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Nghién ctru danh gia thi trwong von dai ching tai Indonesia, Philippines va
Viét Nam va dua ra khuyé&n nghi nham thu hat nguén von dai han FiinRatings

MOBILIST, chuong trinh ctia Chinh phi Anh nham huy déng vén tr nha dau tu té chirc théng qua cac san pham niém yét, phdi hgp cung SECO (Thuy
Si) thue hién nghién ctu nady nham xac dinh nhirng linh viu'c ma thj trudng von dai ching c6 thé déng gép nhiéu hon cho tang trudng bén virng va bao
trum.

Vi sao nghién c*u nay can thiét N .
8 y Noi dung nghien ctru
Ngan hang khé dap *ng nhu cau von dai han

Khoang trong Tai ¢4 ba nudc, doanh nghiép van dua vao tin dung 01  Chandoan thi trwong
tai chinh ngan hangva trai phi€u chinh pha, khién dau tu dai Quy mé, thanh khodn va cdu truc thi trudng c6 phiéu niém yét va trai
han thieu von phiéu, cung co sd nha dau tu va trung gian thj trudng

Dong von tap trung & mot so it doanh nghiép

Boanh nehiép l6n. doanh nehido nha nude va ta 02 Xac dinh cac khoang trong
Ml:l,c d-@ téptrung oanh ngnhiep lon, doanh ngniep nha n C va tap

doan chidm wu thé: sé lwong IPO it, tréi phisu hidm Nhitng yéu t6 khién doanh nghiép phat hanh tiém nang va nha dau tv

khi giao dich ’ ' ’ dai han ding ngoai IPO va cac dgt phat hanh trai phiéu mdi

Nha dau tw quéc t& danh gia lai khu vuc 03 MHuarakhuyeénnghy S
Thoi diém Ap luc cai cach hién hitu khi FTSE nang hang Viét Khuyen nghj thufe tien, phu hop tirng quoc gia cho cac dinh che tal

Nam, MSCI ra soat Indonesia, con Philippines bi gidi chinh phat trien va nha hoach dinh chinh sach

han trong ré chi s6 hep

i trong nghién ctru Viét Nam Indonesia Philippines . ) .. i e .
. gng i il FiinRatings - Mandiri Institute - IPSOS Philippines



Tir bang chirng dén hanh déng: muc tiéu ctia nghién ciru FiinRatings

Paura K&t qua ngan han

Két qua trung han Tac dong dai han
San pham cla nghién ctu Nhén thirc va sy’ tham gia

Quyét dinh dua trén bang ching Muc tiéu ctia chuong trinh MOBILIST

* Bao cao nghién ctru khu e Hi€urd hon cacrao canva * Pinh ché tai chinh phat * Huy dong von tir nha dau tw
vue: danh gia ba thi truong ca hoi tai ba thj trugng von trién: hoach dinh chién lugc t6 chire trén quy mo lén
va khuyén nghi dai ching va thiét ké can thiép thong qua cac san pham
 Bao cao co hdicho dinh ché e Cacbénlién quantham gia * Nha hoach dinh chinh sach SIE B
tai chinh phat trién: khoang vao nghién clru va danh gia va co quan quan ly: quyét * Tang trwéng bén virng va
trong thi truong va phuong an nghién cru thié€t thuc, phu dinh vé chinh sach va khung bao trum, tao viéc lam va tai
can thiép hgp v&i nhu cau phap ly chinh khi hau tai Indonesia,
* Poithoaivai cac bén lién * Thanh vién thi trwong: quyét Philippines va Viet Nam

qguan: dinh ché tai chinh phat dinh phat hanh va dau tu
trién, nha dau tu va nha
hoach dinh chinh sach
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HELWE

Phan tich so sanh thi trrong von
Viet Nam, Indonesia va
Philippines




cua ca thi trwéng cd phiéu va trai phiéu doanh nghiép

So v@i GDP, Indonesia, Viét Nam va Philippines xép cudi ASEAN vé do sau

Hinh 1: Von héa thi trudng cd phiéu, 2025 | Cot: ty USD o % GDP

134.0%
O
96.0%
O
56.9%
$944 ty $821ty $505 ty
Indonesia Singapore  Thailan

103.5%
O
77.8%
O 66.0%
O
$487 ty $399 ty $318 ty
Malaysia Viéet Nam Philippines

Ngudn: FiinProX, PSE, IDX, ADB ABO, CEIC. Ghi chu: sé6 liéu ca nam 2025.

FiinRatings

Hinh 2: Trai phiéu doanh nghiép ndi té, 2025 | Cot: ty USD o % GDP

54.6%
O
26.7%
O
$234 ty $164 ty
Malaysia  Singapore

23.6%

$137 ty

Thai Lan

10.4%
O

$54 ty

Viét Nam

5.0%
2.2% O
O
$32ty $27 ty
Indonesia Philippines



héa sé bd sung thém ngudn cung

Thi trwong cd phiéu Viét Nam Llén nhat so véi GDP trong ba nuwédc; cé phan

FiinRatings

Hinh 3: Von héa thi trwong (% GDP) va s6 lwong cong ty niém yét nam 2025

W Von héa thj truong (% GDP)
77,8%

O SO cOng ty niém yét (truc phai, so lugng)

66,0%

56,9%

8201

Viét Nam Indonesia Philippines

Ngudn: FiinProX, cac sd& giao dich va phéng van. Ghi chd: sé liéu cé ndm 2025, trir khi ¢ ghi chu khac

® Thjtrudng c6 phiéu Viét Nam c6 quy mé lén nhat so vdi

GDP va so lugng cong ty niém yét nhiéu nhat trong ba
nuac.

D0 sau cua thi truong Viét Nam dén tir s6 lwgng Lén
doanh nghiép tu nhan niém yét, thay vi mot vai co phiéu
von hda lén. Von hda clia Indonesia tap trung vao cac
doanh nghiép nha nuwdc niém yét: ngdn hang quoc
doanh va doanh nghiép ha tang chiém ty trong dang ké
vé von hoa va thanh khoan. Philippines gan nhu khong
c6 doanh nghiép nha nudc niém yét, du khu vuc doanh
nghiép thudéc s& hitru nha nudc c6 quy moé Lén.

Kinh nghiém ctia Indonesia cho thay ngan hang quoc
doanh va tai san ha tang niém yét c6 thé déng vai tro
neo gilr ngudn cung dat chuén cho r6 chi s6; vdi
Philippines, viéc thiéu vang doanh nghiép nha nudc
niém yét md& ra du dija chua khai thac l&n nhat doi vai
cac dinh ché tai chinh phat trién. Viét Nam & vi thé
trung gian: c6 phiéu gdc nha nuwdc da dan dat thi
trudng, chinh sach cling ang ho tién trinh c6 phan hoa.



Thi trudng cd phiéu Viét Nam do dong tién ca nhan trong nudc dan dat,
trong khi Indonesia va Philippines duwa vao nha dau tu té chire FiinRatings

Hinh 4: Gia tri giao dich c6 phiéu theo loai nha dau tu, 2025 (% gia tri giao dich)

Nwdc ngoai va trong nwéc B Nudc ngoai = Trong nudc

54,3% 53,7%

88,4%

To chirc va ca nhan = T6 chic Canhan

54,1%

Viét Nam Indonesia Philippines

Nguén: FiinProX, cac s& giao dich va phdong van. Ghi chu: sé liéu cd nam 2025, trir khi cé ghi chu khac

® Thitrudng cé phiéu Viét Nam duoc dan dat bai dong

tién nha dau tu ca nhan trong nudce, trong khi hai thi
truong con lai duwa vao nha dau tu té chirc nuwdc ngoai.

Indonesia va Philippines da thuéc nhém thi truGng mai
ndi cla MSCI nhiéu ndm, nadi cac quy chi s6 thu dong va
nha dau tu td chic trong nudc dan dat mic dinh gia co
sd va thanh khoan. Dong von td chirc tai Viét Nam tap
trung chu yéu vao tai san thu nhap co6 dinh.

Viéc dugc cong nhan la thi trudng mdi ndi thir cap cla
FTSE, c6 hiéu luc tv ngay 21/9/2026, mang lai cho Viét
Nam dong vén td chirc dau tién gan vdi chi s6: cac quy
thu dong giai ngan theo trng dot va cac quy thi truong
mdi ndi toan cau nay c6 thé ndm gilr c6 phiéu Viét Nam
trong pham vi Uy thac, qua dé nang ty trong giao dich
ctia khoi ngoai.



Viét Nam c6 vong quay giao dich cao nhat va ty lé c6 phi€u tw do chuyén
nhwong lén nhat trong ba thi trwéng FiinRatings

Hinh 5: Vong quay giao dich va ty lé tw do chuyén nhwong binh quan, 2025 (%)

W Vong quay giao dich Ty [& tw do chuyén nhugng binh quén ® Thijtrudng cé phiéu Viét Nam cé hoat dong s6i dong
nhat, véi vong quay giao dich cao nhatvaty lé tuw do

0)
67,3% chuyén nhugng L&n nhat trong ba nudc.

® Ty lé tu do chuyén nhugng l&n hon cung hoat dong giao
dich clla nha dau tu ca nhéan giup Viét Nam duy tri
lugng co phiéu thuc su lwu hanh nhiéu hon. Tai hai thi
trudng con lai, s hitu tap trung vao cac tap doan gia
43,0% dinh va c6 dong chién lugc, khién co phiéu bi “khoa” va
day ty trong chi sé cua Philippines phu thudéc vao mot
sO it ma.
30,3% 30,0% o o L .
28,0% ® Indonesia da nangty lé tu do chuyén nhugng toi thiéu

khi niém yét tlr 7.5% lén 15%; mirc 10% clia Viét Nam
la th&p nhat trong ba nudc va la don bay ré rang nhat dé
gia tang lwong c6 phiéu tu do chuyén nhugng khi dong
vOn td chirc d6 vé. Riéng Philippines phan anh ré su
anh hudng cua thanh khoan mong, noi cac giao dich
mua/ban l&n gay bién dong gia manh.

13,0%

Viét Nam Indonesia Philippines

Ngubén: ABO, FiinProX, cac s& giao dich va phdng van. Ghi chu: sé liéu cd nam 2025, trir khi cé ghi chu khac
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Phan 3:
Panh gia tirng quoc gia

3.2. Philippines
3.3. Indonesia




Viét Nam van phu thudc vao ngan hang, véi du no tin dung & mic 157% GDP,

trong khi thi trwdng von dang dan mé rong nho cai cach FiinRatings
Hinh 6: Quy md du ng tin dung, trai phi€u doanh nghiép va vén Hinh 7: Cac ngudn tai tro von cho doanh nghiép tai Viét Nam
héa thi trvong so véi GDP (%)
Vén héa / GDP Trai phiéu doanh nghiép / GDP Thay doi rong du ng tin dung Phat hanh trai phiéu doanh nghiép
<#-Tin dung/GDP m Von huy dong qua thi truong co phiéu
160%
/.___‘/./15.7,7
(0]
120% 125.3 9)
80.5 > 113
; >
|_
80% 55
54,2 80
63 69
40%
14,4 11,4
34 5
0% 13 15 19
2022 2023 2024 2025 972026 T ie— ——— —— .
2021 2022 2023 2024 2025

Ngudn: FiinPro, NHNN, UBCKNN, Cbond HNX
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Von héa thi trwong da tang manh tir nam 2020 va vong quay giao dich thudc B '
nhém cao nhat khu vuc FiinRatings

Hinh 8: Vén héa thi trwdng c6 phiéu theo sé giao dich Hinh 9: Ty trong nganh, tai thang 9/2026

400

300

Ty USD

200

100

mmHose HNX UPCOM Von héa/GDP
100% To chire tin

Khac, 27,6% dung, 26,4%

80,50% 80%

60%

40% .
Céng nghiép, 5,2%
. 0% Dich vu tai chinh, Bit dong san,

0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 T9/26 °,6% 28,5%

Thuc pham, dé uéng, 6,7%

Ngudn: FiinPro, UBCKNN, HNX, HoSE.

