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CHUNG KHOAN MB

TRO THANH THI TRWONG MOI1 NOI THU CAP

‘ KHA NANG FTSE RUSSELL NANG HANG VIET NAM
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FTSE Russell va phan hang thi truong MBS

CHUNG KHOAN MB

Thudc s hitu cia SE& giao dich chdng khoan
London, FTSE Russell la mot trong ba cong ty cung
cap chi s6 hang dau thé gigi bao gébm MSCI, FTSE
Russell va S&P Dow Jones Indices.

RNS a5y London

Tty Stock Exchange

0 MERGENT ? Borsa Italiana

Tuong tu nhu MSCI, su' phan hang thi trudng cua €~ Turquose
FTSE 13 cd sG tham chiéu danh gia vi thé mot quéc @ mis
gia, thi trudng va doanh nghiép trong mat cac nha CURVEC/OBAL
dau tu qubc té€ va cé anh hudng I6n téi cac chi s €=
tiéu chuan toan cau.

TLX

v The Yield Book
by FTSE Russell

LSEG Technology

Real Time Data

UnaVista

Cu thé, FTSE Russell phan loai cac nén kinh té€ theo TRADEChC

4 hang:

SEDOL

LCH .\ Monte Titoli

< Thi trudng phat trién;

< Thi tredng mdi noi tién tién; ceas
% Thi trueédng méi ndi thir cip;
< Va Thi truong can bién.
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Bang phan hang thi trueng cua FTSE Russell - T3/2018 MBS

CHUNG KHOAN MB
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Nguyén tac phan loai thi truong cua FTSE MBS

CHUNG KHOAN MB

Céac nguyén tac phan loai thi trwdng ctia FTSE bao gom:
O D6 thinh vwong twong doi cia nén kinh té: Thu nhap binh quan dau nguoi (theo dir liéu
GNI per capita cia World Bank) va xép hang tin nhiém.
O Chat lwong thi trwéng: Chéat lwong vé hé thdng quy dinh, phap luat, méi trwéng giao dich,
quy trinh lwu ky, thanh toan va sw hién dién cua thi trwrd'ng phai sinh.

Tiéu chi chat

LD 42 lwong thi trréng

Céac yéu cau khac

Thi trwong Quéc gia c6 GNI cao véi co’ s& ha tang thi Dat 21/21 tiéu chi chét
phét trién trwong phat trién lwong thi trwdng
Thi trwong Qudc gia c6 GNI trung binh cao véi co s& ha Dat 15/21 tiéu chi chét
m'é’i néi tién tang thi trwb'r!g tién tien va quoc gia co GNI cao lwong thi trvdng
tien cO co s& ha tang thi trwong kém phat trien hon
Thi trwdng Qudc gia c6 GNI trung binh thap véi co s& ha Dat 9/21 tiéu chi chat  T6i thiéu 3 cong ty du diéu kién clia
m&i n6i thir  tang thi tredng hop Iy va Quéc gia cé GNI trung lwong thi truéng chi sb cb phiéu toan cau FTSE
cap binh cao v&i co s& ha tang thi triwong kém phéat
trién hon
Thi trwdng Céc thi trirong méi néi han ché Dat 5/21 tiéu chi chat  Tai thiéu 3 cong ty dd diéu kién clia
can bién lwgng thi treong chi s6 c6 phiéu toan cau FTSE
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Panh gia chat lugng thi truong Viet Nam theo FTSE MBS

