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Ba rui ro trong yéu nam 2026

Nhirng yéu té tich cuc dang thuc ddy chu ky tang trudng hién tai van dén tir chinh sach tién té ngi 1éng tir cdc Ngan hang Trung wong (NHTU') I6n va chu
ky dau tw (Capex) vao phat trién tri tué nhan tao (AI). DU vay, viéc quan tri rdi ro, dac biét trudc cac rii ro dia chinh tri kho ludng, can dugc vu tién. Nhirng
cu s6c chubi cung Ung khién ap luc lam phat do chi phi day gia tang. Trong trudng hop dac biét xdu, cac NHTU c¢é thé phai ngung xu huéng ndi I6ng hién
tai hodc ddo chiéu chinh sach, dan dén rui ro dinh lam (stagflation) gia tang. Thém vao d6, kich ban AI ha nhiét (AI hype deflation) cé thé xay ra khi téc do
dau tu cham lai do lo ngai du thira céng suat hodc ty suat sinh 16i khdng nhu ky vong ban dau cling cé thé mang dén mot rdi ro I6n cho thj trudng toan cau.

Ruiro

Kich ban gia dinh

Tac dong c6 thé xay ra

bia chinh tri

Nhirng ci s6c chudi cung rng (c6 thé do cac chinh sach
bado hé thuong mai hoac cac cang thang dia chinh tri...)
khién lam phat do chi phi day gia tdng (lam gidm sirc
mua cla ngudi tiéu dung trong khi lam tang chi phi san
xuat clia doanh nghiép).

Xu huéng dich chuyén tir cac tai san rai ro (nhw ¢é phiéu) sang tra an &
cac tai sadn an toan cao (nhw Vang) gia tang. Ap luc lam phét gia tang khién
cac NHTU ngung xu huéng ndi 16ng hién tai hodc dao chiéu chinh sach, dan
dén radi ro dinh lam (tang trudng dinh tré trong khi lam phat cao).

Pau tu Al

ha nhiét

Kich ban AI ha nhiét (Al hype deflation) c6 thé xay ra khi
toc d6 dau tu von cham lai do lo ngai dw thira cong suat
hoac ty suat sinh 1&i khng nhu ky vong ban dau, hoac
lgi nhuan bao cdo thuc té cla cac doanh nghiép cong
nghé thap hon so v&i mdc ky vong cao cda thi trudng.

Toéc do6 dau tu von cham lai hodc Igi nhuan bao céo thuc té clla cac doanh
nghiép cong nghé thap han ky vong cuda thi trudng c6 thé kich hoat dot diéu
chinh ctia cd phi€u cong nghé, khién cac thi truogng cé tinh tap trung vén
héa cao @ nhém céng nghé diéu chinh manh.

Bay dinh lam

“stagflation”

Ap luc lam phat cao (c6 thé do tac ddng tir thué quan)
khién viéc cat giam lai suat ctia Fed bi tri hoan (hoac
tham chi la thay doi 16 trinh d& hoach dinh).

Su ddo chiéu chinh sach theo huéng diéu hau (hawkish) sé day lgi suat trai
phi€u tang cao, tao ap luc gidm gia dang ké Ién dinh giad c6 phiéu, dac biét la
nhom c¢6 phiéu tang trudng c6 dinh gid dua trén dong tién tuong lai. Péng
thai, diéu nay cling sé lam gia tang chi phi vén cia doanh nghiép.
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Thi truwo'ng c6 phiéu thé gi&i dao chiéu giam manh tir dau thang 3 do chién tranh Trung Pong

« Tinh dén ngay 11/3, chién tranh Trung Pong da kéo dai sang ngay thir 12. Chién su lan rong véi nhiéu cudc tan cdng vao ha tang nang lugng tai nhiéu
nudc & Trung Béng - noi cung cdp gan 35% dau thd va 24% LNG thé gidi, viéc déng clra eo bién Hormuz (de-facto closure) - tuyén dudng van chuyén 20-
25% dau tho va 20% LNG thé gidi, lam gia tang rai ro dirt gdy chuéi cung irng va gia cd hang hoa tang vot trong th&i gian ngan.

« Ap luc lam phat "chi phi day” gia tdng lam gidm st&rc mua cla ngudi tiéu dung trong khi lam ting chi phi san xuét cdia doanh nghiép. Theo nghién ciru
cla Fed, gia dau tang 10% sé lam tang thém lan lwot 0,1 va 0,4 diém phan tram vao lam phat co ban va lam phat téng. Tl d6, su than trong cua thi
trudng d6i véi 16 trinh ndi 1dng chinh sach ctia Fed ngdy cang ting, vdi murc ky vong cat gidm 50 diém co ban 13i sudt dugc 1Ui vé nira cudi ndm 2026. Ap luc
lam phat gia tang cling sé khién cac NHTU khac ngung xu hudng nd&i 1dng hién tai hodc dao chiéu chinh sach. Tuy nhién, mirc d6 tac dong dén lam phat
toan cau phu thuéc rat Ién vao thaoi gian kéo dai clia cudc chién.

Thi trudng c6 phiéu thé gidi trong 2 thang dau nam 2026 Ngoai trir Nga, thi truong thé gi¢i da khi chién tranh xay ra

\\ [fb ) (i" j;
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hop. D liéu tir Bloomberg, cap nhat téi 9/3/2026
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Phan tich bién dong gia dau va thi trwéo'ng chirng khoan do cac ci soc chién tranh tir 1990 dén nay

« Kich ban lac quan: Chién tranh Trung Pdng sé ha nhiét sau 4 - 5 tuan. Chuing téi gia dinh xac suét dién ra la khodng 60% do can nhac cac yéu té: 1) Cudc
bau clr gitra nhiém ky clia My sé& dién ra vao dau thang 11; 2) D{ liéu thi trudng lao ddng My cho thdy xu hudng dang ha nhiét, tuy nhién, Fed c6 thé phai
hodn viéc giam 13i suat néu ap luc lam phét tang cao. Trong kich ban nay, chiing t6i ky vong gia dau sé ha nhiét tr méc 100 USD/thung xudng 80 - 85
USD/thung, do d6, ap lwc lam phat van c6 thé kiém soat dugc va Fed van gidm lai suat 50 diém co ban trong nam 2026.

« Nguoc lai, chién tranh kéo dai hon 5 tuan sé c6 tac déng nghiém trong dén kinh té toan cau: lam phat do chi phi day, chi phi san xuét tang, tiéu dung
suy gidm. Ap luc lam phat gia tdng khién cdc NHTU ngung xu hudng ndi 1dng hién tai hodc dao chiéu chinh sach, dan dén rai ro dinh lam gia tang.