Hinh 10: Gia tri giao dich binh quan ngay va vong quay giao dich

1.400

1.050

700

Triéu USD

350

0

0.97 ty USD/ngay trong 9T2026, giam 14% so v&i nam 2025; gia tri giao dich
ngay giam mot nra

P Thoéa thuén
mm Khép lénh
B Vong quay (truc
oe B = B hal

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q3/2026

Vong quay = gia tri khép lénh / vdn héa. 9T2026: u'6c tinh quy dbi theo ndm, ty gig ~26,300 VND/USD. Ngubn: FiinPro, FiinX 13



Hoat déng IPO kh&i sac trong nam qua nham dap &’ng véi nhu cau huy

déng vén quy mé lén, duwoc hau thuan béi cac cai cach tha tuc FiinRatings
Hinh 11: Hoat dong IPO tai Viéet Nam qua cac nam Cac rao can chinh déi véi kha nang
= Gi3 tri huy déng qua IPO S8 thuang vu IPO dau tu'vao IPO
5.000 80
O 4.000 Thoi gian niém yét 0 S& hivu tap trun
% rut ngan tir 90 60 > 65 /0 utaptrung
= 3.000 ngay xuong 30 40 La ty l& cdng ty me hodc nha sang lap thudng
= 2.000 gfjg;gthang nam gilr sau IPO, khién ty L& tu do chuyén
nhugng @ muc tha
1.000 l 20 ong P
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 672026 Gi6i han s& hitu nuéc
, 30-49%  Soh
So6 thuong vu 38 58 33 27 1 13 8 3 1 3 4 g
Gia tri huy dong 195 304 4,667 172 9 16 71 7 37 1,461 830 La tran s& hitu nudc ngoai tai ngdn hang

(30%) va nganh nghé kinh doanh cé diéu kién

Hinh 12: Co c&u nganh cta IPO, 2022-6T2026 (49°%}, nafehe nht eau’clia kholingodl

Hang héa va dich vu cdng nghiép,
7 thuong vu, 152.8 triéu USD

Y té,
1 thuong vy, 7.1 triéu USD

37-45% Quan tri va minh bach
La ty l& doanh nghiép cong b6 day du s& hiru
clia ca bén nhém cé déng (VLCA 2025).Yéu
cau vé thanh vién HDPQT doc lap & mire thap
trong khu viu'c ASEAN. Thong tin vé chi s&
hitu hudng loi cudi cung (UBO) thuong thiéu
Dich vu tai chinh, minh bach
6 thuong vu, 1,666 triéu USD

Tiéu dung,
5 thuong vu, 579.9 triéu USD

Nguén: FiinPro, HOSE, HNX, UPCoM,
bdo céo IPO cua Deloitte, cong bé théng

tin cua doanh nghiép va bao chi. 14




Danh muc IPO dén nam 2030 d6i dao va trai rong nhiéu nganh, gia tang

nguon cung co phiéu niém yét chat luwong FiinRatings
Hinh 13: Danh muyc IPO tiém nang theo doanh nghiép Hinh 14: Danh muc IPO tiém nang ctia Viét Nam theo nganh
Quy 4/2026 2027 - 2028 2028 - 2030
® Dich vu tai chinh
F88 ® C.PVietnam ® Bach Hoa Xanh Ban l&
Dich vu tai chinh Nong nghiép Ban &
Céng nghé théng tin
@ Viettel IDC @ FPT Long Chau @ Pharmacity
Vién thong Y té Y té€ Nong nghiép
HD Securities ® Golden Gate @ Highlands = Du lich va giai tri
Dich vu tai chinh Thuc phdm, dé uéng Thuc phdm, dé uéng .
= Thuc pham va dé uén
CapitalSC MoMo ® Sunhouse e P &
Dich vu tai chinh Dich vu tai chinh Ban lé 7% 7% Y té’
e MISA m Vién thoéng
Coéng nghé

@ Galaxy Cinema
Giai tri

Ngudn: FiinRatings téng hop

15



Trai phiéu doanh nghiép vuot 10% GDP, nhwng phat hanh dai chung va
giao dich thir cap con han ché

Hinh 15: Dw no trai phiéu doanh nghiép ndi té, tong coéng

2017

2016

Ngudn: FiinPro, Cbond HNX

B Phat hanh ra cong chung

2019

2018 2020

Hinh 16: Co cau duw no trai phiéu doanh nghiép theo nganh

32,7% 5,2%
3,8%
3,8%
2,9%

m T6 chirc tin dung
Bat dong san
Thuwong mai, dich vu

m San xuat
Khac
Dich vu tai chinh

Nang lugng

Phat hanhriéng L€ Du ng/GDP
I I [
2021 2022 2023

FiinRatings
20%
15%
11,40% 10%
5%
o - %
2025 T9/26

Niém yét va thanh khoan trén HNX, nam 2025

89
1,304

$15.5 triéu

trai phi€u dai chung dang niém yét
(+35 mdi, —14 hlay niém yét)

trai phiéu riéng & da dang ky
(+491 mdi, =355 ddo han/huy)
gia tri giao dich trai phiéu ra cong

chung/ngay;
98.5% la giao dich thoa thuén

Nguon: FiinRatings, cong b6 théng tin cua té chirc phat hanh.
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Phat hanh trai phiéu Xanh, Xa hoi, Bén virng... (GSS+) da dat 1.8 ty USD

ké tir nam 2016 va dang lan rong ra ngoai khu vwc ngan hang FiinRatings

Hinh 17: Tai chinh bén virng: phat hanh trai phiéu GSS+ bang noi
té, triéu USD

Hinh 18: Mot s thwong vu trai phiéu GSS+ bang ndi té phat hanh
nam 2025

A X . A > Loai trai SRR Pon vi danh X&p hang tin
B Ngan hang Phi ngan hang T6 chirc phat hanh higy (3% s 45 L3 nhiém trong
450 P VND) gladoctap | véc
400 Cong ty TNHH TCPH BB; trai
73 Truyén dan Nudc  Trai phiéu 20 Thang N . phiéu AAA,
350 sach Xuan Mai-Ha xanh 317 nam 4/2025 FiinRatings bdi
300 NOi FiinRatings
250 A s
200 ng‘” EZT%LTS:m Trai phiéu 680 5ngm THANE S&P Global  TCPH A, bai
(MS§) ‘ bén virng 7/2025 Ratings FiinRatings
150
100 200 = , TCPH BBB-
Congty TNHH Miza Trai phiéu 9 Thang . . A
50 105 102 . 150 7 nadm FiinRatings  bdi Thién
75 Nghi Son xanh 12/2025 : :
0 36 Minh Rating
2021 2022 2023 2024 2025 Quy 3/2026 . o TCPH BBB-;
Cbéngty CO phan L e , e
Tap doan Nhua Trai phieu 160 7 nam Thang FiinRatings trai phicu
Sadetialte xanh 12/2025 85 AAA, bdi
C ' FiinRatings
1.79 ty USD o
trai phié’u GSS+ phét hanh to nam 2016 N.gan hang Tial ptneu 2000 2nam Thang S.ustalnable trai phl,e.u
Vietcombank (VCB) bén virng ’ 12/2025 Fitch AAA, bai
FiinRatings
Tong cdng 3,407.2

Nguon: FiinRatings, cong b6 théng tin cuda té chi'c phat hanh.
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Lan song cai cach phap ly dang moé rong kha nang tiép can thi trwong, nang

cao tinh minh bach va hiéu qua FiinRatings
THI TRUONG CO PHIEU THI TRUONG TRAI PHIEU DOANH NGHIEP
Thong tuw 68/2024 2024 Nghi dinh 65/2022, Théng tuw 30/2023 2022-23

Thay doi: T6 chirc nuwdc ngoai khdng phai ky quy trude; quy chi phai thanh
toan vao ngay T+2

Tac dong: Giai phdng von, giam rui ro ty gia, thuan logi m6 phong chi so

Nghi dinh 245/2025 2025

Thay doi: Bo tran s& hiru nuwdc ngoai thap hon mure luat dinh; niém yét trong
30 ngay sau IPO (trudc day 90); bd kiém toan von goép trudc chao ban

Tac dong: Bao vé co dong nuwdc ngoai; giup cac dinh ché phat trién thoai von
nhanh han

Hé thong giao dich KRX T5/2025

Thay ddi: Tang quy mo thanh khodn, rit ngan thoi gian thanh toan; la nén tang
cho giao dich T+0, ban khéng va déi tac bu trir trung tam (CCP)

Tac dong: Nén tang cong nghé cho vi thé thj trudng mdi noi

Thong tuw 08/2026 2026

Thay doi: Giao dich qua mdi gidi toan cau khong can tai khoan trong nudc;
moi co phiéu dugc giao dich khéng ky quy trudc; tach tai khoan tu doanh va
khach hang cuia quy ngoai.

Tac dong: Giam chi phi, thu tuc gia nhap thi trudng; dé mo phong chi sé

Ngudn: FiinRatings téng hop tir cac vdn ban cta Bo Tai chinh, UBCKNN va Chinh phu

Thay déi: Trai phiéu riéng l&é dugc dang ky, giao dich tap trung trén HNX; bao
cdo st dung von dinh ky nira nam

Tac dong: Thay thé thi truong phi tap trung thi€u minh bach; gia va kénh thoai
vOn rd rang

Nghi dinh 245/2025 (quy dinh d&i véi trai phiéu dai chiing) 5025
Thay ddi: Ap tran Ng/vén chl s& hitu t8i da 5 [an, bat budc xép hang tin nhiém
trir tréi phi€u do TCTD phat hanh hodc dudc bao lanh thanh todn; bat budc cé
nguoi dai dién sd hiru trai phiéu

Tac déng: Tiép can thi trudng gan vdi chat lugng tin dung; bao vé trai chu tot
hon

Nghi dinh 200/2026 (quy dinh d3i v&i trai phiéu phat hanh riéng 1&) 2026
Thay déi: Ca nhan chi mua trai phi€u da xép hang, c6 bao dam/bao lanh; tién
thu quan ly tach biét. Mua lai khi trai ch(t khong dongy; ching khoan ctia TCPH
khéng dugc lam tai san dam bao

Tac dong: Tang bao vé nha dau tu; dé phat hanh ra nudc ngoai hon

Cac buéec tiép theo 2026-28

Paéi tac bu trir trung tdm (CCP) quy 1/2027; thi diém ban khéng; vay va cho vay

chirng khoan (SBL) 2026-28
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%4

Nha dau tu ca nhan dan dat thi trwong c6 phi€u; cac cai cach dang trién khai

huwéng téi thic day su tham gia ctia nha dau tu té chire FiinRatings
Hinh 19: Co cdu s& hitu trén thi trwdng co6 phiéu Viét Nam Hinh 20: Gia trj giao dich rong trén HoSE theo loai nha dau tvw
6,0
. ) 4,0
m Nha nudc ’0 1,5
® — . l
- O,O — N -1 ’1
Nudc ngoai = 2.0 |
-4,0
62,8% Khac -6,0
2020 2021 2022 2023 2024 2025 8T2026
B Ca nhantrong nudc = Ca nhan nudc ngoai
Ngubn: FiinProX. Ghi chu: S6 liéu s& hitu duoc tinh trén s6 c6 phiéu dang luu hanh tai HoSE, HNX va UPCoM. T6 chirc trong nude = T6 chirc nude ngoai

Cai cach chinh sach dat muc tiéu dén nam 2030 nham m& réng co sé nha dau tu’ td chire

Quyét dinh 1413/QD-TTg (27/7/2026) | Cai cach thj truong tai chinh dén nam 2045 Quyét dinh 3168/QD-BTC (12/9/2025) | Co s& nha dau tu va nganh quy dén ndm 2030
15% GDP 5% GDP 11.5%/nam 70/ 30 ~500 2.5 triéu
tai san cua nha dau tu nudc gia tri tai san rong clla cac tang trudng tai san quy huu ty trong giao dich ctia ca nhan guy chirng khoan, tang tr 141 ngudi sd hiru chirng chi quy
ngoai trén thi trudng von quy dau tu chirng khoan tri, 2026-30 so vdi td chirc va nudc ngoai quy vao thang 6/2026 (5 triéu vao nam 2035)
* Tai co cdu nha dau tu: uu tién quy dau tu, quy huu tri va doanh nghiép bao hiém « Vén dai han: quy huu tri va doanh nghiép bao hiém dau tu vao trai phiéu, co phiéu va
« Ha tang: CCP cho thi trudng c6 phi€u nam 2027; hé théng thanh toan két ndi quéc té chirng chi quy
vao nam 2028 « Diéu kién ndng hang: CCP, hgp dong ky han va hoan déi ngoai té cho nha dau tu nudc

ngoai, ngi room s& hitu nudc ngoai

Ngudn: Quyét dinh 1413/QP-TTg va 3168/QD-BTC, déu trién khai Chién lu'o’c phat trién thj trudng chirng khodn dén nam 2030 (Quyét dinh 1726/QP-TTg); FiinRatings tong hop. 19



Nha dau tu td chirc nam gitr nguon von lén nhuwng phan lén chuwa duoc
phan bo vao c6 phi€u va trai phiéu doanh nghiép

FiinRatings

Hinh 21: Dac diém cac nhém nha dau tu té chirc

Quy dau tv
Tai san quan ly
32ty USD (*)

congty
chirng khoan
16 ty USD (*)

Ngan hang
thuvong mai

82 ty USD (*) Nha dau tu to
chirc

BHXH Viét Nam Doanh nghiép
47 ty USD (***) bao hiém
37 ty USD (**)

@® Ngan hang thuvong mai
Pinh hwéng: 90% la trai phi€u tai chinh, chinh phd; it c6 phiéu
Gid&i han: Tran tin dung vdi trai phi€u phi ngan hang; du trir thanh khoan 10%

® Quydautuw
Dinh huéng: 72% tai san rong la co phiéu
Gidi han: <20% tai san vao chirng khoan “chua niém yét” (tr 10%); c6 phiéu IPO,
trai phi€u ra cong ching khong bi gidi han

® Congty chirng khoan
Pinh hwéng: 80% la tién gli va trai phiéu, it c6 phiéu
Gidi han: <70% v6n chd s& hiru vao c6 phiéu / trai phi€éu doanh nghiép

Bao hiém va BHXH: 85 ty USD nam trong tai san an toan

@ Doanh nghiép bao hiém Chu yé&u tien gui, tréi phi€u chinh pht; khong mua
tréi phi€u co cau ng