CHUNG KHOAN MB

M&i néi M&i noi

FTSE Quality of Markets Criteria Phat trién tian tién thiv cAp Vigt Nam
World Bank GNI Per Capita Rating Lower Middle
Credit Worthiness Speculative
Market and Regulatory Environment
Formal stock market regulatory authorities actively monitor market (e.g., SEC, FSA, SFC) X X X X Pass
Fair and non-prejudicial treatment of minority shareholders X X Restricted
No or selective incidence of foreign ownership restrictions X X Restricted
No objections or significant restrictions or penalties applied to the investment of capital or the
repatriation of capital and income . . A € Pass
Free and well-developed equity market X X Restricted
Free and well-developed foreign exchange market X X Restricted
No or simple registration process for foreign investors X X Restricted
Custody and Settlement
Settlement - Rare incidence of failed trades X X X X Pass
Custody-Sufficient competition to ensure high quality custodian services X X X Pass
Clearing & settlement- T + 2/ T+3 X X X X T+2
Settlement - Free delivery available X
Custody - Omnibus account facilities available to international investors X X Pass
Dealing Landscape
Brokerage - Sufficient competition to ensure high quality broker services X X X Pass
Liquidity - Sufficient broad market liquidity to support sizeable global investment X X X Pass
Transaction costs - implicit and explicit costs to be reasonable and competitive X X X Pass
Stock Lending is permitted X Restricted
Short sales permitted X
Off-exchange transactions permitted X Restricted
Efficient trading mechanism X Restricted
Transparency - market depth information / visibility and timely trade reporting process X X X X Pass
Derivatives
Developed Derivatives Market X
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Panh gia chat lugng thi truéng Viét Nam theo FTSE MBS

CHUNG KHOAN MB

e Viét Nam da dat chuan 10 tiéu chi trong dé phan I&n 1a cac tiéu chi vé lwu ky, thanh toan va
moi trwdng giao dich. Déi vai 7 tiéu chi vé mai trwéng quy dinh va phap ly, Viét Nam mai chi
dat chuén 2 tiéu chi co ban nhét 14 c6 co quan quan ly thj truéng va khéng phan dbi, han
ché hoac ap dung hinh phat dbi v&i cac hoat ddng dau tw/ thu héi vén. Déac biét chu ky thanh
todn T+2 1& mét tiéu chi dat chuén theo danh gia cia FTSE do dam bao tinh an toan trong
hoat ddng mua béan va thanh toan cé phiéu.

» Trong 8 tiéu chi con han ché, c6 5 tiéu chi thuéc vé mang moi trwdng quy dinh phap ly bao
gdm: Pbi x&r cdng bang, khong dinh kién déi véi cé déng thiéu sb, han ché quyén s& hiru
nwdc ngoai, thi trwérng von tw do va phat trién tbt, thi trudng ngoai hdi tw do va phat trién tét,
don gian hoa quy trinh dang ky cho nha dau tw nwéc ngoai. Céac tiéu chi bi han ché con lai
nam trong mang mdi trwdng giao dich, trong do Viét Nam con han ché trong hoat ddong cho
vay chirng khoan, giao dich OTC va co ché giao dich hiéu qua.

- 3 tiéu chi chwa dat chuan bao gém: Ty do chuyén nhwong chirng khoan (Free delivery), Ban
khéng va Hién dién cla mét thj trwéng phai sinh phat trién.
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Viét Nam va cac thi truong trong Watchlist T3/2018 cua FTSE

CHUNG KHOAN MB

FTSE Quality of Markets Criteria

Vietnam

World Bank GNI Per Capita Rating

Credit Worthiness

Market and Regulatory Environment

Formal stock market regulatory authorities actively monitor market (e.g., SEC, FSA, SFC)

Fair and non-prejudicial treatment of minority shareholders

No or selective incidence of foreign ownership restrictions

No objections or significant restrictions or penalties applied to the investment of capital or the

repatriation of capital and income

Free and well-developed equity market

Free and well-developed foreign exchange market

No or simple registration process for foreign investors

Custody and Settlement

Settlement - Rare incidence of failed trades

Custody-Sufficient competition to ensure high quality custodian services

Clearing & settlement - T + 2/ T+3

Settlement - Free delivery available

Custody - Omnibus account facilities available to international investors

Dealing Landscape

Brokerage - Sufficient competition to ensure high quality broker services

Liquidity - Sufficient broad market liquidity to support sizeable global investment