Gia dau thudng tang séc trong 2 tuan dau, sau d6 dan on dinh tré lai Chi sd S&P 500: Thj trwdng c6 phiéu thuéng giam trong 2 - 3 tuan dau
Chién tranh Vung Vinh (8/1990-2/1991) Chién tranh Vung Vinh (8/1990-2/1991)
Cach mang Libya (2/2011-10/2011) Cach mang Libya (2/2011-10/2011)

Xung d6t Nga - Ukraine (2/2022-dang ti€p dién)
Xung d6t Iran - Israel (6/2025-Cudc chién 12 ngay)

Xung d6t Nga - Ukraine (2/2022-dang ti€p dién)
Xung d6t Iran - Israel (6/2025-Cudc chién 12 ngay)

100% Xung dét My - Israel - Iran (2/2026-dang ti€p dién) 10% Xung dot M - Israel - Iran (2/2026-dang tiép dien)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp. Di liéu tir Bloomberg, cdp nhat t&i 10/3/2026 Ngudn: Phong phan tich Chimng khoan Mirae Asset Viét Nam t6ng hop. D liéu tir Bloomberg, cdp nhat téi 10/3/2026
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RUi ro thué quan van la bién s6é can theo d6i trong ndm 2026

Pai Loan
Malaysia
Philippines
An Db

Thai Lan
Han Quoc
Viét Nam
Nhéat Ban
Indonesia
Myanmar
Campuchia
China
Bangladesh

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hop. Di liéu tir Bloomberg, cdp nhat t&i 24/02/2026

Udc tinh cac thay doi ké tir ngay 24/2/2026
Murc trudc d6 (ngay 7/2/2026)
© Trudc Thuong chién 2.0
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* Thué& doi irng sé ngirng thu tir 24/2: Cac loai thué quan duogc ap

dat theo Pao luat Quyén han kinh té khan cap qudc té (IEEPA) dugc
ngung thu. Thay vao d6, Téng théng Donald Trump da ky sac Iénh
ap thué bd sung 10% ddi véi hang héa nhdp khau vao My Dua
trén Muc 122 ctia Pao luat Thwong mai nam 1974, kéo dai trong
150 ngay, c6 hiéu luwc cung ngay 24/2.

Du vay, rai ro thué quan van la bién sd can theo ddi trong nam
2026.

Theo udc tinh cda Bloomberg Economics (s&r dung di liéu nhép
khdu ciia My nam 2024 & cap d6 chi tiét ma HS-10 theo tirng doi tac),
murc thué trung binh d6i véi hang héa Viét Nam cé thé gidam
Xxudng tir 18,3% xudng 12,35% sau cac thay dai ké tir ngay 24/2.

o D6i vGi xuat khau clia Viét Nam, xu huéng "Front-loading” (day
manh xuat khau sém) dugc thic day nhd ap luc thué quan gidm
bét trong ngan han trudc khi ¢6 su thay déi chinh sach sau thoi
han 150 ngay.

O V@i trién vong thu hit FDI cta Viét Nam, so sanh muc thué My
ap lén hang hoa Viét Nam v&i moét sé qudc gia lan can cho thay
Viét Nam van giir dwoc loi thé twong déi trong viéc thu hat
FDI dai han. Bén canh 17 FTA da ky két, Viét Nam lién tuc nang
cap quan hé |én Dai tac Chién lugc Toan dién (CSP) vdi tong cdng
15 quéc gia (cu thé la ky két thém véi 5 quéc gia trong nam 2025
va véi EU (d6i tac thuong mai Ién th&r 3 cdia Viét Nam) vao dau
nam 2026).

Chirng khoan Mirae Asset (Viét Nam)
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Cac su kién trong yéu trong nam 2026

* Nam 2026 dy kién s& la nam clia nhiéu su kién quan trong lam thay déi boi canh tang trudng kinh té cda cac quéc gia, dac biét la déi véi quéc gia ¢ dd mé
kinh té cao nhu Viét Nam. Cac su kién quan trong bao gom viéc bé nhiém Chu tich Cuc Dy trir Lién bang My (Fed) vao thang 5 va cudc bau cir giira
nhiém ky ctia Hoa Ky vao thang 11. Ngay 9/3/2026, Téng théng Donald Trump d& chinh thirc d& cr dng Kevin Warsh cho vi tri Chu tich Fed. Ong Warsh
duoc ky vong sé& ting ho viéc cat gidm 1ai suat nhung c6 thé thu hep bang can d6i ké toan clia Fed. Lo ngai ap luc lam phat do chién tranh Trung Péng
dang dién ra khié€n su than trong cda thi truéng ddi véi 16 trinh néi 16ng chinh sach ctia Fed ngay cang tang, v&i mirc ky vong cat gidm 50 diém co
ban 13i suat duwoc lui vé nira cudi nam 2026 sau khi vi tri Cht tich Fed duoc bd nhiém.

* Nhirng su kién quan trong trong nudc du kién sé gilp can bang lai cac ap luc bén ngoai, bao gém viéc dua cac trung tam tai chinh quéc té (IFC) vao van
hanh, Bau ctlr dai biéu Quéc hdi khéa XVI va dai biéu Hdi d6ng Nhan dan cac cap, va Viét Nam chinh thirc vao rd chi sé FTSE Russell cac thi truong
m@i ndi thr cap.

Chu tich Fed méi Bau ctr gitra nhiém ky cua My

Chinh sach tién té cta Fed, Cac thay d6i trong chinh sach thué quan va déi ngoai ctia Téng théng Trump

Bua cac IFC Bau clr dai biéu Quéc hoi Ky danh gia Chinh thirc dua Viét Nam vao
V80 van hanh khoa XVI va dai biéu Hoi thang 3 clia r6 Thi trudng méi néi thir cap
' dong Nhan dan cac cap FTSE Russell cla FTSE Russell

Cac c6t méc thi trrang von; cai cdch nham hoan thién hé théng phap luat quoc gia; mdc d6 mad rong chinh sach tién té va tai khéa cda Viét Nam

1Q26 2Q26 3Q26 4Q26
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Thi trwong chirng khoan Viét Nam

Téng quan dién bién thi trwéng tir dau nam 2026

Chi sd VN-Index da tang diém tich cuc 5,4% trong 2 thang dau nam Chién tranh Trung P6ng da kich hoat lan séng ban thao trén thi truong,
trong b6i cdnh két qua kinh doanh quy 4/2025 tich cuc (+45% YoY), ciing  v&i chi s6 VN-Index da gidm hon 8% ké tir dau thang 3 dén ngay 11/3).
nhw phan anh ky vong I&n cta thi tréng vao chinh sach phat trién khéi  Nganh Dau khi tiép tuc tuc tdng diém trong béi canh gia dau tang cao.

kinh té Nha nudc (Nghi quyét 79-NQ/TW ngay 6/1/2026) va thoai von Cac nganh con lai déu gidam diém, dan dau la nganh CNTT, Bat déng san,
Nha nuéc (Nghi dinh 57/2026/NDP-CP ngay 13/2/2026). Xay dwng co ban, va Ngan hang.
2thang dau nam 2026
VN-Index 54% VN-Index -8,1%
Dau khi D BB paukhi e
Bao hiém 33,6% Tiéu dung thiét yéu -3,9%
Tién ich 31,5% Tiénich -4,2%
Nguyén vat liéu 20,0% Dich vu tai chinh -4,5%
Dich vu tai chinh 11,9% Nguyén vat liéu -4,6%
Ngan hang 7,5% Tiéu dung khong thiét yéu -6,4%
Van tai 2,5% Vantai -7,1%
Tiéu duing khéng thiét yéu 0,9% Baohiém -7,6%

CNTT Ngan hang -7,8%

Bat dong san Xay dung co ban -10,0%

Bat déng san
CNTT

Tiéu dung thiét yéu

Xay dung co ban

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. DT liéu tir Bloomberg, cdp nhat t&i 11/03/2026
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Két qua kinh doanh quy 4/2025 tich cuc, thic day thi trorong tang diém trong 2 thang dau nam
Ty trong Vén héa Thay d6i Tang trwdng LNST Tang trudng LNST (% YoY)
vén héa tir2025 T3/2026 2T2026 2026 2025 2023 2024 2025 1Q25 2Q25 3Q25 4Q25