® BHXH Viét Nam Chi trai phiéu chinh phd, tin phiéu Kho bac, tién guri

Pinh huéng (Quyét dinh 3168/QD-BTC, thang 9/2025):

e Bao hiém: nghién cru cho phép mua trai phiéu co ciu ng

« BHXH: dé xuat cho phép dau tu chirng khoan niém yét va chirng chi quy dai ching
Tién do hién tai:

e B3o hiém: Luat Kinh doanh bao hiém 2022 chua dugc sira doi

e BHXH: danh muc m& rong van nam trong du’ thao Luat BHXH

Ngudn: FiinProX, Nién giagm Bao hiém, Thu vién Phép ludt, phdng van cdc bén lién quan. Ghi chu: S6 liéu tai (*) 30/6/2026, (**) 31/12/2025 va (***) 31/12/2024. Gi4 tri cia ngdn hang thuong mai, cong ty chirng khodn va

doanh nghiép bdo hiém (a gié tri danh muc d&u tu; gig tri cia BHXH Viét Nam la téng tai sén
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Cac td chirc trung gian va ha tang thi trwdng dang phat trién, nhuwng can
thém no luc dé theo kip nhu cau cua thi truong

FiinRatings

NHO’NG PIEM DA CHUYEN BIEN

MaGi gidi va bao lanh phat hanh

* Giao dich khéng can ky quy trude va quy
trinh x( ly giao dich 16i chinh thirc da ap
dung cho t6 chic nudc ngoai

* Théng tw 08/2026 cho phép dat lénh qua
moi gidi toan cau va cho quy ngoai md& hai
tai khoan

* Thu xép tréi phi€u xanh, xa hdi va bén virng
(GSS+) da c6 trong dich vu thi trudng ng

NHOUNG RAO CAN CON LAI

* Quy mo von gidi han rui ro bao lanh; cho
vay ky quy tdi da 2 lan von cht sé hitu

* Kién tao thi truvgng con yéu do thiéu da
dang san pham, dinh gia dwa vao nha dau
tu neo

* Chua cé tao lap thi trudong: khéng coé co
ché& binh 6n gia (greenshoe), khong chao
gia hai chiéu

Nghién clru va cung cap dir liéu

* Phan tich c6 phi€u bao phi ca ba san theo
thdi gian thu'c, bao cao tai chinh cap nhat
ngay khi cong bo

« Cong bd thong tin ti€ng Anh bat budc véi
cac t6 chirc phat hanh Ll&n nhat ti nam
2025, m& rong nhém chuyén vién phan
tich nudc ngoai

» Dir liéu trai phi€u dugc tap trung trén hé
thong trai phiéu riéng L& chia s&; cac nén
tang da co dir liéu thu nhap c6 dinh

* Phan tich dinh ky bao pht duéi 20% doanh
nghiép niém yét

» Chua c6 dudng cong lgi suat chuan cho
tréi phi€u doanh nghiép; lai suat coupon
tham chiéu lai suat tién guri 12 thang

e Chua cé dit lieu xac suat vd ng, chua bat
budc IFRS; céng bé vé quan tri con mong
so V@i thi truong phat trién

« Nghij dinh 245/2025 bat budc x&p hang tin
nhiém dbéc lap véi moi dot phat hanh trai
phi€u dai ching

* Nam 2025: 46.9% gia tri du ng va 23.3%
gia tri phat hanh cé xép hang tin nhiém

* Panh gia doc lap khung trai phiéu GSS la
mot dong san pham khac clia té chirc xép
hang: y kién bén th( hai theo chudn ICMA
va danh gia sau phat hanh

* Trai phiéu doanh nghiép vira dugc xép
hang tin nhiém vira dugc xac nhan xanh
thu hdt nha dau tu té chd’c manh hon.

» X&p hang chi tai thai diém phat hanh,
khéng dugc duy tri sau do

* GSS+ chiém dudi 2% thi trudng; hudng
dan phan loai xanh con s sai

Giao dich va sau giao dich

* Vjthé thj trudng mdi noi th cép hiéu luc
tlr thang 9/2026, dua vao chi sé toan cau
theo L6 trinh dén thang 9/2027

* Gan 300 c6 phiéu HNX chuyén sang HoSE
tur ngay 28/12/2026 theo Théng tu
139/2025, chi con mét san ¢ phiéu

* Hé thong giao dich van hanh tir thang
5/2025 xtr ly 4.5 triéu lénh/ngay, da thiét
k& san T+0 va ban khéng c6 dam bao

« Dang xay dung x( ly giao dich thang giita
luu ky toan cau va moi gidi trong nudc;
CCP du kién dau nam 2027

* Phién cao diém strdung trén 70% cong
suat hé théng

 Van thanh toan T+2; T+0, ban khéng va cho
vay chirng khoan cho CCP

Danh gia chung: Quy dinh vé ti€p can thi trudng, cau truc thi truong va cong bo thong tin da tiém can thong lé quoc té. Diéu con thiéu la nang luc trong nuwdc: bang can

doi cho bdo lanh phat hanh, dif liéu nghién ctu va dinh gia, chat lwgng quan tri ngoai nhém von héa lén, va ha tang sau giao dich.




Cac rao can chinh gom ngudn cung td chirc phat hanh thiéu da dang, co s&
nha dau tu té chi’c han ché va ha tang thi trwéng chwa da manh

01 To chirc phat hanh va san pham

To chirc phat hanh thiéu da dang

Ngan hang va bat dong san chi phoi ca hai thi
truong, chiém khoang 55% von hda thi truong
c6 phi€u va gan 80% du ng trai phi€u doanh
nghiép.

San pham dau tu con han hep

Nguon cung chli yéu la c6 phiéu ph6 théng va
trai phi€u phat hanh riéng lé. Trai phi€u GSS+
chi chiém vai phan tram du ng trai phi€u doanh
nghiép, trong khi cac cong cu ha tang niém yét
va quy tin thac bat dong san chua hinh thanh.

Thong lé quan tri va cong bo thong tin
dang hoan thién

S& hitu van tap trung sau niém yét, trong khi
muc dd cong b thdng tin va bdo cdo bang
ti€éng Anh khéng déng déu gilra cac t6 chirc
phat hanh.

Co s& nha dau tw nghiéng vé ca nhan

C4 nhan trong nudc ndm gitr hon 60% cé phiéu
niém yét va s& hiru nudc ngoai khoang 10%,
khién thanh khoan va dinh giad nhay cam vdi
tadm ly thi truong.

Nha dau tu td chirc wu tién tai san an
toan

Doanh nghiép bao hiém, BHXH va ngén hang
chl yéu dau tu vao tién guri va trai phi€éu chinh
phl theo quy dinh an toan, nén ty trong co
phi€u va tréi phiéu doanh nghiép con nhé.

Kha nang ti€p cén cua té chirc nuwéc
ngoai dang dan mé&

Gidi han s& hitu nudc ngoai tai cac nganh trong
yéu, khung phap ly vé quy hién hanh va ky han
phong nglra rdi ro ty gid ngan lam han ché phan
bd danh muc.

Ha tang dinh gia con han ché

Chua c6 co sd@ dit liéu toan thj truong vé ty lé va
ng va ty & thu hoi; dinh gia trai phiéu doanh
nghiép van tham chiéu lai suat tién gii ngan
hang.

Pham vi phan tich va xép hang dang mé&
rong

Phan tich dinh ky chi bao pht dudi mét phan
nam doanh nghiép niém yét va sé lugng trai
phi€éu dugc xép hang con thap, nén thong tin
doc lap vé cac to chire phat hanh nho con
mong.

Hé thong giao dich va sau giao dich dang
nang cap

Thanh toan theo chu ky T+2, d6i tac bu trir trung
tam dang dugc chuan bi, trong khi cac phién
cao diém da s dung phan lé6n cong suét hién
tai cua s& giao dich.

FiinRatings
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Cac khuyén nghi cu thé nham thao g& cac rao can

FiinRatings

01 T6 chirc phat hanh va san pham

Xay dung khung bat budc huy déng vén qua tréi
phi€u: doanh nghiép L&n (thudc VN500 va cac
doanh nghiép nha nudc trong yéu) phai huy dong
20-25% vOn vay tang thém qua trai phiéu doanh
nghiép.

Khuyén khich doanh nghiép nha nudc du diéu kién
niém yét, nhu rit ngan tha tuc IPO va gidm chi phi
niém yét.

Quy dinh danh muc dau tu bat budéc cho BHXH Viét
Nam, truéc hét phan bé vao trai phi€u doanh
nghiép hang dau tu va ching chi quy.

M@ clra dau tu ha tang cho quy bao hiém, cho
phép vugt han mire dau tu khi mua trai phiéu
doanh nghiép ha tang dap (rng yéu cau xép hang
tin nhiém.

Phat trién thi trudng repo trai phi€éu doanh nghiép
dé tang thanh khodan, cung véi khung phap ly diéu
chinh.

Uu dai gidm thué va ho trg chi phi niém yét cho
doanh nghiép trong linh vuc san xuat, néng nghiép,
cbng nghé va logistics.

Cong b6 ban doi chiéu chinh thire gitra Quyét dinh
21/2025/QE) -TTg vGi cac khung ICMA, CBI, ASEAN
va EU, dong thai thanh lap chuang trinh ho trg phat
hanh trai phiéu GSS+ dé ho trg chi phi xay dung
khung, y ki€n dbc lap va bao céo

Ra soat quy dinh vé s& hitu nudc ngoai dé gé bo
céac gidi han khong can thiét tai moét s6 nganh.

Trién khai chirng chi luu ky khong co quyen biéu
quyet dé tang nguon cung coO phiéu niém yét da
hét room ngoai.

Trién khai ban khéng c6 dam bdao theo 16 trinh c6
kiem soat, ap dung vdi co phiéu du diéu kién va chi
danh cho nha dau tu té chid'c dugc cap phép.

Bat budc moi cong ty dai chung cong bé théng tin
bang tiéng Anh c6 gié tri phap ly va chudn hoa di
liéu thj trudng bang ti€éng Anh, déng thdi ddy nhanh
chuyén doi tir VAS sang IFRS d6i vdi toan bd doanh
nghiép niém yét

M&réng cong cu phong ngu’a rdi ro ty gla cho nha
dau tu t6 chlrc nuwdc ngoai nam gilr tai san VND

Xay dung co sg dir liéu tép trung vé v§ ng, ty 1& thu
hoi va duong cong loi suat, mé cho nha dau tu
trong va ngoai nudc.
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Hinh 22: Thwong vu cua dinh ché tai chinh phat trién tai Viét

giam thiéu rai ro va tai chinh hon hop con nhiéu du dia

Hoat déng cua dinh ché tai chinh phat trién tai Viét Nam chu yéu la cho vay;

FiinRatings

Nam, theo san pham (2017-2025)

m Khoan vay Ching khoan ng
Bao lanh Quy dau tu tu nhan
o

ADB

DFC

AllB
Proparco
DEG

FMO
FinDev
Norfund
GuarantCo

CGIF

96%

91%
80%

C6 phan

21%

69%
75%

78%

100%

100%
100%

39%

20%

27%
17%

22%

1

Tang cuwong tin
dung

Co6 chuc nang
bao lanh

Khoang trong: xép
hang quéc gia dudi
murc dau tu, cong
cu phong ngura rui
ro yéu

2

Neo vén quy ha
tang

Chuaong trinh

qudc gia can nha

dau tu neo

Khoang trong: it
cau truc dau tu
DFls thuong tai trg
nhu quy ha tang,
nén tang tai chinh
hén hop...

Nguon: FiinRatings téng hop. Ghi chu: Khéng bao gdm khodn ddu tuw’ qua quy dau tu’ tv’ nhdn hoat déng da quéc gia

3

Mé& réng to
chuc phat hanh

Cai cach nang
chuan quan trj

Khoang trong:
léch nganh, it
don vi dat chuan

Hinh 23: Can thiép, co hdi va khoang tréng cua dinh ché phat trién

Cod phan thiéu
o

N&i room ngoai,
nang hang FTSE
hoé tro thodi von

Khoang trong:
IPO moéng, ngai
pha loang

24



Pinh ché phat trién c6 thé dung vén va chuyén mén dé neo phat hanh
md&i, két hop tai chinh hon hop va nang chuan céng bd

FiinRatings

01 Padanghéa san pham

Trién khai tai chinh hon hop cho ha tang
Cau truc thuong vu theo tang: von wu dai cua
dinh ché& phat trién chju ton that dau tién va
chap nhan lgi suat thap hon thj trudng, dé nha
dau tu thuong mai tham gia & tang trén vdi diéu
kién thi trudng. Bo sung bao lanh tin dung dé
nang hang trai phiéu PPP.

Ho trg ky thuat cho trai phi€u GSS+

Hb tro t6 chirc phat hanh xay dung khung trai
phi€u xanh va bén virng: tai trg chi phiy ki€n
bén th hai, ho trg ky thuat dé xay dung chi
tiéu do luvong duoc, theo doi strdung von va
béo céo tac dong theo chuan quéc té.

Tai tro chi phi phat hanh lan dau

Dung von tai trg chi tra phi ban dau von can trd
doanh nghiép tién phong: xac minh, phap ly,
niém yét, xép hang cho cé phi€u xanh, trai
phiéu PPP, tréi phigu xa hoi va ban viing.

Neo von cho cac cong cu niém yét maoi
Lam nha dau tuw nén tang cho cac loai tai san

md&i nhu quy ha tang niém yét, trai phi€u PPP

va trai phiéu GSS+, qua dé thu hut nha dau tu
td chirc dai han nhu doanh nghiép bao hiém,

quy huu tri va quy dau tu cung tham gia.

Neo von cho mot sd dot IPO va phat
hanh riéng lé

Nam gilt cd6 phan nén tang trong mot sé dot
IPO va vong goi von trude IPO, uu tién ngoai
nhém ngén hang va bat dong san, nham tang
uy tin thuong vu, hoé trg dinh gid hop ly va thu
hut nha dau tu té chirc trong nuwdc.

