CHUNG KHOAN GUOTAI JUNAN (VIET NAM) FLASH NOTE: CO HOI DAU TU CO PHIEU THEO SONG NANG HANG
GUOTAI JUNAN SECURITIES (VIETNAM)

FLASH NOTE: CO HOI PAU TU CO PHIEU
THEO S(’)NG NANG HANG Research Department

10/3/2025

NOI DUNG

March 10, 2025

1/ TRIEN VONG NANG HANG

Thi trwong chirng khoan Viét Nam hién dwoc phan loai la thi trweong can bién (frontier market)
b&i MSCI va FTSE Russell. Tuy nhién, Viét Nam dang trong qua trinh cai thién cac tiéu chi va quy
dinh thi treorng d€ dat tiéu chi ndng hang lén thi tredrng méi ndi, véi cac yéu té nhw thanh khodn,
room ngoai, va théng tin minh bach dwoc chd trong. Dy kién, thi treong Viét Nam cé thé dwoc
nang hang 1én thi tredng méi ndi béi FTSE vao thang 9/2025.

Thei gian ky vong nang hang

FTSE Russell: ) )
9/2025

C6 thé& nang hang l1én thi
trrdng méi ndi loai 2
(Secondary Emerging) vao
2025-2026, dwa trén nhirng
nd lwc cai thién tiéu chi nang
hang thi trworng gan day lién
quan dén quy dinh non-
prefunding, céng bé théng
tin song ngtr va sap t&ila ké
hoach dwa hé théng giao
dich KRX vao van hanh vao
gitra ndm 2025 (dw kién

Thang 5-6/2025). Y, J

MSCI: 2027-2028

dw kién dwoc ndng hang giai

doan 2027-2028,do yéu ciu

cao hon vé tinh thanh khoan
va room ngoai.

Nguén: GTJASVN Research Téng hop

Tac dong ciia nang hang

‘ ‘ FLASH NOTE

Gia tang dong von dau tw nwdc ngoai:

TTCKVN co thé thu hat thém 30 ty USD vén dau tw nudc
ngoai dén nam 2030, chl yéu tir cac quy ETF thu déng
theo ddi chi s6 FTSE va MSCI.

Mo rong kha nang tiép can:

Nha dau tw t8 chirc, dac biét 1a quy 1on, s& dé dang hon

trong viéc diu tu vao Viét Nam, do thj trwvdong duoc
phan loai cao hon.

Tang thanh khoan:

Thanh khoan thi trt.rc'mg_dl,r kién ting, trong khi dé P/E
thi trwdng & mirc hap dan du kién s& thu hat thém dong
von vao thj trudng.
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2/ CHIEN LU'Q'C PAU TU PON SONG NANG HANG
2.1/ Danh muc c6 phiéu hwéng lgi tir dong von ETF thu dong

Chién lwoc tip trung vao cac c6 phiéu cé khad nang dwoc thém vao ré chi sé6 FTSE Vietnam
All-Share va MSCI Emerging Markets, véi cac tiéu chi:

o Thanh khoan cao: cic c6 phiéu cé khéi lwgng giao dich 16n, dap rng yéu cau cta quy ETF.

e Dw dia Room ngoai: ddm bao con room ngoai cho NDTNN.

e VOn hoalén va co ban tot: Uu tién co phiéu trong VN30 hodc mid-cap tang tredng manh.
Bwéc dau, TTCKVN dw kién sé thu hut 1-2 ty USD von dau tw thu dong néu dwoc nang

hang.
10 quy ETF 16'n nhit theo d6i thi trwrong méi ndi tir FTSE va MSCI

Tén quy Chi s6 theo doi AUM (ty USD)
Vanguard FTSe Emerging Markets ETF (VWO) FTSe Emerging Markets 75.68
iShares MSCI Emerging Markets ETF (EEM) MSCI Emerging Markets 27.55
Xtrackers MSCI Emerging Markets UCITS 1C MSCI Emerging Markets ~6.23
iShares MSCI EM UCITS ETF (Dist) MSCI Emerging Markets ~5.17
iShares MSCI EM UCITS ETF (Acc) MSCI Emerging Markets ~4.09
Amundi Index MSCI Emerging Markets DR (C) MSCI Emerging Markets ~3.37
Amundi MSCI Emerging Markets EUR (C) MSCI Emerging Markets ~2.59
Vanguard FTSe Emerging Markets Distributing FTSe Emerging Markets ~2.63
HSBC MSCI Emerging Markets UCITS USD MSCI Emerging Markets SO
Amundi MSCI Emerging Markets II Dist MSCI Emerging Markets ~2.28

Nguén: FTSE, MSCI, GTJASVN Research Téng hop
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2.2/ Nganh hwéng lgii tir thu hiit dong von ngoai

Dwa trén xu hwéng diu tw vao thi treong méi noi, cac nganh sau dwoc ky vong hwong loi:

Ngan hang: Vai
trd quan trong

trong nén kinh

té, thu hdtvén
ngoai.

B4t déng sa
Huéng Loi tir do
thi hda va dau tu
ha tang. Nganh
bat déng san
dugc dubao
dang héi phuc
tich cuc han nh&
nd luc caithién
vé chinh séch (3
b6 ludt mdilién
quan)va s lanh
manh hé théng
sau giai doan
thanh loc va
chén chinh thi
trudng (2022-
2023).

Ban L& - tiéu
dung: Tang
trudng nhé tang
L&p trung luu mé&
rong vatiéu
dungndi dia cai
thién. Doanh s
ban lé nam 2025
du kiéntang
trudng 10%-
12%.