Phan nganh GICS

Ngan hang 31.7% -7.8% 7.5% -09% 23.2% 4% 19% 16% 14% 16% 22% 12%
Bat dong san 23.4% =13.2% -3.1% =15.9% 227% -7% -2% 57% 24% 183% -54% 176%
Tiéu dung thiét yéu 7.8% 39% -49%  -8.6% 11.6% -14% 18% 17% 2% 18% 13% 26%
Dich vu tai chinh 6.6% -45% 11.9% 69% 149% 44% 32% 73% 7% 29% 170% 92%
Nguyén vat liéu 6.4% -4.6% 20.0% 145% -05% -41% 45% 29% 17% 29% 59% 13%
Tiénich 4.9% 42% 31.5% 26.0% 21.5% -29% -21% 61% 72% 83% 12% 97%

Tiéu dung khéng thiétyéu  4.8% -64% 09%  -5.6% 40.0% -68% 143% 64% -30% 142% 67% 168%

SHIONBEANY

Xay dung co ban 4.1% -10.0% -5.6%| -150% 82% -13% 41% 45% 7% 6% 182% 18%
Dau khi 3.6% 92% 733%  893% -35.1% -24% -56% 79% -63% 12% 622% 342%
Van tai 3.5% -71%  2.5% -48% 103% 116% 1386% 12% -11% 83% 2% -9%
CNTT 1.8% -13.6% -2.8%| =16.0% -242% 22% 21% 20% 22% 20% 19% 18%
Bao hiém 0.8% -7.6% 33.6% 235% 98% 23% 7% 31% 17% 34% 56% 20%

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. D liéu tir Bloomberg va FiinPro, cp nhat t&i 11/03/2026
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Thi trwong chirng khoan Viét Nam

Phan (rng ctia chi s6 VN-Index truwdc cac sw kién/thong tin quan trong trong va ngoai nué’c

Fed cat giam lai suat Fed cat giam I3i sudt Ian 2 M§ dat dugc thda thudn

Fed cat giam I3i suat Ian 3

Fed giir nguyén lai

Téng théng Donald Trump dé clr

Cudc khong kich My va Israel vao Iran
gay lo ngai vé nguy co dirt gdy ngudn
cung nang lugng toan cau

Du thdo Nghij quyét vé thi diém phat

tri€n nha & thuong mai gia phu hop,

trong dé ch dau tu hudng lgi nhuan
dinh murc t6i da 15% téng vén dau tu
xay dung du an

UAE va Kuwait théng bao cat
gidm san lvong dau

Téng théng Trump ky sac Iénh &p thém 10%
thué b6 sung vdi toan cau trong 150 ngay (theo
Section 122), ¢6 hiéu luc tir 24/2

Toa an T8i cao M§ bac bé cac mirc thué ma Téng
théng Donald Trump ap dat theo Dao luat Quyén
han Kinh té Khan cdp Qudc té (IEEPA)

57/2026/ND-CP: Co cau lai vén nha nudc tai
doanh nghiép
261/QD-TTg: Chién lugc phat trién nganh thép giai
doan dén nam 2030, tdm nhin dén nam 2050
08/2026/TT-BTC stra d&i cac Théng tu vé chirng khoan
Trinh B Chinh tri du thdo nghij quyét
kinh té& c6 von dau tu nuéc ngoai

20/2026/NP-CP vé co ché, chinh sach
dac biét phat trién kinh té€ tu nhan

2000 [0 1) AR LT i xuéng 3,75%-4% (-25bps). thurong mai chinh thircvei Xuéng 3,5%-3,75% (-25bps), suat & murc dng Kevin Warsh 1am Chu tich Fed
4%-4,25% (-25bps) Chuong trinh thét chat Trung Quéc tai khéi dong lai hoat déng 3,5-3.75% s S -
dinh lugng (QT) s& két mua tréi phiéu Viét Nam - EU nang cap quan hé 1én
thic tir ngay 01/12 DPéi tac Chién lugc toan dién
900 | 2014/QD-TTg vé Phé duyét Pé an
1 - I )
Nang hang thi truong chirng A s ~
2 Ngan hang quéc
khoan Viét Nam « ~
doanh tang lai
FTSE Russell thng suat huy g@ng 1&n
1800 bédo nang hang Viét L&i sust OMO 5,2% (+50bps)
R45/2025/ND-CP: Nang cao hiéu qua Na’m I??.n Tt}i tr't.rc‘mg ting I&n 4,5%
thi tru’bjng chirng khoan, thu hat M@&i noi thir cap (+50bps)
dong von nué'c ngoai
1700 r
1600 | 05/2025/NQ-CP: Thi M va Viét Nam: Tuyén bé
diém thitrudng tai  chung vé Khudn khé Hiép dinh
san ma héa Thuong mai déi irng
1500 Trinh m& rong Nghi quyét Khdi cdng va
170/2024/QH15: Chinh sach dac khanh thanh
thu dé thao g& khé khan déi vai cho 234 dv én
cac du an, dat dai nam trong két ha tang, quy
ludn thanh tra, ki€m tra, ban an mo Ién dén 3,4
1400 triéu ty dong
My cdng b6 sé& ap mirc thué Thong qua Luat Thué thu nhap ca
dé’iﬁ(mg ZP% .Eho hang héa nhan (stra déi) Thanh Iap Trung tam tai
xuat xur tur Vigt Nam chinh quéc t& Viét Nam
1300 | Nghi quy&t 254/2025/QH15: Mdt s6 (VIFC)
chinh sach thao g& khé khan trong 01/NQ-CP: Muc tiéu
to ch‘L’rc thi hanh luat dat dai (hiéu 79-NQ/TW vé phat trién Féngfru’é’ng GDP 2026
luwe tir 1/1/2026) kinh t& nha nuéc it nhat 10%
1 200 | | | | | | |
Jul 25 Aug 25 Sep 25 Oct 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp tir Fiinpro, cdp nhat téi 9/3/2026
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Thang 2/2026, VN-Index ghi nhan mirc cao méi, thanh khoan gia tang

(nghin ty) = GTGD VN-Index (P) (diém)
50 - . 1.900
40 1,700
30
1500

20
0 1,300
0 1,100

2024 2025

2026

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hogp tir Fiinpro, cdp nhat t&i 11/03/2026

Ty trong giao dich: Ca nhan va T6 chirc trong nwéc chiém lan luot 43%

Ca nhan trong nudc W T6 chirc trong nudc Khéi ngoai

100%

80% _..-.............

60% - I

40%

20%

0% T T T T T T
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Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop tir Fiinpro, cap nhat t&i 11/03/2026
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Gia tri vay ky quy vurgt 396 nghin ty dong (~100% von chti s& hiru CTCK)

Ty lé cho vay ky quy/von cha s& hitu (P)

(nghinty) ___vign cha sé hitu

500
400
300
200
100

0

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir Fiinpro, cap nhat téi thang 12/2025.

r —Cho vay ky quy ‘
-

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Td chirc trong nwéc mua rong, Khéi ngoai ti€p tuc ban rong

(nghin ty) Hm Ca nhan trong nudéc
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Chinh sach thic day tang truedng kinh té cao trong giai doan 2026 - 2030: 10%/nam

Trong béi cdnh kinh té thé gidi c6 nhiéu rdi ro can than trong (ng pho, Viét Nam dang quyét tam thic day déng bd cac dong luc ting trwdng kinh té

bang cach mé& rong ddng thai ca chinh sach tai khoa va tién té, dua ra cac chinh sach chuyén biét phat trién 3 khéi kinh té€ Nha nuwéc-Tw nhan-FDI.