Pau tw cd phan dai han vao doanh
nghiép nha nwéc cé phan héa

Mua c6 phan doanh nghiép nha nudc c6 phan
héava congty con IPO, ndm gilt qua giai doan
niém yét, thuc day IFRS va ESG trudc khi thoai
von trén thj truong.

Ho tro ky thuat vé cong bo thong tin
Pao tao co quan quan ly, sd giao dich va to
chirc phat hanh vé cong bd thong tin theo
chuén quéc té, bao gdm IFRS, va ho trg bao
céo song nglr dé nha dau tu nudc ngoai cd thé
doc va so sanh céc té chirc phat hanh Viét
Nam.

Yéu cau bao cao chuan héa trong moi
thuwong vu

Pat bdo cdo chuan hda theo théng lé qubc té
va cong b6 ESG lam diéu kién dau tu clia dinh
ché phat trién, va cong khai két qua, dé cac
doanh nghiép dugc hé trg trd thanh chuén
mu'c bao cao cho toan thi truong.

Ho trg co s& dir liéu tin dung tap trung
Tai tro va tu van xay dung co sd dr liéu tap
trung vé v& ng doanh nghiép, ty l& thu hoi, tai
co cau ng va duong cong lgi suat do mot co
quan dugc chi dinh van hanh, gitp nha dau tu
dinh gia dung rudi ro tin dung.
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Von héa thi trong trong nuwdéc giam con 48.6% GDP nam 2025; cac nganh
kinh té truyén thong chiém 91%

FiinRatings

Hinh 24: Von héa thi trwdong trong nuwdc giam
hai nam lién tiép (ty USD, ty gia cudi ky)

251,1

Cubi 2024

232,1

216,8

Cu6i2025 Cu6iT7/2026

Ghi nh@: tinh cg 3 t6 chi’c phat hanh nu'dc ngoai, von
héa dat 318.5 ty USD (66.6% GDP) cuéi nam 2025

Hinh 25: Nam nganh kinh té truyén thong chiém 91.0%
von héa San chinh (Quy 3/2025)

B 16.0%
B 4.8%
B 11.5%

Tai chinh

Tiéu dung thiét yéu
Coéng nghiép

Bat dong san

Tiénich

Céng nghé 3,2%

Nang lugng 2,1%

Tiéu dung chu ky 2,0%
Nguyén vat liéu 1,7%

Yt€ <0.1%

48.6%

vOon héa thj truong trong nudc so
vGi GDP nam 2025, giam tu 55.1%
nam 2024

282

cong ty niém yét tai cudi nam 2025,
it hon mot cong ty so vGi cudi nam
2024

10

cong ty trén San doanh nghiép nho
va vUra tai cudi nam 2025

Ham y cho dinh ché phat trién: Rt it doanh nghiép quy md vira hodc thudéc nganh kinh t€ mdéi dugc niém yét, nén dinh ché phat trién muén dau tu' vao cac nganh
tang trudng qua thi trudng niém yét can ho trg dua té chirc phat hanh mdi lén san.

Ngudn: Bdo cdo thang cta PSE (12/2024, 12/2025, 7/2026); ty gig cudi ky cta BSP; GDP danh nghia theo EIU (u6c tinh 2025); di liéu IMARC (ty trong nganh San chinh, tinh ca té chi'c phat hanh nu'éc

ngoai, Quy 3/2025); Bdo cgo cubi ky vApr15; phén tich cda Ipsos
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giai sy sut giam

S6 thwong vu IPO gidm con 2-3 moi nam tir 2023; sau rao can cau truc ly

FiinRatings

Hinh 26: Gia tri huy dong qua IPO dat dinh nam 2021, triéu USD (s6
thuong vu trong ngoac)

3.723

1.012 834
528 293 427 372 203 602

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
4 4 @1 3 @ @ @6 B3 3) (2
2026: chu'a ¢6 IPO hoan tat dén 28/9; Mynt chét gia 1/10, niém yét 20/10

Hinh 27: Tién ich va nang lwong chiém 66% gia tri huy dong qua IPO giai
doan 2022-25 (1,308 triéu USD)

Bat dong san 9,3%
Nguyén vat liéu 8,0%
Tai chinh 7,1%
Tiéu dung chu ky 5,7%
Cong nghé, y té 3,8%

SAau rao can cau truc

0 Piéu kién lgi nhuan
Lgi nhuén 75 triéu PHP trong 3 nam;

Indonesia, Malaysia va Singapore cho
phép tiéu chivon hda

a Chi phi

Phikhoang 5% gia tri phat hanh céng
thué tem 0.75%; khéng c6 ho trg niém
yét

e Nguén von tw nhan

V&n ngan hang va tu nhan dé tiép can
giup cac tap doan gia dinh tranh su
giam sat khi niém yét

a Hai vong tham dinh

SEC (45 ngay) va PSE tham dinh riéng
tirng ho sa; PSE hop moi thang mot
lan

a Ty L& chao ban va phan bo

T6 chirc phat hanh quy mo 1-50 ty
PHP van phai chao ban 20%; 10% moi
dot IPO danh cho nha dau tu nhd
trong nuGc

e Quan tri

Yéu cau 20% thanh vién HDQT doc
lap (MOt phan ba & phan l&n nudc
ASEAN); c6 déng khéng biéu quyét
giao dich vadi bén lién quan

Ham y cho dinh ché phat trién: NGi ty l& chao ban chi cd lgi cho doanh nghiép siéu lén. Doanh nghiép quy mé vira van vudng diéu kién Lgi nhuén, ty l& chdo ban 20%

va chi phi cao, noi vai trd nha dau tu neo ctia dinh ché phat trién c6 thé ho tro.

Nguon: Bang IPO thang 11/2025 (h6 so' du én); Bgo cdo cudi ky vApr15 (Fig. 30, bang rao can); OECD Capital Market Review of the Philippines 2024; quy dinh niém yét cta PSE (12/2024); SEC MC 11-2026;

phdng van cac bén lién quan va chuyén gia; phén tich cta Ipsos
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Thanh khoan phuc h6i 20% nam 2025 nhwng van thap hon nam 2019
tinh theo USD; trién vong 2026 phu thudc vao Mynt FiinRatings

Hinh 28: Gia tri giao dich binh quan ngay tang 20.1% nam 2025 nhu'ng

thap hon nam 2019 la 9.5% (triéu USD) Chuwa c6 IPO hoan tat dén 28/9/2026; Mynt da chot gia sau dé
160 141 148 183 Mot phan Mynt (GCASH) 6.60 PHP, thap hon 34% so véi murc
136 134 110 107 127 126 Chét gia 1/10: niém Cong nghé tai chinh  trdn 10 PHP. Chao ban co sG~52.98 ty
2010 PHP (874 triéu USD); t8i da ~60.93 ty
y PHP (1,005 triéu USD) néu phan bd
thém toan bd
2017 2018 2019 2020 2021 2022 2023 2024 2025 T1-T17
2026 ,
. . L. R L . ) Pang ch& VITRO REIT Toi da 24.2 ty PHP (399 triéu USD); quy
Hinh 29: SO niém yét rong am tir nam 2023 (San chinh) o hoAn QuY tin thac BDS tin thac BDS trung tam dir liéu dau tién
5 6 ' trung tdm dit liéu theo SEC MC 1-2026; dang tim nha
2 0 1 1 dau tu nén tang
L | L | ,
3 -1 -1 Hoan tat PNB Holdings Niém yét theo hinh thirc gidi thiéu;
2017 2018 2019 2020 2021 2022 2023 2024 2025 Niém y&t 25/9 Congty me khong huy dong von
* Tich cuwc: Mynt niém yét gilp tang thanh khoan 29 doanh nehido th 6 doanh
+ Tich cue: VITRO ¢6 nha dau tu nén tang va niém yét Pang cho PSE LEAP 1oant ngniep tham gla; © doan
Chuan bi IPO nghiép san sang IPO trong mot nam

Tiéu cuwre: Gia tri giao dich thang 7 thap hon 15.1% so Yé’i thang 7/2025 Trudc IPO (3/2026)
Tiéu cwe: Chi mot IPO nam 2026; hiy niém yét tiép dién

Ham y cho dinh ché phat trién: Thanh khoan dang phuc hoi nhung phu thudc vao dong vén ngoai va mot thuong vu IPO siéu L3n; cac dot niém yét quy mo vira ¢ dinh
ché phat trién lam nha dau tu neo sé giip md& rong nén tang thi truong.

Ngubn: Bdo cgo thang cua PSE (12/2025, 7/2026); dit liéu IMARC (gié tri giao dich binh quédn 2017-2023); ty gig binh quén ky ctia BSP; Bgo cdo cudi ky vApr15 (Fig. 29, San chinh); hé so’' PSE, SEC va PSE

EDGE; bao chi; MYNT UPDATE (2/10/2026); phéan tich cua Ipsos 29



Trai phiéu doanh nghiép 6n dinh & mirc 5.0% GDP nhung kém thanh

khoan; trai phi€u bén virng dan dat tang trwéng FiinRatings

Hinh 30: Trai phiéu doanh nghiép giam tir 34.3 ty USD (2020) xudéng 23.4
ty USD (2024), sau dé giir @ murc 24 ty USD (% GDP trong ngoac)

34,3
27,9 28,8 973
17,4 18,0

29,7
25,0 23,4 24,0 24,0
] I I I I I

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q1/26
(5.8%) (5.9%) (6.2%) (7.2%) (7.7%) (9.2%) (7.3%) (7.3%) (6.2%) (5.1%) (5.0%) (5.1%)

94% 86.8%

du no trdi phiéu thudc ngan
hang, bat dong san, tiénich va
cbngty me

53.6 bps

chénh l&ch gia mua-ban trai
phi€u doanh nghiép (Quy
1/2026), cao nhat khu vuc
Pong A méi néi

tlr ngdn hang

gia tri phat hanh trai phiéu
doanh nghiép Quy 1/2026 dén

Hinh 31: Trai phiéu bén virng dat 18.7 ty USD; ky han binh quéan cua
trai phiéu doanh nghiép chi 3.3 nam

18,7
16,0

11,3

8,1
6,7
4,5 4,1
3,0

2024 2025 T6/26

0.75%

thué tem doi véi phat hanh trai
phi€u, khéng thay d6i theo
CMEPA

2020 2021 2022 2023

?
3-5ty PHP
quy mo t6i thiéu dé trai phiéu
c6 lgi thé hon vay ngdn hang
(phdng van)

2019

Ham y cho dinh ché phat trién: Thj trudng chd yéu phuc vu ngan hang va cac tap doan hang AAA. To chirc phat hanh quy moé vira va du an ha tang ky han dai can tang

cudng tin dung va quy mo thuong vu trén 3-5 ty PHP dé ti€p can thij truong.

Ngubén: AsianBondsOnline/ADB (tém tat thj truong Quy 1/2026 va thang 9/2026; dif liéu trai phi€u bén virng); dir liéu IMARC (dw no'va % GDP 2015-2024); Bgo cédo cudi ky vApr15 (Fig. 32, 9/2025); BIR RR

19-2025; phdéng van cédc bén lién quan va chuyén gia; phén tich cta Ipsos



Tap doan va gia dinh s& hiru 64% von hoéa thi trwong, trong khi nha dau tu
nwéc ngoai chiém 46% gia tri giao dich FiinRatings

Hinh 32: Co cdu s& hiru c6 phiéu niém yét (% von héa, cudi nam 2023) S6 lieu cho thay

Doanh nghiép va gia dinh s& hitu 64% von
704 29% hda; tai 49% cong ty niém yét, c6 dong lén
nhat nam trén mot nira.

m Doanh nghiép m Ca nhan chién lugc Nha dau tu té chlc C6 dong tu do khac

Hinh 33: Nha dau tw nwéc ngoai:ty  Hinh 34: Dong von ngoai rong, ty USD (rut rong 4.58 Nguyén nhan

trong so hiru so v@i giao dich (%) ty USD ke tr nam 2015) Cac tap doan chi nidm y&t phan s hiu
1,1 thiéu s6 va gilr quyén kiém soat. Lugng co
phiéu giao dich dugc it, nén quy ngoai
quyét dinh gia va chi phoi thanh khoan.