Cong nghé: Nhu
céu s héa cao,
dacbiétViét
Nam dang buéc
vao ky nguyén
s0 véi chién lu'gc
manh me trong
chuyén néi sang
nén kinh té sé.

Logistics: Bung
né nh& thucong
mai qudc té va

BDS KCN: Viét
Nam nhu diém
dén chién lugc
trong chudi gia
tri san xuattoan

cau vdi sugia
tang manh mé
ngudn von FDI,

chién lwgc da

FDI. dang hoa san
xudt, xuat khau
va ddi téc. FDI
dang ky mgi 2
thang dau nam
2025 datang
manh 35.5%yoy.

3/ DANH MUC €O PHIEU DU’ KIEN HUO'NG LO'T T XU HUO'NG NANG HANG

Dwa trén phan tich, dwéi day la danh sach chi tiét cac c6 phiéu tiém nang, phan theo nganh:

~ . KLKL
Von hoa R
(nghin  ty trung binh Room
Nganh Co phiéu Vl\?D) y phién 1 ngoai con Note
thang lai (%)
8/3/2025  T0%
V6n héa 16n, din dau nganh, hip
VCB 531.52 1.98 7.25% dan quy ngoai. Ngan hang c6 chit
lwgng tai san t6t nhat hé théng
Ngén hang BID 288.93 3.45 13.25% Twong tw
Twong tw, chit lwgng tai san cai
0 f i
Gle COUE, s AV 35 o i et ny
Van dang tich cuc tai cu truc, két
0, g )
STB 74.94 8.46 7:96% qua kinh doanh cai thién manh mé
Vén héa 16n, thanh khodn cao,
B4t dén hwdng loi tir ddu tw ha ting Viét
e & VHM 184.63 7.33 37.75% Nam. Doanh nghiép c6 quy dat 16n
nhit nganh BDS, nhiéu dy dn dau
tw goi dau.
Cong ty sira c6 thi phan 1&n nhat
Bian lé - 0 Viét Nam, co ciu tai chinh lanh
Tiéu dung VM 131.04 3.93 49.55% manbh, ty 1é tra co tirc tién mat déu
dan
Cong nghé tang truwdng manh, ty
Cong nghé FPT 208.01 3.94 4.69% suat lgi nhuln cao, tiém nidng twr
chién lwoc s6 hoa
Logistics  GMD 25.84 1.22 5.49% Huéng lgi tir nhu cau logistics,

thwong mai qudc té. Doanh nghiép
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BPSKCN KBC 23.26
HCM 23.26
VCI 27.97

Chirng

khoan FTS 15.57
MBS 17.87

Nguon: FiinproX, GTJASVN Research

Rui ro chinh

o Rui ro nang hang bi tri hodn: Néu Viét Nam khéng dap rng diy du cac tiéu chi nhw tha

5.07

10.95

9.53

2.98

4.27
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29.51%

5.81%

72.69%

69.70%

41.68%

cang-logistics 16m nhat VN.

Quy dat khu cong nghiép 1on,
hwdng loi FDI. Von hoéa 16n, thanh
khoan tot, con room ngoai.

CTCK lén, c6 du nang lwc phuc vu
NDT 16n 1an NPT ca nhan.

CTCK lén, c6 da nang lwc phuc vu
NDT lén 1an NDT ca nhan.

CTCK 16n, c6 da nang lwc phuc vu
NDT I6n 1an NPT c4 nhan. Thi phan
dang ting dan.

CTCK lén, c6 da nang lwc phuc vu
NDT 16n 14n NDT c4 nhan. Thi phan
dang tang dan

tuc thanh todn trwérc hodc thong tin minh bach, qua trinh ning hang c6 thé kéo dai.

o Bién dong dong von ngoai: Néu thi trwong toan ciu bién déng manh, dong vén ETF c¢6
thé dao chiéu nhanh chéng. Dac biét, vin dé vé ty gia cling dang chu y khi mirc d6 chénh

1éch 1ai suit gitra Viét Nam va My

4/ Két luan

Viét Nam dang & giai doan quan trong dé thu hut dong von thu déng tir cdc quy ETF trwéc lan
s6ng nang hang. Nha dau tw c6 thé don diu co hdi bang cach tip trung vao nhém cd phiéu vén

héa lén, cé thanh khoan cao, dwoc FTSE & MSCI quan tam, nhw VCB, VHM, FPT.
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COMPANY RATING DEFINITION

[Te)
Benchmark: VN - Index. Time Horizon: 6 to 18 months S
Rating Definition S
Buy Relative Performance is greater than 15% i_‘%
Or the Fundamental outlook of the company or sector is favorable =
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5%
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Underperform Relative Performance is lower than -5%
OrThe Fundamental outlook of the sector is unfavorable
DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General Y
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related 5
investments). <
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on %
w

information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp.
makes no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.s views and may be subject to change without notice.

This report is provided, for information providing purposes only, to Investor including institutional
investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietnam and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.

The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any
purposes unless upon a written acceptance by a competent representative of Guotai Junan Securities
(Vietnam) Corp. Please cite sources when quoting.
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GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Tran Thi Hong Nhung

Deputy Director

nhungtth@gtjas.com.vn

(024) 35.730.073 - ext:703

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hung, Ha Noi Quédc T&, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:
(024)35.779.999 (024) 35.730.073 (028) 38.239.966
o il Fax: (024) 35.730.088 Fax: (028) 38.239.696
Website: www.gtjai.com.vn
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