Transaction costs - implicit and explicit costs to be reasonable and competitive

Stock Lending is permitted

Short sales permitted

Off-exchange transactions permitted

Efficient trading mechanism

Transparency - market depth information / visibility and timely trade reporting process

Derivatives

Developed Derivatives Market

Lower Middle
Speculative

Pass

Restricted
Restricted

Pass

Restricted
Restricted
Restricted

Pass
Pass
T+2

Pass

Pass

Pass

Pass
Restricted

Restricted
Restricted
Pass

China A Romania Arab Saudi OES
Upper Middle | Upper Middle High High
Investment Investment Investment Investment
Pass Pass Pass Pass
pass |G  Pass
Pass Restricted Pass
Restricted Pass Pass Pass
Pass Restricted
Restricted Restricted Restricted
Pass Restricted Pass Restricted
Pass Pass Pass Pass
Pass Pass Pass Pass
T+0/T+1 T+2 T+3 T+3
Restricted
Restricted
Pass Pass Pass Pass
Pass _ Pass Pass
Pass Pass Pass Pass
Restricted Restricted Restricted Restricted
Restricted Restricted Restricted Restricted
Restricted Pass Pass Pass
Pass Pass Pass Pass
Restricted _ Restricted
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Viét Nam va cac thi truong trong Watchlist T3/2018 cua FTSE MBS

CHUNG KHOAN MB

v Can c vao bang danh gia chéat lwong thi trwong Viét Nam cha FTSE dwoc cdng bd vao
thang 3/2018, c6 thé thay Viét Nam da dat toan bd nhirng tiéu chi chat lwong ctia mot thi
trwéng méi ndi thir cap: 10/21 tiéu chi dat chuan.

v Trong sw so sanh v@&i cac thi trwong dwoc dwa vao danh sach theo ddi dé nang hang thi
tredng clia FTSE nhw China A, Romania va Kuwait, Viét Nam c6 it tiéu chi chwa dat chuan
hon cac qudc gia nay: 3 tiéu chi chwa dat chuan so véi 5 tiéu chi chwa dat cla China A, Arab
Saudi, va 4 tiéu chi chwa dat chuan ctia Romania.

o Diém trir cia Viét Nam l1a Vi thé kinh té: Trong khi Trung Quéc, Romania, Arab Saudi va
Kuwait déu 1a cac qudc gia cé thu nhap binh quan dau ngwdi & mic Trung binh cao va Cao, véi
xép hang tin nhiém dat hang Dau tw, thi thu nhap binh quan dau nguwdi cia Viét Nam van chi &
murc Trung binh thap (2.170 USD/nguwdi ndm 2017) va xép hang tin nhiém van & hang Pau co.

< Vi vay, dé co thé dwoc nang hang, Viét Nam can tap trung nang cao chat lwgng co s& ha
tang thi trwéng, va cau chuyén nang hang cua Viét Nam sé cé nhiéu phan giong vé&i
Pakistan.
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Bai hoc nang hang cho Viét Nam tu’ Pakistan

x

MBS

FTSE Quality of Markets Criteria Mk LS
World Bank GNI Per Capita Rating Lower Middle Lower Middle
Credit Worthiness Speculative Speculative
Market and Regulatory Environment
Formal stock market regulatory authorities actively monitor market (e.g., SEC, FSA, SFC) Pass Pass
Fair and non-prejudicial treatment of minority shareholders Restricted Pass
No or selective incidence of foreign ownership restrictions Restricted Pass
No objections or significant restrictions or penalties applied to the investment of capital or the repatriation of capital and Pass Pass
income
Free and well-developed equity market Restricted Pass
Free and well-developed foreign exchange market Restricted Restricted
No or simple registration process for foreign investors Restricted Restricted
Custody and Settlement
Settlement - Rare incidence of failed trades Pass Pass
Custody-Sufficient competition to ensure high quality custodian services Pass Pass
Clearing & settlement - T + 2/ T+3 T+2 T+2
Settlement - Free delivery available Restricted
Custody - Omnibus account facilities available to international investors Pass Restricted
Dealing Landscape
Brokerage - Sufficient competition to ensure high quality broker services Pass Pass
Liquidity - Sufficient broad market liquidity to support sizeable global investment Pass Pass
Transaction costs - implicit and explicit costs to be reasonable and competitive Pass Pass
Stock Lending is permitted Restricted Restricted
Short sales permitted Restricted
Off-exchange transactions permitted Restricted Pass
Efficient trading mechanism Restricted Pass
Transparency - market depth information / visibility and timely trade reporting process Pass Pass
Derivatives