46,3%

0,1
e —_— Ham y cho dinh ché phat trién
- '0,1 = o A s - R N N AN
-0,3 0.1 0.1 Dinh ché phat trién lam nha dau tu neo trong
0 06 -0,4 cac dot niém y&t méi sé bé sung c6 dong dai
’ ’ 0.9 han va tang luong co phiéu giao dich, gilp
1.2 . -1,0 ’ gia it phu thudc vao dong von ngoai.
Vén héa Gia tri giao dich 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 T1-T7
(2023) (2025) 2026

Nguobn: OECD Capital Market Review of the Philippines 2024 (nhém c6 déng va murc dé tap trung, cudi 2023); Bgo cdo cudi ky vApr15 (Fig. 34, s& hitu nu'éc ngoai); Bao cao thdng ctia PSE (12/2025,

7/2026); di¥ liéu IMARC (dong vén 2015-2023); ty gia binh quén ky cta BSP; phén tich cua Ipsos 31



nam & trai phiéu chinh phu

Phan Ll&n trong khoang 225 ty USD (wéc tinh) vén ciia nha dau tu té chire

FiinRatings

Ngan hang: 130 ty USD Bao hiém: 40.5 ty USD

Danh muc dau tu, 12/2024. Tai sdn dau tu, 2025. U'u tién
73% vao ching khoan chinh trai phi€u chinh phu; trai
phu; gidi han 25% cho mot phiéu doanh nghiép chju yéu

khach hang vay cauvon

225 ty

USD (uéc tinh):

ngan hang, bao

hiém, SSS,
GSIS
Tong tai san, 2025. 68% vao Téng tai san, 2025. Chi mua
trai phi€u chinh pht (2024); c6 phiéu cé von hda trén 15ty
c6 phiéu toi da 40% PHP va 3 nam co |ai

Quy: quy tin thac dau tu (UITF)
11.5 ty USD (6/2025), 60% vao
thi trudng tién té; quy twong ho
5.4ty USD

Nguobn: Bgo cdo cudi ky vApr15 (Fig. 35: ngdn hang 12/2024, phén bé, quy dinh, quy); Insurance Business Asia; DOF; GMA News (tai san 2025); ty gig cubi 2025 ctia BSP; ADB Asia Bond Monitor (9/2026);
Manila Bulletin (8/2026); OECD 2024; phéng van céc bén lién quan va chuyén gia; phén tich cua Ipsos. U6c tinh = téng hop tir cdc cadu phan thudc céc ndm khéc nhau

40.6%

nd chinh pht bang peso do ngdn hang nam gi
(6/2026)

0%

yéu cau von déi vdi trai phi€u chinh phd bang peso;
chénh léch @i suat trai phi€u doanh nghiép hiém
khi bu dap duoc (phong van)

75ty PHP

SSS du ki€n dau tu ra nudc ngoai trong 5 nam
(8/2026)

Ham y cho dinh ché phat trién: Ngudn vén san
c6. Von chi dén dugc doanh nghiép quy mo vira
néu bao lanh hoac xép hang tin nhiém giup
giam yéu cau von.
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cu phong ngtra khién doanh nghiép vira bi bo lai

Hé thong van hanh tét, nhuwng trung gian gan véi ngadn hang va thiéu cong

FiinRatings

NHU’'NG DPIEM PA CHUYEN BIEN

Moi gidi va bao lanh phat hanh

121 thanh vién giao dich dang hoat
dong (cudi 2025)

HDQT PSE b6 sung thanh vién nudc
ngoaiva chuyén gia thi truéGng von
(SEC MC 17-2026)

NHO’'NG RAO CAN CON LAI

Céac nha bao lanh hang dau thudc
ngan hang da nang, von uu tién cho
vay va c6 phiéu bluechip

Thuong vu quy mo vira trad mdc phi
twong duong cho cung khoi lugng
cbngviéc, nén chua phat hanh

Nghién ctru va xép hang

PSE EDGE cung cap kénh cong bo
thong tin tap trung, tin cay

Bat budc x&p hang tin nhiém vdi trai

phi€u sukuk phat hanh ra cong chung

(SEC MC 12-2026)

Phan tich chi bao phu doanh nghiép
von hoa lén; phan l&n doanh nghiép
quy mé vtra chua co

Chi c6 mot t6 chire xép hang chinh

trong nudc; xé€p hang tap trung & muirc

AAA

Giao dich va thanh toan

Thué giao dich co phiéu gidm tir 0.6%
xuong 0.1% (CMEPA, 2025)

Nasdaq Eqlipse thay thé€ PSETrade XTS
trudc thang 11/2026

PSE hién bu trir hgp dong cho vay
ching khoan trong 5 ngay lam viéc

Quy dinh cho vay chirng khoén stra doi
dang cho SEC phé duyét; ban khong
chua hoat dong

Yéu cau xac nhan mién thué cho tirng
giao dich lam cham hoat déng cho vay
ching khoan

Phong ngilra rui ro va repo

Hop dong tuong lai chi s6 PSEi dang
dugc xay dung

Quy dinh ch*ng quyén c6 bao dam ky
ngay 23/9/2026 (SEC MC 27-2026)

Chua cé phai sinh niém yét; hoan doi
ngoai té ky han trén 5 nam khan hiém

Chua cé repo trai phiéu doanh nghiép;
repo trai phiéu chinh pht dang duoc
xay dung

Ham y cho dinh ché phat trién: hé thong dap &ng dugc khéi lwong hién tai. Doanh nghiép quy md vira bi can trd bai kénh phan phdi gan véi ngdn hang, phéan tich va

x€p hang con mong, va thiéu cong cu cho vay chirng khoan, ban khéng hay phong ngtra rui ro.

Nguon: PSE (infographic nam 2025; hop chuyén vién phan tich 3/2026); SEC MC 12, 17 va 27 ndm 2026; Philippine Star (6 va 7/2026; Nasdaq Eqlipse, SBL); tong quan PSE Eqlipse; Bdo cdo cubi ky vApri15

(Fig. 36, 37); phéng van cac bén lién quan va chuyén gia; phan tich cda Ipsos
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Cac dinh ché phat trién thién vé cho vay, nay thanh nha dau tuw neo cho

céc IPO L6n, nhu 255 triéu USD vao Maynilad FiinRatings
Hinh 35: Tai chinh phat trién chinh thirc theo céng cu, ty USD: DPinh ché phat trién nay neo von cho cac dot niém yét lén; bao lanh van
khoan vay chiém 84% (2025, duw phdng) hiém

mVaykhonguu dai  ~ Vayuudai  © Vién trova hd tro ky thuat 255 trieéu USD 22 .5 trieu USD

Von nén tang tir dinh ché& phat trién trong  V6n co6 phan niém yét cia MOBILIST tai
IPO Maynilad (11/2025): IFC 100 triéu, Philippines: CREC (2024) va Maynilad
1,7 ADB 145 triéu, MOBILIST 10 triéu (2025)

1,0
: 1,0 ?
s°  ~36.5ty PHP 1
1,1 Nha dau tu nén tang ctia Mynt: ~68.8% khoan bao lanh tin dung dugc ghi nhan:
chao ban co s& (~59.8% néu phan bo CGIF b3o lanh trai phiéu xa hdi bang peso
4,2 35 thém); IFC da duyét 4.4 ty PHP, chd ky (khéng cong bo gia tri)
’ két
2020 2021* 2022* 2023* 2024** 2025**
* Gig tri 2021-2023 & binh quén giai doan; ** du’ phéng Ham y cho dinh ché phat trién: Dinh ché phat trién c6 thé neo v6n cho cac dgt

niém yét lédn. Khodng trong la chia sé rdi ro cho doanh nghiép vira, ngi méi cé mot
khoan bao lanh dugc ghi nhan.

Ngudn: dir liéu ddu tuw cta dinh ché phét trién théang 1/2026 (du'a trén Lowy Institute Southeast Asia Aid Map; h6 so’' du’ én); théng céo cua IFC, ADB va MOBILIST (2024-2025); Philippine Star (26/9/2026);

FinanceAsia (6/2026); MYNT UPDATE (2/10/2026); phan tich cua Ipsos 34



ngan hang va vén tw nhan, nha dau tv mua va nam giir

Tém tat thach thirc: ha tang tot, dong von mong; doanh nghiép duwa vao

FiinRatings

Vi sao chi doanh nghiép khéng niém yét

411

doanh nghiép l&n chua niém yét; 55% du diéu kién
niém yét (2021)

Vi sao nha dau tu khoéng giao dich

>50%

doanh nghiép l&n nhat chi tra c6 tic dudi 30% (2022)

e Han muc ngan hang va loi nhuan gitr lai dap ing
phan l&n nhu cau

* Doanh nghiép bao hiém can ky han dai, khéng can
thanh khoan, nén nam giit dén dédo han

* Khodn vay giai ngan trong vai tuan; trai phiéu mat 2-3
thang

* Chénh léch lgi suat trai phi€u doanh nghiép khong
bu dugc yéu cau von; trai phiéu chinh pht chi€ém wu
thé

* Niém yét tang nghia vu cong bo thong tin, nhung it
cai thién dinh gia khi thanh khoan mong  Thi€u repo, cho vay c6 phiéu va phai sinh, cac nha

tao lAp khong thé tao thj truong

Doanh nghiép huy déong von & dau

49% vs 6.4%

GDP: tin dung ngdn hang cho doanh nghiép (2022) so
vdi tréi phi€u doanh nghiép (2023)

Kénh mac dinh; dung dén khi hét han

Vay ngan hang M

Loi nhuan giit lai Tap doan gitr loi nhuan dé md& rong

Gan mot phan ba tréi phiéu (2000-23)
niém yét @ nuwdc ngoai; 24% trong nudc
Ngan hang gilr thuong vu tét nhat;
khoan dau tu ctia bdo hiém nho

Trai phiéu qudc té

Tin dung tw nhan
Sd khai; mirc dd san cé clia vdn mao
hidm x&p thi 44 thé gidi

it cOng cu; du an phu thudc vay ngan
hang

PEvaVvC

Quy ha tang

Ha tang van hanh tot; dong von méng. Giao dich, bu trlir, thanh toan va céong b6 thong tin dap ng khoi lugng
hién tai; ch( doanh nghiép va nha dau tu ding ngoai.

Khong thiéu von trén dién rong. Doanh nghiép lén
dugc dap ung; 33% doanh nghiép quy mo viura gap
khé khan vé von.

Ham y cho dinh ché phat trién: Khoang tréng nam & dong von, khdng phai ha tang hay ngudn vén. Dinh ché phat trién c6 thé déng gép nhiéu nhat
bang cach gilp viéc niém yét va giao dich tré nén dang gia ddi vai td chirc phat hanh va nha dau tu quy mé vira.

Nguobn: OECD Capital Market Review of the Philippines 2024 (sé liéu 2019-2023); Bdo cdo cudi ky vApr15 (téng quan thj trurdng, phan tich so sanh, khoang tréng); PH Desk Refresh 2026-09 (file 05); phdng

van cdc bén lién quan va chuyén gia; phén tich cta Ipsos
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Khuyén nghi: Muwei hanh dong nham vao ba rao can Ny )
yen nght ong FiinRatings

Trach nhiém cac bén

Pinh ché phat

Khuyén nghi cu thé

Cd‘f‘"f," trién/ Khac
Al MOBILIST
1 Neovon ca ché niém yét bao lanh mdt phan trai phi€u peso clia doanh nghiép vira ® (*)
1. Nha dau tu hep, thanh .. A PR . . L , :
T T e e 2 Taitrgchuyén gia soan quy tac bu tru cho twong lai PSEi va repo trai phiéu chinh phu ® o o
3 Chuyén giao m6 hinh dinh phiva rdi ro khi hau cho doanh nghiép bao hiém trong nudc O O
4 Taitrg hoan tat cho vay ching khoan: quy dinh SEC, hudng dan BIR, chirng tir thué sé O ® ®
? ~n AN = ~ ? ~ N ~n . 7 7 N *
5 T e AT e, e 5 Mordong PSE LEAP (tién IPO) vdi tu van, bao lanh va chuan bi phap ly dung chung ® () ®
dich th&r cap tram lang - -, e .. y v en s
6 Dautunéntang 1-2 dot niéemyét nang luong tai tao hoac REIT, khdi dau la VITRO REIT @ () o
7 Taitro cd ché dau tu nén tang cho IPO 1-50 ty PHP (chao ban 20%, t6i thiéu 250 triéu PHP) ® (%) o
8 Taitrg nghién clru doc lap vé doanh nghiép vira, ESG niém yét theo md hinh SGX o o
3. Bat can xirng thoéng tin, . . i L s , "
T e e 9 Xay dung chuan chi phithap xac minh trai phieu xanh ASEAN va giam sat cam két ® o
10 HO trg quy dinh, ngan hang chirng khoan hda khoan vay ha tang thanh tai san niém yét ® ® ®

® vai tro trién khai; (*) MOBILIST c6 thé tham gia truc tiép bang vén riéng hodc qua déi tac hién cé. Danh sé nhu Phu luc A6.
Ham y cho dinh ché phat trién: Phan l&n hanh dong dua trén céc cai cach da cé

Ngudn: Bdo cdo cubi ky vApr15 (Khuyén nghj cu thé, Y ki€n thu thap); bd khuyén nghi vSep29 (khuyén nghij 4-7 cap nhat dén 2026); SEC MC 11-2026; SEC MC 1-2026; PSE (hop chuyén vién phan tich

3/2026); phdng védn céc bén lién quan va chuyén gia; phéan tich cda Ipsos 36



Khuyén nghi: Bat dau véi khuyén nghi 2, 4, 6 va 7: tac dong cao, kha thi

trong 24 thang FiinRatings
Khung thoi gian CAO Can nhic U'u tién Uutién: 2,4,6,7
M6i khuyén nghi dua trén mot quy dinh hodc thuong vu dang trién
AHOHIETE khai: quy dinh cho vay chirng khoan tai SEC, ké hoach hgp dong
1 3 2 4 twong lai, VITRO REIT va nhém IPO 1-50 ty PHP.
6-24 thang
Can nhac: 1, 3,10
- 6 7 Tiém nang lén nhat, nhung doi hoi cau trac phirc tap va phé duyét
ctia BSP, SEC hoédc Uy ban Bao hiém.
TAC DONG

Bo qua Tam hoéan

Tam hoan: 5, 8,9
Hitu ich khi hoat dong niém yét va giao dich phuc hoi; trudc do
8 tadc dong han ché.