« Siéu chu ky ha tang: Pau tu c6ng giai doan 2026-2030 c6 thé 1én dén 8,5 triéu ty dong (tang 166% so vdi giai doan 2021-2025). Cac cai cach thé ché da gitp
thic day tién d6 gidi ngan cho cac du an trong diém. Cac dy an ha tang chién lugc quy mé I6n sé tao dong luc tang trudng kinh té bén virng.

+ Phat trién kinh té tu nhan: Nham hién thuc hoa khat vong 2045 cla Viét Nam, quy md vén dau tu can cho giai doan phat trién tiép theo can cé su gia
tang dau tu tir khu vure tu nhan, gilp gidam bét ganh ndang vao ngan sach céng va nang cao hiéu qua thuc thi dy an. Cac cai cach cau tric sé gitp huy dong
von hiéu qua dau tu tir khu vuc tu nhan, tiéu biéu nhu khung phap ly Béi tac cong tu (PPP) mdéi.

 Thu hit vén FDI: Nh& vao cac lgi thé vé vi tri dia ly, 6n dinh chinh tri, ting trudng kinh té cao, thi trudng tiéu dung I&dn, ngudn nhan luc déi dao va chi phi
san xudt tuong déi thap, Viét Nam vén la diém dén dau tu hap dan véi tdc dd tang trudng kép cia vén gidi ngan giai doan 2021-2025 Ién dén
8,8%/nam. Do rui ro dia chinh tri gia tang, cac tap doan da qudc gia dang day manh da dang hda hoat dong san xuat, thic day cac xu hudng nhu dua san
xuat trd vé nudc (reshoring), chuyén san xuat sang cac quéc gia 1an can (nearshoring) va da dang héa chudi cung 'ng—ma ra nhirng ca héi lau dai cho cac
nén kinh té cé vi thé la trung tam san xuat thay thé. Trudc xu hudng nay, Viét Nam dua ra chién luge hat dong von FDI chat lugng cao va ndng cao nang luc
san xudt trong nudc (muc tiéu 2030: tang ty 1& ndi dia hdéa 1én hon 40%). Piém tich cuc mdi dugc cac doanh nghiép FDI danh gia cao la Luat Dau tw 2025
chinh thirc c6 hiéu luc tlr thang 3; cu thé, nha dau tu dugc phép thanh 1ap té chirc kinh té trude khi dugc cdp/diéu chinh Gidy chirng nhan dang ky dau tu
(IRC) gitip rat ngan thai gian gia nhap thj trudng.

+ Thuc day tiéu dung: V&i muc tiéu dua Viét Nam thoat khdi bay thu nhap trung binh, Viét Nam dat muc tiéu dua mdrc thu nhép binh quan dau ngudi tang
tir mdrc 5026 USD nam 2025 1én 8500 USD nam 2030, do dé, titm nang clia nganh tiéu dung néi chung la rat I6n. Cac chinh sach thac day tang trudng kinh
té va thi trudng bat dong san hoi phuc la 2 yéu té chinh gitip khdi phuc sirc mua cla ngudi dan. Viéc gia tang mirc giam trir gia canh gan 41% so vdi trudc

day trong tinh thué thu nhap ca nhan nam 2026 sé& gilp cai thién sirc mua cla tang I&p trung luu.
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Muc tiéu tang truedng cua Chinh phu: Budc tién dot pha tir nam 2026

Cac chi tiéu kinh té chinh 2024 2025 Ké hoach 2026
Toc do tang trudng GDP 7,04% 8,02% 10% tr& I1én
GDP binh quan dau ngudai (USD) 4.700 5.026 5.400-5.500
CPI binh quan (%) 3,63 3,31 4,5

Téc do tang nang suat lao déng binh quéan (%) 59 6,8 8,5

Tang trudng xuat khau (%) 14,3 17,0 Khoang 15-16
Chi s6 san xuat cong nghiép (IIP) (%) 8,3 9,2 Khoang 12-14
Tang trudng ban |é hang hoéa va dich vu tiéu dung (%) 9,0 9,2 13-15
Khach du lich quéc té (Triéu lugt) 17,6 21,2 25
Khach du lich trong nuéc (Triéu luot) 110 137 150

Chi dau tu phat trién/téng chi NSNN (%) 28,9 30,5 35,5

Chi thuong xuyén/tong chi NSNN (%) 65,0 64,7 57,3
Téng von dau tu toan xa hoi (% GDP) 32,1 32,3 Khoang 35

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t&ng hgp tir Cuc théng ké quéc gia, Ghi chi: K& hoach ting trudng ndm 2026 duoc tdng hgp tir Nghi quyé&t 01/NQ-CP vé phat trién kinh té - xa hdi va du toadn ngan sach nha nuéc ndm 2026
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Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp tir Nién giam théng ké

Khu vuc ngoai Nha nuéc
Quy mo 2025: 2,2 triéu ty déng (ty trong: 54%)
Ngay 4/5/2025: Nghi quyét 68-NQ/TW vé phat trién kinh té tu
nhan v&i muc tiéu tang trudng binh quan 10-12%/nam va déng
gop 55-58% GDP vao nam 2030.

Khu vuc Nha nuéc
Quy md 2025: 1,2 triéu ty dong (ty trong: 30%)
Ngay 6/1/2026: Nghi quyét 79-NQ/TW vé phat trién kinh té nha
nudc véi muc tiéu dén nam 2030 sé cé: 50 DNNN vao nhém 500
doanh nghiép 16n nhit Bong Nam A; 1-3 DNNN vao nhém 500

doanh nghiép 16n nhat thé gidi; 3 NHTMNN thuéc nhém 100
ngan hang 1n nhat khu vuc chau A.

Khu vuc FDI
« Quy mo 2025: 679 nghin ty dong (ty trong: 16%)

Nghi quyét vé phat trién kinh té cé von dau tu nudc ngoai
da dugc trinh B6 Chinh tri.
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Co cau lai von Nha nuéc tai doanh nghiép theo Nghi dinh 57/2026/ND-CP (13/2/2026)

20 doanh nghiép Tha twéng Chinh pht quyét dinh co’ cau lai von Nha nuwéc

(1) Tap doan Cong nghiép Nang lwrong quoc gia Viét Nam (PVN)
(2) Tap doan Dién lwc Viét Nam (EVN)

(3) Tap doan C6ng nghiép - Vién théng Quan ddi (Viettel)

(4) Tap doan Xang dau Viét Nam (Petrolimex)

(5) Tap doan Héa chat Viét Nam (Vinachem)

(6) Tap doan Cong nghiép Cao su Viét Nam - VRG (GVR)

(7) Tap doan Cong nghiép Than - Khoang san Viét Nam (TKV)
(8) Tap doan Buu chinh Vién théng Viét Nam (VNPT)

(9) Téng Cong ty Hang khdong Viét Nam (Vietnam Airlines - HVN)
(10) Tong Céng ty Hang hai Viét Nam (VIMC - MVN)

(11) Tbng Cong ty Dudng sat Viét Nam (VNR)

(12) Téng CoNng ty Dau tu Phat trién dudng cao t6c Viet Nam (VEC)
(13) Téng Coéng ty Cdng Hang khéng Viét Nam (ACV)

(14) Téng Cong ty Ca phé Viét Nam

(15) Tong Codng ty Luang thuc mién Nam (VSF)

(16) Téng CéNng ty Luong thuc mién Bac (Vinafood1)

(17) Tong Cong ty La&m nghiép Viét Nam (Vinafor)

(18) Téng Cong ty Pau tw va Kinh doanh vén Nha nuéc (SCIC)
(19) Tap doan Bao Viét (BVH)

(20) Ngan hang N6ng nghiép va Phat trién néng thon Viét Nam (Agribank)
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Muc tiéu: Tang cudng hiéu qua kinh doanh, nang luc hoat dong,
va canh tranh ciia doanh nghiép.