Developed Derivatives Market
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Bai hoc nang hang cho Viét Nam tir Pakistan MBS

CHUNG KHOAN MB

Mac du 1a qudc gia c6 thu nhap binh quan trén dau nguwdi & mic Trung binh thap va xép hang tin nhiém
DPau co, tuy nhién Pakistan van nam trong danh sach céc thj trwdng mai ndi cia FTSE nhd chét lwong co
s& ha tang thi trworng tét. Trong 21 tiéu chi danh gia chat lwong thi tredng, Pakistan chi khéng dat 1 tiéu chi
(vé thi trerng phai sinh phat trién) trong khi dat chuan 14 tiéu chi va chi c6 6 tiéu chi bj han ché.

> CAc tiéu chi Viét Nam c6 thé cai thién:

=  Pbi x&r cdng bang, khéng dinh kién dbi véi cbd ddng thiéu sé va nha diu tw nwédc ngoai,
= Cai thién gi®i quyén s& hiru nuwédc ngoai,

= Thi trwdng vén tw do va phat trién tét (nang cao gia tri vén hoa, thanh khoan thj trudng)
= Pon gidn hoa quy trinh dang ky cho nha dau tw nwédc ngoai

= Cai thién hoat dong giao dich phi tap trung (OTC)

= Nang cao co ché giao dich hiéu qua.

Déi véi cac tiéu chi “Cho vay chirng khoan”, “Ban khéng” va “Tw do thj trwdng ngoai hdi” cé thé khd dwoc
cai thién hon, tuy nhién nhirng yéu td nay chwa phai la bat budc dé phuc vu muc dich nang hang thj tredng.
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Kha nang Viét Nam dugc dua vao Watchlist va nang hang MBS

CHUNG KHOAN MB

Viét Nam dang ngay cang thu hat sw cha y ctia nha dau tw quoc té:

= Nam 2017 va dau nam 2018, Viét Nam dwoc biét dén véi danh hiéu thj trwong tang trwdng tot
nhat chau A va mét trong nhirng thj trwdng téng trwdng tdt nhéat toan cau.

= Chién tranh thwong mai My-Trung khién nhiéu doanh nghiép va nha dau tw qudc té chuyén
hwéng kinh doanh va dau tw sang cac thi trwdng lan can véi nhiéu tiém nang phat trién nhw Viét
Nam.

= Théang 8/2018, Moody’s da nang xép hang cua Viét Nam t& B1 |én Ba3, vai trién vong thay dbi tir
6n dinh sang tich cuc.

Vé&i viéc Viet Nam da dat da cac tiéu chi chat lwong ctia mét thi trie'ng méi ndi thir cap theo
ma tran danh gia cia FTSE (nhw da phan tich & trén), nha dau tw c6 thé ky vong Viét Nam sé
dwoc dwa vao danh sach theo d&i (Watchlist) nang hang trong ky danh gia xép hang thwéng
nién cua FTSE vao thang 9/2018 téi.
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MBS

Kha nang Viét Nam dudc dua vao Watchlist va nang hang

CHUNG KHOAN MB

Viéc dwoc dwa vao Watchlist khéng dong nghia v&i viéc Viét Nam sé sém dwoc nang
hang |én thi trwd’ng mé&i noi, tuy nhién diéu nay sé cho thay nhirng nang cao chat lwong
thi trwong dang dwoc ghi nhan, déng thei cé nhivng dinh hwéng dé cai thién thi trwong
trong twong lai.