9 Ham y cho dinh ché& phat trién: B4t dau ti noi
thuong vu hodc quy dinh da chuyén dong; song
song chuan bi co ché bao lanh trong 6-24 thang.

THAP

THAP TiNH KHA THI CAO
Ghi chu: Cac khuyén nghi cung goc phan tuw khéng khac biét vé tac dong va tinh kha thi
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Pinh ché phat trién cé thé bat dau ngay véi ho tro ky thuat va von nén tang,

sau d6 xay dung co ché bao lanh cho doanh nghiép vira FiinRatings

~350% + ~30%

bao lanh mot phan cdng vén phat trién, mic nha dau tu cho rang
ddi dé ho tham gia (phong vén) 4 Chia sé ruiro tin dung

Khuyén nghi 1
3 Pau tv doanh nghiép cd vira

Khuyé&n nghi 7 Bao lanh, hon hop

2 Niém yéttién phong Rao can: 1: yéu cau vén vdi trai phiéu

Khuyén nghl 6 Co Ché 06 ph‘én doanh ngh|ép
1 Hoan tat quy dinh em— Rao can: 2: IPO 1-50 ty PHP chao bén Thi di€m: doi thoai tai chinh hon hgp
Khuy&n nghi 2, 4 Co phan 20% v6i ngan hang trung uong
- Rao can: 2: ngudn cung niém yét Thi diém: danh sach PSE LEAP Da6i tac: Doanh nghiép bao hiém, dinh

HO tro'ky thuat mong P3i tac: PSE, t3 chiic bao lanh ché phat trién
Rao can: 2: chua c6 ban khdng, Thi diém: VITRO REIT; tdch céng ty Tign l&: MOBILIST tai CREC Tién l&: trai phiéu peso cua CGIF;
phong nglra rdiro nang lugng tai tao ACEN ETM
Thi diém: quy dinh SBL tai SEC; tuwong Déi tac: T6 chirc phat hanh thudc tap
lai PSEi doan
Déi tac: PSE, SEC, BIR Tién lé: von nén tang tai Maynilad
Tién lé: trai phiéu xanh duong BDO
(IFC h6 tro ky thuat)

Ham y cho dinh ché& phat trién: Day la co hoi, chua phai cam két: moi bude dya trén mot thuang vu hodc quy dinh dang trién khai va tao Tiép theo: Indonesia

tién L& cho budc tiép theo.
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Thi trwéng tai chinh phu thudc vao tin dung ngan hang; dé sau thi truwdng co

phiéu bi han ché& do mi’c dd tap trung cao FiinRatings
Hinh 36: Cac nguon tai trg von cho khu vuc tw nhan Hinh 37: V8n héa thi truéing c8 phigu
m Vay ngdn hang © Trai phi€u doanh nghiép ~ Huy déng vén c6 phan ==\/0Nn hda clia doanh nghiép niém yét trong nuwdc (USD hién hanh)
10.3 5,7 7.3 2,6 1,9 0,4 Téng s6 doanh nghiép niém yét trong nudc
’ ’ 18,0 ~ —
27.8 20,4 26,5 25,6 c% 800.000 , 1.000 L
34,3 3 800 &
L 600.000 =
= Ve 600 o
<  400.000 = T
S AN AV w00 &
Z
& 200.000 200 %
>
<
0 o 9
1995 2005 2015 2025 xQ
2021 2022 2023 2024 2025 17/2026 n
Ngudn: B, IDX, OJK Ngudn: Ngan hang Thé gidi
® Heé thong tai chinh lay ngan hang lam trung tam. Cung ng tin dung do o L o o
khu vuc ngan hang chi phai, trong khi thi trudng vén va trai phiéu con Quy mo tang, do sau han che. Duvon hoa thi truong tiep tuc mo'rong,
tuong doi néng do6 sau thj truong Indonesia van han ché so vdi cac nudc trong khu vuc

® Han ché cua thi trwdong cé phi€u. Mirc do tap trung cao va thanh khoan do von hoa tép trung cao.

e Gk 122 T E0) B ) . i il @) T s Mudi cong ty niém yét ldn nhat chi€ém hon mot phan ba tong gia tri chi s6

e alel W e el [ I, T 0% e g el mhie 1 el IHSG, cho thay di&n bién chi s& va thanh khoan chiu anh huéng L6n tir

phieu chinh phu mot nhdm nganh hep, chu yéu la tai chinh, nang lugng va khai khoang,

® Trai phi€u doanh nghiép tap trung. Phat hanh nghiéng manhvé khuvuc | p.x s trudng dé chiu tac déng tif cac cd séc theo nganh.
tai chinh ' ' '
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L6 trinh ndng dan ty lé tw do chuyén nhuwong téi thiéu dwoc ky vong sé thao
gd cac han ché thanh khoan hién nay

FiinRatings

Hinh 38: So sanh yéu céu ty lé tw do chuyén nhuwong

60% B Ty lé tv do chuyén nhugng Yéu cau
40%
20% 7,5% 0
S 70 S 0% 5%
0%
Indonesia Malaysia Singapore Thai Lan

Ngudn: IDX, MYX, SGX, SET
Hinh 39: Phan bo ty lé tw do chuyén nhuong thuc té

63 95 40
0 0 0
7% 133 10/01149/0
14%

<7.5%
7.5%-10%

12% = 10%-15%
m 15%-40%
40%-60%
>60%
100% . l\!h(’) <500
80% 2 38 R
60% Vira 0.5-
40% 23 o 61 10 nghin
ty
20% ,
v K& HE Bl "

<7.5% 7.5%-10% 10%-15%

Nguoén: Bloomberg, phén tich ctia nhém nghién cttu

Trudc ngay 31/3/2026, ty lé tw do
chuyén nhuwong tdi thi€u la 7.5%,
thap nhat trong khu vuec.
Indonesia cling cé ty lé tw do
chuyén nhuong thuc té thap
nhat trong bon nudc.

Siét chat quy dinh vé ty lé tw
do chuyén nhuwong. Sau ngay
31/3/2026, co quan quan ly sé
nang dan ty L& t6i thiéu lén 15%
trong giai doan 2027-2029
Khoang cach tuan thu van
l&n. Tai ngay 31/3/2026, ~26%
cong ty niém yét (chu yéu la
doanh nghiép v6én hda vira) van
dudi ngudng hién hanh

Nguén vén can thiét dé tuan
thu. D& dat muc tiéu uwdce tinh
can phat hanh thém ~130
nghin ty IDR (7.7 ty USD) c6
phiéu ra cong chung

' Phan &ng chinh sach trwéc MSCI (6/2/2026): Co

' quan Dich vu Tai chinh (OJK) cong bo tdm cdi cach

1 thi trudng co phiéu:

1 1. Nangty lé tw do chuyén nhuong tir 7.5% én
15%

2. Congbo chti sd hiru hudng loi cudi cung (UBO)

3. Hangudng cong bo sé hitu (tir >5% xudng >1%)

4. Phituong hd héa sd giao dich chirng khoan

5. Tang cuang thuc thiva ché tai

6. Nangcao quan trji td6 chlc phat hanh

7. Phat trién thj trudng theo hudéng tich hgp

8. Tang cuang phoi hgp gilra cac bén lién quan

i€n do thuc hién (tai 2/4/2026): OJK va S& Giao
ich Chirng khoan Indonesia (IDX) da hoan tat ba
ién phap:
Nang yéu cau ty & tu do chuyén nhugong (7.5% =
15%)
* Hangudng cong bod sé hitu (>5% > >1%)
« Batbudc cong bs UBO

e T o =



thi trong ngay cang chat cheée

Thi trwrong IPO chirng lai trong boi canh kinh té vi mo6 bat dinh va sw giam sat

FiinRatings

Hinh 40: S6 lwong IPO va gia tri huy dong qua IPO theo nganh

3.000
2.000
1.000
0 . I
2021 2022
Nguén: IDX

, 80 mm Khac
SN
60
Céng nghé
40
Tiéu dung
— s 20 khong thiét
yéu
Nang lugng
— - — 0

2023 2024 2025 T17/2026

Hinh 41: Cau tric san theo cap

Doanh nghiép muc tiéu

Thoi gian hoat dong toi
thiéu

B4o cao tai chinh kiém
toan

Sé cd dong téi thiéu

Co phiéu ra cdng ching
(sau IPO)

Ty lé tw do chuyén
nhuong téi thiéu

Doanh nghiép l&n,
lAu nam

Toi thiéu 3 nam
3 nam

T6i thiéu 1,000

>= 300 triéu co
phiéu

T6i thi€u 10%, tang
theo quy moé doanh
nghiep

Doanh nghiép quy Khd&inghiép va
mo vUra, dang tang doanh nghiép nho

trudng va vura

Toi thiéu 1 nam Linh hoat hon

12 thang Linh hoat hon

T6i thiéu 500 Linh hoat hon

>= 150 triéu c6 Khong quy dinh cu
phiéu thé

Toi thi€u 10%, tang Toi thi€u 20%
theo quy moé doanh
nghiep

« Sutgiamro réttrong hai nam qua

 Khé khan cho nguon cung IPO (2025-2026). Kinh té
suy yéu, dinh hudng chinh sach thay déi dudi chinh
quyén mdi, cang thang thuong mai véi My gia tang va
bat 6n dja chinh trj

 Giam sat quan tri thi trwong chat ché hon. Banh gia
tl cac nha cung cap chi s6 toan cau nhu MSCl tao
thém ap luc lén quan trj thi trudng c6 phi€u, bao gom
quy trinh IPO

IDX phan loai doanh nghiép theo quy mo, mirc do truwéong

thanh va ho so' rui ro, gilip nha dau tu danh gia ro rang

hon va phan khuc thi truvong

Hamy:

e Giup doanh nghiép nhoé va dang tang trudng ti€p céan thi
truong von dai chung

* Doanh nghiép can nang cao quan tri va cong bo thong
tin khi mo réng quy mo

* Padanghda ngudn von va gidm phu thudc vao tin dung
ngan hang
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Trai phiéu doanh nghiép tang trwdng nhuwng quy mo con khiém ton

FiinRatings

Hinh 42: Trai phiéu doanh nghiép - Gia tri du no

40 mm Dy ng (ty USD) % GDP
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o 25 6%
%20 I I I I I I
> 15 4%
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Nguén: IDX, tinh toan cua nhém nghién cuu
Hinh 44: Gia tri giao dich binh quan ngay, 2019-Q3/2025 (ty USD)
Doanh nghiép ® Chinh phu
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Ngubn: IDX, Bloomberg, tinh todn ctia nhém nghién ctu

Hinh 43: Trai phi€u doanh nghiép - S t6 chirc phat hanh
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Nguén: IDX, tinh todn cia nhém nghién ctiu

Hinh 45: Co cau du no theo nganh (%)
o B B B B B B

Tiéu dung khong thiét yéu
M Bat dong san
B Cong nghiép

Van tai va logistics

Tiéu dung thiét yéu

Nang lugng

Ha tang

Nguyén vat liéu
M Tai chinh

/

14 19 22 24 24 25

Nguén: IDX, da xa ly

Thi truong trai phiéu doanh nghiép Indonesia tang trudng déu dén ca vé quy moé va sdé lwong thanh vién tham gia. Tuy nhién, trai phi€u doanh nghiép
van rat nho so vdi trai phiéu chinh phu, va hoat dong phat hanh tap trung cao vao cac nganh tai chinh, nguyén vat liéu va ha tang.
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nhan ngay cang tang

Nha dau tuw td chirc chi phoi thi trwéng, du su’ tham gia ctia nha dau tw ca

FiinRatings

Cau truc thi truwong chi phoi béi s& hiru

¥ Kiém soat béi gia dinh / tap doan. Nhiéu doanh nghiép niém yét, dac biét trong san xuat, tiéu dung va bat dong san, c6 sd hitu tap trung,

dan dén ty & tu do chuy&n nhuong thap va han ché su'tham gia ciia nha dau tu' té chiric

® Doanh nghiép nha nuéc. Chiém vi tri néi bat trong ngan hang, vién théng, nang lwong va tién ich. Thudng thudc nhém cé phiéu thanh

khoan cao nhat, s& hitu phan tan va dugc phan tich nhiéu nhat
Hinh 46: Xu huwéng co cau s& hiru cd phiéu (%)

0 ,
TR o o R DR OBE OB BRI B
o, TN B 970 90,80 3140 37,8% 40,8% 3549, 36,4% 36,6% 40,4% 43,4%

0,4% 0,4% 0,2% 0,2% (2% 0 0
40% 47 0,3% 0,2% 0,3% 2,3% 4 gog 1.7%

63,4%
20% ° 54,1% 50,9% 52,0% 51,7% 49,0% 45,5% 45,3% 46,8% 46,4% 42 3% 38.0%

0%

&) © A\ ® &) Q N v $o) D \o} ©
N N N N N % % % % % % %
D A SO SR S, S S . SO S S,
T6 chirc nudc ngoai Cé nhan nudc ngoai T6 chirc trong nwéc  m Cé nhan trongoﬁu’é’c
Hinh 47: Ty trong giao dich
m Trong nwéce (%) Nwéc ngoai (%)
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Ngudn: Co’ quan Djch vu Tai chinh Indonesia — OJK

® Nha dau tu té chi’c chiém wu
thé. Thj trudng van do nha dau
tu td chire trong nudc va nudc
ngoai dan dat

® Nha dau tu ca nhan gia tang.
Su phéat trién ctia nén tang giao
dich s6 va &rng dung di dong thuc
day su tham gia clla nha dau tu
cé nhan, ho tro hoat dong thi
trrong séi dong hon