Nha dau tu chién lwgc phai c6 nang luc tai chinh (c6 1ai trong 2
nam gan nhat, khong co 16 Ity k&) va nang luc quan tri hodc cong
nghé trong linh vuc c6t 18i t6i thi€u 3 nam. Cam két duy tri nganh
nghé kinh doanh chinh va thuong hiéu it nhat 3 nam, déng thaoi
khong chuyén nhugng c6 phan trong thai gian nay.

Thic day minh bach va niém yét trén thi trwuong chirng
khoan: Nghi dinh yéu cau trong vong 90 ngay ké tlir ngay chuyén
thanh cong ty c6 phan, doanh nghiép phai hoan tat thi tuc dang
ky cong ty dai chung va thuc hién dang ky giao dich trén hé
thong UPCoM hoac niém yét trén S& giao dich chirng khoan theo
quy dinh.

Cong khai va dau gia canh tranh trong chuyén nhuong vén:
Viéc ban c6 phan hoac chuyén nhugng von nha nudc phai dam
bdo nguyén tac thi trudng, cong khai, minh bach va thu hoi von &

murc cao nhat.
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Cac giai phap nang hang Thi trwong chirng khoan Viét Nam: Lo trinh di dén muc tiéu 2030
- Ty trong ky vong: 0,3% . Mﬁ"id@ ‘so’ hﬁ&’u nudc ngoai v,é FOL‘.
+ Quy dau tu thu déng: 1 ty USD * Quyén bl,nh dtamg c‘ho NDT nE.ro"c\"ngoa|
+ Quy dau tu ch dong: 5 ty USD 7 PG L) all g EREL0e:
« bang ky va ma tai khoan
(*) Théng bdo nGng hang ngay 8/10/2025 ) QL.Jy dinh thi t(”“”g
sé duroc xem xét thém vao ky ddnh gid s MinibachAong tn
thdng 3/2026 trudc khi cé hiéu luc tir ngay * Thanh toan bu tru
21/9/2026. « Kha nang chuyén nhugng
................. @ cccccececcccccocccccccccsce @ cococcccccsceccsccccccccs @ cccccccccececcscecoccccscssescscsceccscscsccccccscsccc () ccecececcccscesescscecescscrcrccscscscscescscrccccccce @ @ cccceccerceeseececcoccaane
. : Npl;rhtf) Cht{c K Ra soat quy dinh phap luat Phéat trién ha tang thanh Phat trién thi trudng
””E’ﬁ 8§o°ak'h- ong ;?‘r;] y vé ty | s& hiru nuwéc ngoai ton, bu trir tién tién dap ngoai héi, cho phép trién
quy 19 /°h.A.' (_:(J;\?SF)!C dé tang ty |é s& hiru nuéc rng co ché thanh toan giao khai cac cong cu phong
mua co phieu ngoai téi da (FOL) va duara dich khdng yéu cau ky quy nglra rui ro trén thi trudng
khoi danh muc nhirng nganh 100%, co ché Poi tac Bu ngoai héi déi véi hoat déng

:Van hanh hé

théng giao dich KRX nghé khéng can thiét han ché trir Trung tam (CCP) dau tu gian tiép.

vé ty 1é s& hiru nudc ngoai

Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. Xem chi tiét ¢@ &n ndng hang thi truéng chirng khoan Viét Nam tai Quyét dinh 2014/Qb-TTg ngay 12/9/2025.
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Théng tw 08/2026/TT-BTC (ngay 03/02/2026): San sang cho ky danh gia giira ky ctia FTSE Russell

Théng tw 08/2026/TT-BTC gilp thi trowéng vén Viét Nam dap rng cac tiéu chuan then chét dé FTSE Russell ndng hang va giadi quyét mdt sé quan

ngai ctia MSCI vé kha nang ti€p can thi trwong, tinh tin cay clia co' ché thanh toan bu trir va tinh minh bach trong van hanh.

+ Bd sung phuong thirc giao dich qua Global Brokerage: Nha dau tu nudc ngoai dat Iénh giao dich thong qua té chirc kinh doanh chirng khoan nudc
ngoai dai dién dé chuyén lénh vao cac céng ty chirng khoan trong nudc.

« To6i wu héa co ché khong yéu cau ky quy trudc (Non-pre-funding - NPF): Khong gigi han ma chirng khoan dugc giao dich NPF. Bong thai, bai bo quy
dinh céng b6 théng tin dai chang khi vi pham nghia vu thanh toan NPF; thay vao d6, cdng ty chirng khoan cé trach nhiém bao cdo truc ti€p cho SSC -
VSDC - VNX ngay trong ngay vi pham. Cac ché tai xtr phat cling dugc siét chat v&i thai gian dinh chi giao dich NPF tir 7 ngay (vi pham lan dau) dén 180
ngay (vi pham nghiém trong 3 1an/30 ngay).

+ Co ché giam thiéu rai ro thanh toan: Thiét 1ap khung x ly rdi ro thong qua thda thuan gilra cong ty chirng khoan va ngan hang luu ky nham dam bao

chuyén giao quyén s& hiru va thu héi chi phi khi nha dau tu 16i thanh toan.

FTSE Russell sé dua Viét Nam vao r6 chi sé Secondary EM vao thang 9 tdi Lo trinh di d&n muc tiéu 2030: Viét Nam dang ti€p tuc nd luc dap rng cac
néu két qua danh gia gitra ky (cong bé vao dau thang 4/2026) thuan lgi tiéu chi ndng hang Ién thi trudng maéi ndi ctia MSCI (gém FOL, CCP, va thi
nhu ky vong. Thi trwong du kién sé thu hat khoang 1 ty USD tir quy truong FX).

dau tw thu ddng sau khi FTSE Russell dua Viét Nam vao r6 chi s6 cac Thi Tiém nang duorc tai dinh gia dén tir cac nod luc dé Viét Nam phat trién thi
trudng mdi ndi so cap (Secondary EM) vao ngay 21/09/2026. trudng tai chinh bén virng xét dén cac tiéu chi cau trdc thi truong, thanh

khoan, minh bach théng tin va tinh thuan lgi cho nha dau tu nudc ngoai

ti€p can dau tu.
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Trién vong thi truvong chirng khoan Viét Nam

- Dinh gia hap dan hon: Thj trudng chirng khoan dd phan rng manh vdi ct séc¢ Chién tranh Trung Dong, véi chi s6 VN-Index gidm hon 8% ké tir dau thang
3, dua chi sé P/E cda thi trudng giam vé méc 15 1an - thap hon dang ké so véi mrc trung binh dai han la 17 lan. Tuy vay, trong ngan han, tdm ly hodng loan
trudc cac dién bién mai cda Chién tranh Trung Déng c6 thé khién thi trudng gidm manh do ap luc ban gidi chap (call margin).