Kich ban lac quan nhat néu Viét Nam dwoc dwa vao Watchlist cia FTSE trong thang

9/2018 (dw kién cong bd 26/9) nhw sau:

Nam vao Watchlist

\ J
|

FTSE glti cac chinh sach dinh hudng gidp Viét Nam
hiéu rd cac buwdc can lam nham cai thién danh gia
hién tai dé gitp qudc gia c6é thé dugc nang hang

FTSE s& theo ddi nhitng thay déi cda Viét Nam trong
thoi gian 1 ndm trwdc khi can nhdc nang hang

< Thang 9/2020
< Thang 3/2020
Thang 9/2018 FTSE con gba'/Viét Nam Viet Nam chinh thurc
FTSE c6ng bd dua Viét 6 ' dwoc vao ré chi sé cac

dwoc nang hang lén thi
trwedng méi néi thir cap

thi trwé'ng méi ndi they
cip cha FTSE

|

Bi€éu thoi giancho phép céc nha quan ly
danh muc dau tu thyc hién nhirng thay
déi trong danh muc phu hop vdi vi thé
xép hang mai
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Trién vong thu hat vén khi Viét Nam dudc nang hang MBS

CHUNG KHOAN MB

Con qua sém dé woc tinh mdt con sd chinh xac hay mét khodng cu thé vé dong von
dwoc thu hat vao thj treérng Viét Nam sau khi dwoc nang hang, bdi ty trong ctia ciia qubc
gia va s6 cb phiéu dwoc dwa vao danh muc sé phu thudc I&n vao gia tri von hoa thi
trw&ng va thanh khoan tai thoi diém Viét Nam dwoc dwa vao rd chi sb.

Bén canh do, quy md dong von chd dong chay vao thj trwdng sé phu thude Ién vao dd
hap dan cla Viét Nam va céc thi trwdng mai ndi tai thoi diém vao ro.

Gia thiét ty trong cua Viét Nam trong chi s& FTSE céc thj trwébng maéi ndi phu thude vao
gia trj von héa ré chi s6 FTSE Vietnam Index, chiing tdi wéc tinh ty trong cta Viét Nam
trong ré chi sd FTSE Emerging markets Index sé vao khoang 0,3%.

Dwa trén gia tri tdng tai sdn moét sé quy ETF s dung chi s6 FTSE Emerging Markets lam
tham chiéu va gia tri dong von thu dong wéc tinh chdy vao cac quédc gia da dwoc nang
hang nhw Arab Saudi, chiing tdi w&c tinh gia tri dong von thu déng chay vao thj trwdng
Viét Nam dat trong khodng ttr 184 triéu USD dén 555 triéu USD.
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Trién vong thu hat von khi Viét Nam du'dgc ndng hang

x

MBS

CHUNG KHOAN MB

Co cau chi s6 FTSE Emerging markets (31/08/2018)

Co cau chi s6 FTSE Vietnam (31/08/2018)

Erail o

s ison| ]

T | v m——

315,134 708
Chile # 56,753 126
Ching 1,518,278 337
Colombia 10 72448 0.50
Crech Rep. 5 9,74 o2z
Emypt T 9,194 0:20
Greere 12 1747 K
Hungary 4 15,079 0.36
India 138 544 764 12.14
Invonesia ] 95,795 212
Malaysia 45 142005 116
Mo 43 174,118 158
PakEtEn 5 3,173 0a7
Peny g 17,718 039
Fhilippines = 60,131 134
FPoland # 56,526 149
Catar 7 50720 113
Fussia ] 180,742 403
South Africa i 341254 T
Taiwan i@ 607,354 1354
Thaiand 42 165,458 369
Tu a 1 061
o $4,487:184 mil USB
U o N 0:98
Tolals 16 4,457,154 100.00