@ Ruiro bién dong méi. Su tham
gia nhiéu hon ctia nha dau tu cé
nhan clng lam gia tang bi€n
dong do yéu t6 hanh vi
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Trai phiéu doanh nghiép chu yéu do nha dau tu té chirc nam giir, véi xu

huwéng wu tién cong cu xép hang cao FiinRatings
Hinh 48: Co cau s& hiru Hinh 49: Phan b6 dau tw
Congty chi’ng khoan 100 / I 2 - %
EEEEEEE==== """ o BB HNEEEEEE -y
b B Dau tutruc tiép
B Quy tu thién 60 o L x
Quy hwu m Co6 phiéu
m Nha dau tu nudce tri 40 Khac

ngoai/khéng cu tru 20 I l l I I I I I I I Trai phiéu doanh nghiép
Khac

Tién guri co ky han

o

© A QO O % » ,
‘19\ ‘19\ ‘1/'\ q,\ q,& q,Qq' q,Qq' q,Q q,Qq’ &' W Trai phi€u chinh phu

Doanh nghiép o

100
Ca nhan 80 m Dau tu truc tiép
Khac
60
fochdetatehing Bao hiém | . . . . . . Trai phi€u doanh nghiép
- . ~ uy twong ho
Quy dau tu/quy tuvong ho 2 I l I I I I I Quy g

o O

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0 mCo phlé'u
) &) N Vv > ™ o RN
'\ N N ‘1/ & & 1% Q&
%o L S D D ‘”Qof”“ Tien gui co ky han
Nguon: OJK, da xu ly Nguon: OJK, tinh todn cia nhém nghién ctu

Quy huu tri va doanh nghiép bao hiém bi gidi han ty trong trai phi€u doanh

® Nha dau tu té chic chi€ém wu thé. To chirc trong nudc - ngén el

hang, doanh nghiép bao hiém va quy huu tri - ndm gilr trén 90%
trai phi€u doanh nghiép
® Nha dau tu ca nhan tham gia han ché. Ty trong nha dau tu cé L T L L
nhan con nhd do murc dau tuw t8i thidu cao (=100 triéu IDR / » Bat bulgc p,han bo valo trai phiéu chinh phu. Cac t6 chu’c,: phai n,am gitr
~5,800 USD) t)’/~lé toi thiéu trai phiéu chinh phu (SBN), vira la cong cu rui ro thap, vira
hé tro ngan sach nha nudc (APBN)

® Pijéu kién du chuan. Trai phiéu doanh nghiép chi dugc tinh 14 tai san
hop & néu dugc niém yét va dat hang dau tu
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Hoat dong bao lanh phat hanh tap trung twong doi cao vao mot sd cong ty
chirng khoan Lén FiinRatings

Hinh 50: Tdé chirc bao lanh IPO trong 5 ndm qua
Rao can

Tong gia tri huy Thi bhi
T6 chirc bao lanh dong !(5)3" ® Mrc do tap trung cao. Hoat dong tap trung vao mot sé it cong ty ching
N 0 ’ ’ N N Ve ? N AN N 7 ~ 2
(trieu USD) khoan Lon, nhat la trong IPO L&n, thu hep cd sO nha dau tu va co thé anh

1 Mandiri Sekuritas 1,437.12 20.5 2 ~ . 7 . A ~

2  Trimegah Sekuritas 845.07 12.1 hirang den gla sau niem yet

3  Credit Suisse Securities Indonesia 5 575.07 8.2 ® Han ché thanh khoan. Ty & tw do chuyén nhuong thap, dong luc tao lap

4 Indo Premier Sekuritas 7 456.65 6.5 thi trudng yéu va sé t6 chirc phat hanh tham gia han ché can trd viéc cai

5 CLSA Sekuritas Indonesia 7 366.89 5.2 thién thanh khoan

6  BNI Sekuritas 3 291.38 4.2 -

7  Morgan Stanley Sekuritas Indonesia 2 286.00 4.1 ® BAat can xirng thong tin. Phan tich vé doanh nghiép von héa vira va nho

8  UOB Kay Hian Sekuritas 25 251.90 3.6 con it, chu yéu tap trung vdo nhdm vén hda lén

9 Ciptadana Sekuritas Asia 9 191.59 2.7 i i L . . o ) . ) ) .

10  CGS International Sekuritas 9 188.53 . ¥ Thach thi’c trong xac lap gia. Hiéu qua véi nhédm von héa lén, nhung giao

Indonesia dich mdéng & méa nhd gay bién dong va tin hiéu dinh gia kém tin cay
Hinh 51: Nam t6 chirc bao lanh trai phi€u hang dau

® Mirc do tap trung cao. Thi trudng do mét nhém nhoé céng ty chirng khodan Lén, gan véi ngdn hang

INDO PREMIER 15.15% va nha nudc chi phdi

TRIMEGAH 12.10% , , ,
MANDIRI SEKURITAS 11.47% ® Phat hanh dwa vao to hgp bao lanh. Viéc thuc hién thuong vu duwa vao to hgp, trong dé t6 chire
BRI DANAREKSA 10.40% bao lanh chinh (Penjamin Pelaksana Emisi) va dong bao lanh cung chia sé trach nhiém phan bd
BNI SEKURITAS 8.59%

Ngudén: Bloomberg Bond League Table | e phan phOI

Td chirc xép hang tin nhiém

= Gan nhutoan bo trai phiéu doanh nghiép dugc xép hang, quyét dinh diéu kién dau tu va kha nang ti€p céan thj trudng
= Piém nghén dén tlr khau phoi hgp gitra kiém toan, quan ly va quy trinh phat hanh, khéng phai tir nang luc xép hang
= Nha dau tu vu tién trai phiéu xép hang cao, lam han ché& da dang phat hanh; ho con duwa vao danh gia tin dung n6i bo
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Pau tu cta dinh ché tai chinh phat trién gép phan kién tao thi truwéng, giup
hinh thanh lich str giao dich FiinRatings

Hinh 52: Thwong vu cta dinh ché phat trién tai Indonesia (triéu USD)

mKhoanvay = COphan =Baolanh = Quanlyruiro « Khoan vay (bao gdm hop vén va tai chinh hon hgp) chiém uu thé ca vé

3.000 khoi lugng va quy mo thuong vu, la kénh gidi ngan von chinh
2.500 ;2; ¢ Co6 phan déngvaitro thir yéu nhung dang ké, trong khi bao lanh va cong
5.000 cu quan ly rdi ro duge stir dung c6 chon loc va han ché
* To6 chirc Tai chinh Quédc té (IFC): Chu yéu cho vay, khoang hai phan ba du

1.500 ng qua khu vuec tai chinh, ho trg tai chinh trung gian va phat trién thi trudng
1.000 von

£00 * Ngan hang Phat trién Chau A (ADB): Tap trung tai tro cho chinh phuiva

43 khu vuc cong, dac biét la ha tang va nang luong

150 |
ADB IFC AlIB FMO Norfund

Hinh 53: Trai phiéu dwoc CGIF bao lanh (triéu USD)
« Két qua xép hang khéng déng déu. Cac nganh da phat trién va td chirc

140 ™ Bat dong san phat hanh quen thudc thudng dat hang cao, trong khi cac doanh nghiép
120 Nguyén vat lidu khac du nén tang tot van chiu yéu cau khat khe han dé dat hang tuong
100 62 duong

80 Cong nghiep « Vaitro clia tang cwong tin dung. Bao lanh (mo6t phan hoac toan phan) ti

- o céc t6 chuirc tai chinh gitp cai thién ho sa tin dung va kha nang ti€p can thj

60 34 W Tai chinh tru’(‘)’ng

40 ” Tidu duing khong *  Quy Bao lanh Tin dung va Dau tu (CGIF), thanh lap nam 2010, hd trg 8n
20 41 thist y&u dinh tai chinh va dau tu dai han trong khu vizc ASEAN+3

0 14 Dich vu truyén

2013 2014 2016 2021 2022 2023 2024 2025  "ONE
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Khoang trong va co hdi can thiép ctia dinh ché phat trién

KHOANG TRONG

Cau truc tai chinh lay ngan hang va nha nwéc lam trung tam

Hé théng tai chinh Indonesia van phu thudc lén vao tin dung ngan
hang va trai phi€u chinh pha, han ché vai tro cuta thj truong von
trong tai trg nhu cau dai han ctia doanh nghiép va ha tang. Diéu
nay han ché da dang hda rui ro va gay ap luc lén bang can doi ngan
hang.

Thi truong trai phi€u doanh nghiép néng va kém thanh khoan
Trai phiéu doanh nghiép cht yéu dugc cac t6 chirc trong nuwdc ndm
gitr dén dao han, khién thanh khoan th cap yéu va xac lap gia han
ché. biéu nay lam gidm niém tin nha dau tu va can trd sy tham gia
réng rai.

Co s& nha dau tuw hep va than trong

Tai san quy huu tri va bao hi€ém con nho so véi GDP, va quy dinh an
toan hién hanh khuyén khich phan bé vao trai phi€u chinh pht hon
tin dung tw nhan. Diéu nay han ché nhu cau véi cac cong cu thi
truong von da dang.

Thi trwd'ng tai chinh bén virng tap trung va thi€u chuan héa
Cac cdng cu bén virng va gan véi ESG tap trung vao mot sé it td
chirc phat hanh lén, chi phi cdu tric cao han ché kha nang nhan
rong. Diéu nay can trd quy moé du nhu cau tai chinh chuyén déi rat
l&n.

CO HOI

Phat tri€én nhém cdéng cu “tang giira” con thiéu

M& rong trai phiéu dy an, chirng khoén gan véi ha tang va céng cu
tin dung cau tric cé thé lap khoang tréng gitra vay ngan hang va
trai phiéu, gilp doanh nghiép ngoai khu vuc nha nudc va du an tiép
can nguodn von thj truong dai han.

Tang cwong thanh khoan va ha tang thi trwong

Ap dung uu dai tao lap thi truong va mé rong dién repo cho trai
phi€u doanh nghiép chat lugng cao c6 thé cai thién kha nang giao
dich va minh bach gia. Ha tang bu tri, thanh toan va giao dich tot
hon sé ho trg thém do sau thj trudng.

Mé& réng nhu cau clia nha dau tu tdé chirc véi tai san tw nhan
Cho phép quy huu tri va doanh nghiép bao hiém tang phan b6 vao
tai san tu nhan, ky han dai bang cach diéu chinh hé s8é rti ro, m&
rong s dung tdng cuong tin dung va bao lanh, va cong nhan ro ha
tang, trai phiéu du an va céng cu chuyén doi la khoan dau tu dai
han hop Lé.

Chuan héa va mé rong tai chinh bén virng, chuyén doi

M@ rong trai phiéu gan vdi phat trién bén virng va chuyén déi,
sukuk xanh va chirng khoan hda xanh theo mau chuén héa gitp
giam chi phi phat hanh. Vai tro nha dau tu neo clia dinh ché phat
trién giap thu hat von tu nhan va tao nguon thuong vu lap lai.

FiinRatings
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Khuyén nghi: Mé réng co sé nha dau tu, gidam phu thudc ngan hang, tang thanh
khoan va kha nang ti€p can FiinRatings

Trach nhiém cac bén
Coquanquanly BDCPT/MOBILIST (*) Khac

Rao can Khuyé&n nghi cu thé

DPiéu chinh han mdrc dau tw cta nha dau tw té chirc
Ghi nhan xéep hang tin nhiém va bao lanh trong hé so rui ro

Co’'s@ nha dau
tw'té chuc hep

Ap dung yéu cau von theo bac cho trai phiéu hang dau tw
Thay co’ ché “vach da” dé tang nhu cau vai trai phiéu hang BBB

Mé rong tang cwong tin dung ngoai SMI va SMF
Nang kha ndng dau tw va thanh khoan cua trai phiéu hang BBB va dwéi hang dau tw

Phu thubc l6n vao

Ngan hang khé&i tao khoan vay dé phan phoi

% X N

ngén hang ° Tai cap vbn khodn vay qua trai phiéu; ngan hang van quan ly khoan vay va gidm rai ro trén bang can doi
e Pong tai tro nghién clru doanh nghiép von héa vira va nhé x(*)
Cai thién xac lap gia va niém tin nha dau tw
° Nang chuan céng bé théng tin, bao dam san cheoi binh dang %
- OJK can thuce thi bén bi cac bién phap da cong bb sau danh gia ctia MSCI
Rao can tiep Giam chi phi giao dich trai phiéu doanh nghiép thi c4
TR iam chi phi giao dich trai phiéu doanh nghiép thir cap .
can tc; Z wong 0 Ra soat quy trinh, chi phi @ trai phiéu ménh gia nhé c6 thé giao dich ¢
o Ra soat gi&i han sé& hiru ABS cua ngan hang
Nguwdng hién hanh la 10%—25% dbi v&i ngan hang thwong mai x
o DPanh gia diéu kién, chi phi va thoi gian IPO x x(*)
B sung tiéu chi chat lwong doanh nghiép (quy mé, loi nhuan, dong tién); ra soat chi phi, quy trinh, théi gian
@ Nang ty Ié tw do chuyén nhwong téi thiéu %®
Ha téng thi Lo trinh 1€n 15% giai doan 2027-2029, ap dung tlr 31/3/2026
truong va 0 Chuan héa trai phiéu, bé sung kénh phan phoi s cho ca nhan % %80
thanh khoan Théng nhat quy mé 16 va quy wéc thanh toan; kénh ban 1&é nhw SBN
han che @ Mé& réng phai sinh I3i suét va tin dung %

Gan véi chi sb trai phiéu doanh nghiép va ky han chuén, hé tro phat hanh ky han dai hon

49



trong dé can bang tang truwdng va rui ro

Khuyén nghi can phdi hop chat ché giira cac co quan quan ly va thiét ké than

FiinRatings

Hinh 54: Ma tran tac dong - tinh kha thi ciia cac khuyén nghi cho Indonesia

Khung thoi gian Céan nhac Uu tién

0 -6 thang 8,11, 12 1,2,4 6 379
O
Z
Q- 10

6 — 24 thang A
O
ﬁ Tam hoan

TiNH KHA THI

Ghi chu: Céc khuyén nghij cling géc phan tu’ khong khac biét vé tac déng va tinh kha thi

Rao can

Pau tu duwa vao xép hang, thanh khoan thir cap yéu,
co s& nha dau tu' to chire hep, khoang trong vé cong
b6 thoéng tin, IPO va ty lé tu do chuyén nhuong.