Ky vong tang trudng dugc gilr nguyén: Trong kich ban lac quan da phan tich & trén, Viét Nam duoc ky vong cé thé thic day cac dong luc tang trudng
bén trong, can bang lai vai rdi ro bén ngoai. Trong khi d6, rti ro tir Chién tranh Trung Péng dugc ky vong sé sdm ha nhiét sau 4-5 tuan. V&i gia dinh nay,
chiing toi gitr nguyén ky vong tang trudng Igi nhuén cla cac doanh nghiép niém yét & mirc 20% va VN-Index c6 thé sé chinh phuc méc 2300 diém trong
nam nay (tai muc dinh gid P/E hop ly 1a 17 1an). Mdrc tang trudng ky vong sé dugc ching toi ti€p tuc diéu chinh trong mua DHDCD, phan anh ké hoach kinh
doanh cda cac doanh nghiép niém yét. Nhu vay, trong béi canh nhirng rdi ro bén ngoai van hién hiru va do bién dong trén thi trudng tang, nha dau tu nén

uu tién quan tri tien mat mot cadch ch dong dé linh hoat tich Ity c6 phi€u c6 nén tadng co ban t6t tai cac vung dinh gia hap ly.

g;) P/E -2SD ——-1SD —Trung binh +1SD —1+25D
25 |
23 t
21 t
19
17 k
15 |
13 |
11 : : - -
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hop. D liéu tir Bloomberg, cdp nhat t&i 11/03/2026
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Von héa Gia (VND) Bién ddnqg gia (%) Chi sd dinh gia (12T gan nhat) S& hiru khéi ngoai

N Ma — = = =
ALEDL cd phiéu (ty dong) dér?g:acﬁ’a Csazotzgzt nggl?éh:t 1ngay 1tuan 1thang 1nam P/E P/B ROE (%) Hién tai (%) Con lai (%)
VN-Index 8,276,327 1,767.8 1,901.2 1,158.2 -2.2 -6.0 0.7 341 15.9 21 14.6 14.68 28.30
VN30 Index 5,722,164 1,904.2 2,102.8 1,208.4 -2.0 -7.6 -2.0 38.0 14.6 2.2 16.2 18.08 17.37
VN100 Index 7,181,683 1,817.7 1,979.5 1,188.9 -1.8 -6.7 0.0 323 14.0 1.9 14.7 16.26 23.74
VNDiamond Index 1,716,988 2,539.5 2,795.1 1,894.2 -1.6 -8.3 -3.4 10.7 11.9 1.9 16.3 26.16 3.51
Ngan hang VCB 514,710 61,600 76,000 55,600 -1.4 -5.1 -5.4 -1.5 14.6 2.3 16.6 20.57 9.43
BID 305,780 43,550 54,500 33,550 -1.9 -9.1 -15.3 6.7 10.2 1.8 19.5 17.34 12.66
CTG 276,892 35,650 41,550 25,132 -1.5 -6.8 -4.7 23.8 8.0 1.6 21.2 25.31 4.69
TCB 222,862 31,450 41,650 24,150 -2.3 -13.2 -9.1 13.5 8.8 1.3 16.0 22.52 0.02
VPB 211,439 26,650 38,250 16,450 -1.3 -7.9 -0.6 39.2 8.8 1.3 15.5 24.97 5.03
MBB 215,068 26,700 29,500 15,985 -1.3 -6.3 -2.4 46.2 8.0 1.6 21.6 23.22 0.02
HDB 129,637 25,900 29,700 15,036 -0.2 -7.3 -2.3 45.7 7.3 1.7 254 22.84 4.16
LPB 126,213 42,250 53,700 29,000 -1.4 -1.9 0.8 18.8 1.1 2.7 25.2 0.75 4.25
ACB 119,684 23,300 29,400 19,565 -1.1 -5.1 1.3 1.5 7.7 1.3 17.6 27.10 2.90
STB 120,277 63,800 67,200 34,100 -1.7 -2.6 3.7 61.5 20.3 2.0 10.3 14.33 15.67
SHB 70,743 15,400 19,100 8,832 1.0 -34 0.3 74.0 5.9 1.0 19.1 3.32 26.68
VIB 56,847 16,700 24,800 15,175 -0.9 -3.5 0.0 -9.1 7.8 1.2 16.4 4.72 0.27
SSB 48,365 17,000 23,800 16,550 0.0 0.6 1.2 -12.6 9.0 1.2 14.2 0.13 4.87
TPB 46,743 16,850 21,714 11,810 -1.2 -8.4 0.3 9.2 6.3 1.1 18.5 24,77 5.23
EIB 41,073 22,050 30,900 16,900 -1.3 -5.8 7.0 -0.7 36.1 1.6 4.4 3.63 26.34
MSB 36,192 11,600 15,625 8,750 0.0 -4.9 -3.3 21.6 6.4 0.9 14.2 29.07 0.93
OCB 29,693 11,150 15,400 9,093 -0.4 -4.3 -3.5 6.1 7.4 0.9 12.3 19.58 2.42
NAB 23,419 13,650 17,000 12,080 0.0 -2.5 -2.5 0.4 5.6 1.0 19.6 1.40 28.60
Dich vu tai chinh SSI 78,470 31,500 40,214 20,403 -6.0 -2.8 5.4 28.6 16.5 2.0 14.0 32.58 67.42
VIX 43,248 17,650 33,907 9,048 1.9 -71 -14 85.2 5.9 1.5 28.9 8.00 92.00
VND 27,630 18,150 27,350 13,650 -4.0 -2.9 2.8 31.5 13.7 1.3 10.0 11.18 88.82
V(I 32,304 38,000 49,450 32,700 -6.2 -1.3 10.9 -1.3 20.4 1.5 8.7 18.53 81.47
HCM 25,217 23,350 30,400 19,675 -4.7 -3.7 3.8 -9.8 20.0 1.7 9.4 34.27 14.73
FTS 10,326 29,800 46,727 29,750 -6.7 -8.6 -6.4 -35.7 25.7 2.3 9.3 24.89 75.11
DSE 10,406 24,300 31,225 18,910 -0.2 0.8 3.8 4.3 32.7 2.1 6.5 11.18 88.82
BSI 9,275 37,800 56,000 37,050 -3.4 -2.8 0.8 -26.3 18.8 1.7 9.4 35.51 64.49
EVF 10,344 13,600 16,500 8,450 1.5 -1.4 19.3 25.9 121 1.0 9.0 0.72 14.28
CTS 6,487 30,500 46,500 22,273 -4.8 -3.9 1.7 10.1 10.3 2.3 22.6 0.54 48.46

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t&ng hgp. DI liéu tir Bloomberg va FiinPro, cdp nhat ngay 06/03/2026. Luu y: Cac ma ¢6 phiéu dugc 1am ndi bat |a thanh vién cta VN30.
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Chi s6 dinh gia

— ) Méw Von héa _ Gia (VN?) _ _ Bién dong gia (%) (12T gan nhat) S& hiru khéi ngoai
SO S (ty dong) dénGglacﬁ’a csazot:‘gzt ng':d!ah:t 1ngay 1tuan 1thang 1nam P/E P/B ROE (%) Hién tai(%) Con lai (%)

Bao hiém BVH 56,862 76,600 84,200 42,700 0.8 -5.5 -1.8 32.8 19.1 2.3 12.6 27.31 21.69
Bat ddéng san VIC 1,205,994 156,500 180,200 21,125 -5.0 -9.0 19.5 639.1 87.6 8.0 9.4 2.77 45.25
VHM 390,204 95,000 142,800 43,300 0.0 -12.0 -2.6 117.9 9.5 1.7 18.7 7.96 42.04

