinh chud quan va dua trén nguon théng tin tin cay va co sé phan tich chi tiét, can trong. ASEANSC khong dam bao su
chinh xac va day du cla cac ngudn thong tin nay déng thai ban bao cdo nay dudc chuan bi cho muc dich duy nhat |a cung cap théng tin va khéng nham
dua ra bat ky dé nghi hay hudng dan ra quyét dinh cu thé nao. Ngugi s dung bdo cdo nén xem bdo cdo nay nhu mét ngudn tham khao khi dua ra quyét
dinh va phai chiu toan b6 trach nhiém doi véi quyét dinh ciia chinh minh. Cac quan diém va udc tinh trong danh gia cua chung téi cé gia tri dén ngay ra
bdo cdo va cé thé thay doi ma khéng can bao cao trudc. Ban bao cdo nay dudc gili ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac slia doi trong

bat ky trudng hgdp nao ma khéng cé su dong y cua ASEANSC déu trai luat.

DIEU KHOAN SU DUNG
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