Trong tam cai cach

Tang nhu cau clia nha dau tu to chire, nang cap ha

tang thi truong, md& rong kha nang ti€p can va thanh
khoan: chirng khoan hdéa, quy trinh IPO, chuan hoa

trai phi€u, phan phaoi so va phai sinh.

Trién khai

Phan l&n sang ki€n kha thi nhung can phoi hgp chat
ché gilra co quan quan ly va thanh vién thi truong,
quan ly than trong rdi ro vé do phirc tap va co ché
khuyén khich.

Bat dau voi

#6 (0-6 thang), sau do

#3, #7, #9 (6-24 thang)
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Viet Nam

HIEN TRANG THI TRUONG

Nén kinh té€ dua vao tin dung
ngan hang, vdi thi trudng co
phi€u tang trudng nhanh nhat
ASEAN. Giao dich s6i dong nhat
khu vi'c nhung tap trung vao
ngan hang va bat dong san.

PIEM KHAC BIET

Nha dau tu cd nhan chiém uu
thé. BHXH khéng nam gilr chirng
khoan doanh nghiép va doanh
nghiép bao hiém chiju gidi han an
toan chat ché.

HANH PONG U'U TIEN

M@ réng ngudn cung td chirc
phat hanh, phat trién co sd nha
dau tu té chirc dé giai phdng
ngudn von dang nam & tai san an
toan, va nang cap ha tang thi
truong theo kip tang trudng.

Indonesia

HIEN TRANG THI TRUONG

Von hda lén nhat trong ba nudc,
co s& nha dau tu td chirc sdu

nhat va khung ESG bai ban nhét.

Van xoay quanh ngan hang va
trai phi€u chinh phd.

PIEM KHAC BIET

Minh bach s& hitu va do tin cay
cla ty l&é tw do chuyén nhuong
cé thé anh hudngty trong trong
chi s6 thi trudng mdai noi. Trai
phiéu doanh nghiép van ky han
ngan va xép hang cao.

HANH DONG U'U TIEN

Piéu chinh gidi han an toan dé
ghi nhan xép hang va bdo lanh,
nang ty lé tu do chuyén nhugng

va chuan hda cau tric trai phiéu.

Philippines

HIEN TRANG THI TRUONG

P43 4 thi trvdng mdi ndi nhung
quy mo tuong doi hep: nguodn
cung IPO moéng, vong quay thap
va thi truong trai phiéu mua-va-
nam-gil, thiéu lai suat chuén cé
thé giao dich.

PIEM KHAC BIET

Cac tap doan tu tai trgva gilr ty
l& tw do chuyén nhuong thap,
nén it td6 chlrc phat hanh mdi.
Vay ngan hang ré lan at trai
phi€u, doanh nghiép bao hiém
mua va nam gil.

HANH DONG U'U TIEN

Neo von cho tang cudng tin dung
va cac dot niém yét tién phong,
ho trg nghién cru doanh nghiép
vUira, va xay dung cong cu phai
sinh, phong ngura rui ro.

PIEM CHUNG CUA CA BA

e Tai tro duwa vao ngadn hang, phat hanh tap
trung

* Nhu cau td chirc bi gidi han bdi quy dinh an
toan

* Thanh khodn thir cap mdng, xac lap gia yéu

* Nghién clru, xép hang, dit liéu con han ché

PINH HUONG CHUNG

* Tang cuong tin dung, vén neo cho to chirc
phat hanh md&i va hang thap

* NGi quy dinh an toan dé té chic nam giir trai
phi€u da xép hang

e HO trg san sang phat hanh, cong bé va
nghién ciu

PIEM KHAC BIET

 Viét Nam: vu tién ngudn cung, ma danh
muc BHXH va bao hiém

* Indonesia: vu tién kha nang dau tu, bao vé
ty l& tw do chuyén nhuong

* Philippines: vu tién niém yét, von neo va
cbng cu phong ngura
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MOBILISING INSTITUTIONAL CAPITAL
THROUGH LISTED PRODUCTS

Mobilising capital
for sustainable
development
through public
markets

Hanol, 12 October 2024



Vietnam: a capital market with scale, but along-term
. oy . 4\MOBILIST
capital mobilisation challenge

68.7% of GDP Equity market capitalisation
67.3% Equity market turnover ratio

54.1% Share of retail equity trading

10.4% of GDP Local-currency corporate bonds

The opportunity is therefore not simply to create o
capital market. It is o convert existing market activity

Into deeper, longer-term institutional financing for
oroductive investment.




Why public markets matter particularly for Vietnam /Y| MOBILIST

Today's financing system Banks remain the dominant source of
corporate finance.

—The financing requirement Infrastructure and corporate investment
require increasingly large pools of long-duration capital.

—The capital-market opportunity Equity, corporate bonds and
structured listed vehicles can broaden the investor base and
complement bank lending.

The underlying Vietnam research directly identifies bank
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dependence and a long-term financing gap.



/I MoBILIST

nA\IﬁII\V\MI\n+ E:hﬂhl\l\ *kvﬁl lﬂl‘\ Dl lkl:f\ nnﬂ k t
Public markets offer at least four routes for [ReLs . .
What could these routes mean in Vietham?

mobilisation:

« Route 1 — Exit Mobilisation: share assets
and risk with private holders to recyCIG Route Vietnam app”cation
development finance into new EMDE Bring d e ettt |
investments. Exit mobilisation ring domestic institutiona

iInvestors into development assets

« Route 2 - Co-investment: invest before, _
Anchor credible [IPOs and

during, and after IPO to lift liquidity,

valuations, and institutional demand. Co-investment sustainable capital-market
: . . Issuances
 Route 3 — Demonstration: pioneering deals _
that trigger follow-on investment and correct Demonstration Establish workable structures that
allocator misperceptions. Issuers and investors can replicate
+ Route 4 — Policy and Regulation: technical Strengthen issuer readiness,
support for capital market development and Policy / regulation institutional participation and

EMDE voice in global standards. et (st ol
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Vietnam's challenge is increasingly one of market depth, diversity
and institutionalisation

/Y| MoBILIST

Issuers Investors Market functions
PO pipeline and * retail-dominated equity corporate bond
Issuer diversity trading depth
* Free float * limited institutional * secondary liquidity
* Issuer readiness participation * credit
* foreign-investor enhancement / risk

participation allocation
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Public Markets for Development Finance

© Palladium 2026

Institutional investors are
mandated to primarily invest in
public markefts

Standardisation can help lowers
capital costs in originating and
transacting investments

Public Capital Markets can cater
to smaller illiquid vehicles

Liquidity refers to ability of sellers
and buyers to transact efficiently

Enhances price stability and
reduces volatility of investments,
lowering risk

Offers opportunities to recycle
capital easily

Exchanges require extensive
financial and non-financial
disclosures from issuers

In efficient markets, prices of
iInvestments are updated
frequently

Contrasts with private data
providers like GEMs

Provides aroute for investors to
exit their private investments via a
listing, enabling capital recycling

Allows listed companies to atftract
new investments
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Funded MOBILIST Programme

- MOBILIST is focused on mobilising public markets to catalyse
new scalable and replicable financial products that support the

SDGs and net-zero transition.

&> Chemonics

« MOBILIST, through its innovative Source, Select, and Support (S3) process, supports
sustainable finance products seeking to list on major global stock exchanges

 MOBILIST can invest equity capital, provide technical assistance funding, and leverage
off the UK government’s ability to provide enhanced visibility

* As a development programme, MOBILIST is focused on funding investments with
underlying assets in Frontier and Emerging markets

61



Source — Building Partnerships

Partnerships with stock

h kev f g %e London Stock
exchanges are key for Exchange (LSE)
MOBILIST to source eligible , n
products across geographies. | — - 258 ‘ Pakistan Stock

Bolsa Institucional de Exchange (PSX) e
MOBILIST leverages market Valores (BIVA) | A Philippine Stock
infrastructure to source the right A | EXChange (PSE)
products from market Brasil, Bolsa, Nairobi Securltles b
| ; - | s » .

intermediaries: - Balcio (B3) Exchange (NSE)

Exchanges: Example Intermediaries: Nigerian Exchange Bura MaIaSIa
Group (NGX) Singapore Exchange |
7% ¢PSE SGX= #BARCLAYS Group (SGX Group)
| ENGX Q @ Investec Botswana Stock .

B'VA + RMB & Exchange (BSE)

., London J S = gi% UBS Chartered &

g @I S (§)
[B] .F; Sgg J.PMorgan
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/Y| MoBILIST

What MOBILIST can bring to Vietham
Capital

catalytic equity
Investment

Market-building support

* technical assistance
* technical advisory

Demonstration
support structures
capable of
replication and scale




MOBILI%T Case Studijes

MOB
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Special Placement

© Palladium 2026

InfraCredit

InfraCredit

TRANSACTION
COMPLETED

April 2025

Cornerstone investor on NASD
Expand access to infrastructure
finance through local guarantees
Subsequent sale to domestic
pension funds

CAPITAL DEPLOYED
$6m

Initial Public Offering

/##5> CITICORE
RENEWABLE

CREC

TRANSACTION
COMPLETED

June 2024

» Helps to fulfill the Philippines
ambition to increase energy
production from renewables

» Leverage public capital markets to
increase capital flows

CAPITAL DEPLOYED
$12.5m

CIFC

Securitisation

International

WORLD BANKGROUP

IFC EMSP | and I

TRANSACTIONS
COMPLETED

Nov. 2025 and Jun. 2026

« Provide emerging market access
for large institutional investors.

» Create greater transparency about
the performance of IFC loans.

* Recycle capital for the IFC

TOTAL CAPITAL DEPLOYED
$54.5m

Finance Corporation

as supported several notable transactions each highlighting a different way to use Public Capital Markets:

Technical Assistance

< kaleidofin

Kaleidofin

TRANSACTION
ONGOING

May 2026

Mobilised ~$3m
Securitisation of receivables
Credit for farming inputs to
smallholders

Blueprint for similar structures

CAPITAL DEPLOYED
$75k

64
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VIO aSe UC y | What happened?

« What InfraCredit does: Nigeria's first and only domestic credit guarantor,
issuing naira guarantees that enhance the creditworthiness of local
infrastructure debt.

* Investment: MOBILIST invested NGN 9.5bn ($6m) in InfraCredit’s April
%. The transaction demonstrates local-currency guarantees, domestio3sdisisiohyfningysaeti cipdidian s psib s tiskngitma detinmately MC

directly to Vietnam. The Vietnam research recommends credit-enhapganyanksipsctraeiossrewdwrivaie capitalipteiirastructure

($17.7m) of new equity and converting to a public limited company.

How MOBILIST support enabled the InfraCredit listing  How the listing helped InfraCredit: it increased InfraCredit's guarantee
issuance capacity and constituted part of its qualifying capital

Key features of the transaction

MOBILIST (FCDO)

$6m (NGN 9.5bn) Infr?Credit lists Expanded naira_t ] ] _ _ . o _
by h-lr;‘t&r;oglt(x)cTtgm guarantee capacity  Crowding in: two pension funds invested directly at listing, expanding the
on Creditenhanced domestic institutional shareholder base.
$41.8m listing; Nigerian

Domestic pension $17.7m new equity infrastructure bonds « Successful exit: in November 2025 MOBILIST sold its shares to five

funds . . . _ .
Nigerian pension fund administrators, four of them new investors.

Why it matters: Showed that there is domestic capital interested in
investing in Nigerian assets.

{ Exit: Secondary sale of MOBILIST shares to Nigerian pension funds }

 What next: InfraCredit can use its listing on the NASD to raise further
capital and potentially graduate to a larger exchange.

MOBILIST supported the listing, then recycled through a value-adding exit to domestic investors.

65 11
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MOBILISING INSTITUTIONAL CAPITAL
THROUGH LISTED PRODUCTS

MOBILIST

74

MOBILIST

Thank you
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An overview ofthe assessmentprocess:

The Select process ensures that products are aligned with the aims and ambitions of MOBILIST. The focus is on ensuring that
only products with a significant chance of success are supported.

Eligibility Criteria | Eligibility Criteria ll Select Criteria
A A A
( A\ ( \ r N\
Commercial T . o : Commercial I
Core Basis Replicability Scalability Additionality Viability Feasibility

(. N [ hY# Y& (- N [ Y& N

- N\ AN N\ N\ 2N AN /
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