VPL 137,546 76,700 109,100 70,900 1.6 -8.1 -7.6 0.0 N/A 3.8 N/A 0.99 48.01

VRE 59,648 26,250 43,550 17,450 -2.8 -9.6 -6.4 47.1 9.3 1.2 14.3 11.56 37.44

KBC 30,230 32,100 43,100 21,800 -3.0 -9.3 -6.1 5.4 13.0 1.2 9.9 11.08 37.92

KDH 28,841 25,700 37,500 22,091 -3.9 -5.7 1.2 -15.7 29.3 1.6 5.5 29.15 20.85

PDR 15,566 15,600 27,200 13,935 -0.3 -4.9 -8.2 -15.8 30.1 1.3 4.4 6.59 43.41

VPI 18,307 57,200 62,300 48,000 -1.0 -2.2 0.7 -1.7 46.6 3.5 7.8 9.64 39.36

DXG 15,685 14,100 24,200 11,368 0.0 -6.6 -1.4 0.9 61.1 1.1 1.9 20.90 29.10

SJS 15,141 50,900 79,000 32,819 -1.5 -1.5 2.0 22.1 42.4 4.7 9.8 0.58 49.42

SIP 14,115 58,300 79,913 50,700 0.5 -6.3 -2.8 -26.3 10.7 2.7 27.0 2.76 46.24

NLG 12,615 26,000 43,159 23,825 1.6 -6.6 -3.9 -14.1 17.8 1.0 5.9 40.73 9.27

HDG 10,303 27,850 36,200 18,773 -1.6 2.0 6.7 10.6 14.6 1.5 10.9 19.24 30.76

KOS 7,837 36,200 42,150 36,200 -0.5 -0.3 -5.2 -8.2 416.0 34 0.8 0.14 48.86

BCM 60,651 58,600 80,000 53,800 -0.7 -12.9 -10.5 -22.1 17.6 2.7 16.5 1.04 32.96

NVL 25,110 11,250 19,050 8,910 0.9 -8.5 -7.8 8.7 141 0.6 4.1 6.85 42.15

HDC 3,715 18,600 37,768 18,450 0.3 -11.0 -11.6 -18.5 5.8 1.3 24.9 1.55 47.45

DXS 3,718 6,420 13,950 5,660 -1.4 -10.3 -7.8 -11.4 11.0 0.6 5.5 7.12 42.88

Nguyén vat liéu HPG 209,156 27,250 30,100 19,583 0.0 -5.4 1.7 17.0 13.5 1.6 12.7 22.39 26.61
GVR 151,000 37,750 42,300 23,300 -6.9 -5.6 -3.2 11.0 274 2.7 10.1 0.71 12.29

DGC 27,762 73,100 111,900 60,100 3.0 -0.9 11.9 -34.2 9.8 1.8 20.0 7.96 41.04

DCM 26,205 49,500 50,000 27,900 3.8 15.3 27.6 40.8 15.5 2.4 16.2 7.16 41.84

DPM 21,180 31,150 31,500 17,612 2.1 12.9 26.1 48.5 20.7 1.9 9.6 5.91 44.09

HSG 9,191 14,800 21,100 13,350 -1.3 -8.4 -5.1 -21.9 14.5 0.8 5.6 4.20 44.80

PHR 8,293 61,200 69,500 42,800 -1.3 -3.0 4.1 -5.7 17.5 2.0 13.2 13.34 35.66

NKG 6,490 14,500 20,400 11,750 -1.4 -8.2 -1.0 -9.9 329 0.9 2.9 5.48 44,52

HT1 6,525 17,100 18,500 10,100 -2.3 0.3 11.8 36.3 23.8 1.3 5.5 2.36 46.64

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. DI liéu tir Bloomberg va FiinPro, cdp nhat ngay 06/03/2026. Luu y: Cac ma ¢8 phiéu dugc 1am ndi bat |a thanh vién cla VN30.
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Chi sé dinh gia

) M3 Vén héa Gia (VND) Bién dong gia (%) (12T gan nhat) S& hiru khéi ngoai
NI c6 phisu . .. Gi&  Caonhat Thap nhat . . ] R} e L
(ty dong) déngcira 52tudn 52 tudn 1ngay 1tuan 1thang 1nam P/E P/B ROE (%) Hién tai(%) Con lai(%)

Xdy dung co ban GEE 59,841 163,500 245,800 51,583 -0.9 -13.0 -0.9 196.8 18.0 8.0 48.6 0.60 49.40
REE 33,583 62,000 70,000 53,478 -24 0.3 1.1 -3.3 13.3 1.6 12.7 49.00 0.00

GEX 32,125 35,600 65,700 20,238 -1.0 -10.0 3.9 59.7 21.7 1.8 9.3 7.64 42.36

VGC 20,624 46,000 66,600 36,500 -2.7 -10.2 -13.2 -9.3 14.7 24 16.5 2.59 46.41

TCH 12,587 13,800 24,571 12,520 -11 -9.2 -6.1 -3.8 36.0 1.1 5.5 10.04 40.96

BMP 12,361 151,000 184,200 105,500 -0.7 -4.7 -2.9 19.9 10.1 4.3 44.0 83.52 16.48

VCG 12,962 20,050 28,600 17,870 1.8 4.7 10.2 -1.6 3.3 1.1 39.8 3.12 45.88

ca 10,920 16,250 31,350 9,825 0.3 -7.9 -5.0 314 80.8 1.1 0.4 4.91 35.09

CTR 9,666 84,500 121,200 79,600 -2.9 -11.3 -10.1 -29.5 16.1 4.7 30.5 5.46 43.54

DIG 10,792 13,550 25,100 12,667 -1.5 -94 -114 -21.6 15.5 0.9 7.5 2.34 46.66

PC1 11,578 28,150 30,150 17,087 -2.9 -6.6 14.0 36.9 12.5 1.8 15.4 16.00 34.00

CTD 8,605 80,800 98,571 65,238 0.2 -8.8 0.9 -11.6 10.8 0.9 8.6 49.00 0.00

HHV 5,870 11,800 16,941 9,904 -1.7 -5.6 =21 -0.9 9.8 0.6 5.9 10.17 38.83

SzC 5,472 30,400 46,200 28,300 -3.5 -11.9 -13.3 -33.6 15.9 1.7 10.9 492 15.08

Tiénich GAS 270,492 112,100 122,000 54,175 -6.3 3.9 -2.5 69.1 23.7 4.1 18.0 2.27 46.73
POW 44,637 14,550 15,350 9,092 -4.0 0.3 7.8 45.5 17.6 1.2 7.1 3.47 46.53

BWE 9,996 45,450 53,000 38,000 0.4 1.7 4.5 1.2 12.2 1.7 14.5 3.97 45.03

NT2 7,960 27,650 28,300 17,300 -2.0 -0.4 3.4 37.2 7.2 1.6 244 12.77 36.23

PLX 78,777 62,000 67,000 33,300 -4.2 7.3 8.8 42.0 33.0 3.0 10.3 15.07 4.93

Dau khi PVD 23,514 42,300 43,100 17,150 0.1 9.6 28.8 78.5 25.7 1.4 6.3 12.14 36.86
BSR 185,520 37,050 37,800 9,319 4.1 18.8 50.9 202.2 35.8 3.1 8.9 2.07 46.93

PVT 14,427 30,700 30,700 14,811 7.0 27.7 46.9 55.3 13.9 1.7 12.7 11.52 37.48

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. DI liéu tir Bloomberg va FiinPro, cdp nhat ngay 06/03/2026. Luu y: Cac ma ¢8 phiéu dugc 1am ndi bat |a thanh vién cla VN30.
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Chi s6 dinh gia