0500 Qil & Gas 2 14,756,961 267 2 14,756,561 457
1300 Chemicals 1 27471167 0.50

1700 Basic Resources 1 1,348,006 033 1 1,848,006 057
2300 Construction & Materials 5 19,502,566 355 - 13,243.773 410
2700 Industrial Goods & Services 4 53,114,829 962 1 41,570,957 1286
3500 Food & Beverage 3 99,429 369 18.02 2 49915843 1545
4500 Helth Care 1 5411229 098

5300 Reta 2 44,847 406 812 1 655650 113
5700 Travel & Leisure 1 26,347 439 459

6500 Telecommunications 1 13,288,553 241

7500 Utilties 1 2418799 044

8300 Banks § TT022688 1395 2 23880 936 73
8500 Insurance 1 4028 484 0.9

8600 Real Estate B 106,693,719 19.32 ] 82548312 2655
g700 Financial Setvices 4 61,613,637 11.18 K 58,720,280 1847
9500 Technology 1 18,58, U

Totals 40 552,106,821 100.00 A sI RYARLPRY I 100.00

Nguén: FTSE
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Trién vong thu hat von khi Viét Nam dugc ndng hang

Mot s6 quy ETF stir dung FTSE Emerging markets Index lam tham chiéu (20/09/2018)

Tong tai san

VWO US Equity Vanguard FTSE Emerging Markets ETF (U.S.) 58,325.51
VDEM LN Equity Vanguard FTSE Emerging Markets UCITS ETF (London) 1,469.44
VEE CN Equity Vanguard FTSE Emerging Markets All Cap Index ETF (Canada) 833.05
VGE AU Equity Vanguard FTSE Emerging Markets ETF/Australia (Australia) 214.40
EMHD LN Equity Invesco FTSE Emerging Markets High Dividend Low Volatility UCITS ETF (London) 16.62
SHZ CN Equity Sphere FTSE Emerging Markets Sustainable Yield Index ETF (Canada) 28.83
PBEE US Equity Invesco PureBeta FTSE Emerging Markets ETF (U.S.) 2.34
00736 TT Equity Cathay Ftse Emerging Markets Etf (Taiwan Stock Exchange) 229.85
GHE US Equity REX Gold Hedged FTSE Emerging Markets ETF (U.S.) 1.36
GSR US Equity GlobalShares FTSE Emerging Markets Fund (U.S.) 70.61

Tong 61,191.99

Nguén: Bloomberg

< Arab Saudi dwoc nang hang Ién thi truébng méi nbi thiy cép va dwoc dwa vao ré chi s FTSE
Emerging Markets voi ty trong 2,7%, wéc tinh thu hat dong von thu dong 1én t6i 5 ty USD. Neu ap
dung ty 1& twong tw, thj treérng Viét Nam c6 thé thu hat dong von thu dong téi da 1a 555 triéu USD.
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Trién vong thu hat von khi Viét Nam dugc ndng hang MBS

CHUNG KHOAN MB

Nhirng cb phiéu c6 kha ndng dwoc hwdng loi In nhat sé 1a nhivng cd phiéu co ty trong I&n
trong ré chi s FTSE Viét Nam nhw VNM, VIC, MSN, HPG...

10 ma c6 phiéu co6 ty trong I&n nhat trong ré chi sé FTSE Vietnam Allshare

Constituent ICB Sector Net MCap (VNDm) m

Vietnam Dairy Products JSC Food Producers 78,707 642 14.26
Vingroup JSC Real Estate Investment & Sernvices 72603122 13.15
Masan Group Corp. Financial Services 44 779 515 a1
Hoa Phat Group JSC General Industnals 41,570,957 753
Vincom Retail General Retailers 36,655,650 6.64
VietJet Awviation Travel & Leisure 25,347 439 459
Mobile World Investment Technology Hardware & Equipment 18,985 967 344
Mo Va Land Investment Group Real Estate Investment & Senvices 18,394 526 342
Joint Stock Commercial Bank for Foreign Trade of Vietnam Banks 17,741,496 321
Vietnam Joint-5tock Commercial Bank for Industry & Trade Banks 15,982,398 2489
Totals 371,268,713  67.25
Nguén: FTSE
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