) M3 Vén héa Gia (VND) Bién dong gia (%) (12T gan nhat) S& hiru khéi ngoai
bz cd phiéu , , .. Gia Cao nhat Thap nhat s “ . < in . s .
(ty dong) déngcira 52tusn 52 tuan 1ngay 1tuan 1thang 1nam P/E P/B ROE (%) Hién tai(%) Con lai(%)
Thuc pham va b6 udng VNM 130,413 62,400 73,000 53,800 -1.3 -8.5 9.7 -0.8 15.5 43 26.7 48.48 51.52
MSN 105,986 73,300 94,000 53,100 -2.7 -7.2 -6.3 5.9 27.1 3.2 12.5 23.12 76.88
SAB 58,485 45,600 53,800 42,650 -0.1 -5.8 -6.5 -11.3 13.6 2.8 19.9 58.38 41.62
HAG 19,708 15,550 18,400 10,750 -1.9 -2.5 -3.4 23.9 8.3 1.5 19.4 2.05 46.95
SBT 20,165 23,000 26,750 14,000 -3.6 -4.6 -34 59.7 30.1 1.8 5.9 19.96 80.04
VHC 13,288 59,200 71,200 47,000 -2.5 -3.7 -1.3 -16.7 9.7 1.4 15.0 20.51 79.49
KDC 14,577 50,300 59,000 49,650 -0.2 -1.9 -3.5 -13.3 28.0 2.0 7.6 16.20 33.80
DBC 9,468 24,600 31,696 20,783 -1.8 -7.3 -94 -8.7 6.3 1.2 20.3 1.72 47.28
ANV 6,563 24,650 33,450 13,850 -3.5 -8.9 -9.7 41.3 6.6 1.9 31.6 3.24 45.76
PAN 7,019 33,600 35,300 22,100 -0.1 1.8 1.3 18.5 10.4 1.3 12.9 21.27 27.73
Ban lé MWG 121,439 82,700 93,900 50,600 -2.9 -11.2 -6.4 33.6 17.3 3.7 23.3 47.70 1.30
FRT 25,647 150,600 171,000 104,800 -5.3 -10.9 -6.1 3.4 323 4.9 26.1 32.50 16.50
DGW 9,897 44,750 54,900 30,900 -2.7 -12.6 -16.4 9.1 17.9 2.9 17.1 20.86 28.14
Van tai vJC 92,528 156,400 212,500 82,400 0.0 -11.0 -5.8 62.1 41.5 3.7 10.1 6.52 23.48
GMD 33,267 78,000 85,100 43,100 0.9 -7.6 9.1 27.9 21.3 2.5 12.1 40.85 8.15
VTP 11,886 97,600 158,900 94,400 -3.0 -9.0 -11.8 -38.3 34.1 6.7 20.8 5.36 43.64
VSC 9,116 24,350 33,850 11,720 -5.3 -6.0 9.2 63.6 26.7 1.7 6.9 1.56 47.44
e 5,228 55,100 75,000 51,300 -2.0 -3.8 2.8 -26.0 7.0 35 53.2 10.68 19.32
Phan mém va dich vu FPT 139,006 81,600 124,087 81,500 -3.3 -12.2 -16.4 -33.7 14.8 3.8 28.3 34.48 14.52
CMG 7,314 31,400 41,636 27,909 -1.4 -9.8 -9.6 -22.6 18.1 2.4 13.5 38.02 11.98
May mac va trang surc PNJ 39,062 114,500 127,000 69,600 -1.3 -6.1 5.1 222 14.2 2.9 23.1 48.74 0.26
Dwoc pham IMP 8,301 53,900 55,700 39,200 -0.7 -0.2 -0.4 15.7 26.8 36 13.6 51.04 26.92

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. DI liéu tir Bloomberg va FiinPro, cdp nhat ngay 06/03/2026. Luu y: Cac ma ¢8 phiéu dugc 1am ndi bat |a thanh vién cla VN30.
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Phu luc

Tuyén b6 mién trir trach nhiém

Bdo cdo nay dugc cong bé bdi Cong ty C6 phan Ching khoan Mirae Asset (Viét Nam) (MAS), cong ty
chirng khoan dugc phép thuc hién méi gidi chirng khoan tai nuwéc Cong hoa xa héi chd nghia Viét Nam
va la thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bao cdo nay da dugc
téng hgp mot cach thién chi va tir cac ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua
dugc xac minh mot cach doc 1ap va MAS khéng cam doan, dai dién hodc bao dam, ré rang hay ngu y, vé
tinh cong bang, chinh xac, day d0 hodc tinh diing dan cda théng tin va y kién trong bao cdo nay hoac
cla bat ky ban dich nao tur tiéng Anh sang tiéng Viét. Trong trudng hop ban dich tiéng Anh cla bao céo
dugc chuan bj bang ti€éng Viét, ban géc clia bao cao bang tiéng Viét ¢ thé da dugc cung cdp cho nha
dau tu trudc khi thure hién bao céo nay.

Péi twgng du kién clia bao cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé
moi trudng kinh doanh dia phuang, cac thdng 1& chung, ludt va nguyén tac ké toan va khong cé doi
tugng nao nhan hodc str dung bao cdo nay vi pham bat ky luat va quy dinh nao hoac quy dinh cda MAS
va cac bén lién két, chi nhanh doi véi cac yéu cau dang ky hodc cap phép & bat ky khu vure tai phan nao
s& nhan dugc hodac str dung bat ky théng tin nao tir day.

B4o cao nay chi danh cho muc dich théng tin chung, khéng phai va sé& khdng dugc hi€u 1a mot 15i dé
nghi hodc mét 16i m&i chao dé thuc hién bat c& giao dich chdng khoan hodc céng cu tai chinh nao
khac. Bao cdo nay khéng phai la 16i khuyén dau tu cho bat ky doi tugng nao va déi tugng dé sé khong
dugc coi la khach hang ctia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khdng tinh dén cac muc tiéu
dau tu, tinh hinh tai chinh hoac nhu cau cu thé cla cac khach hang ca nhan. Khong dugc dua vao bao
cdo nay dé thuc hién quyét dinh doc 1ap. Théng tin va y ki€n co6 trong bdo cdo nay co gia trj ké tir ngay
c6ng bo va c6 thé thay d6i ma khong can thdng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé
cap trong bao cdo nay va thu nhap tir cac khoan dau tu dé cé thé gidm gia hoac tang gia, va cac nha
dau tu co6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khi&r khéng phai 1a huéng
dan cho hiéu suét trong tuong lai. Lgi nhuan trong tuong lai khdng dugc ddm bao va cé thé xdy ra mat
vén ban dau. MAS, cac chi nhanh va gidm d6c, can b6 nhéan vién va dai dién clia ho khéng chiu bat ky
trach nhiém phap ly nao déi vdi bat ky tén that nao phat sinh tir viéc str dung béo cao nay.

MAS c6 thé da dua ra cac bao cao khac khdng nhat quan va dua ra két luan khac véi cac y kién dugc
trinh bay trong bdo cdo nay. Cac bao cdo cé thé phan anh cac gia dinh, quan diém va phuong phap
phéan tich khac nhau ctia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hop
V@i cac y kién va quan diém dugc trinh bay trong bao cdo nghién clru ndy. MAS, cac chi nhanh va giam
déc, can bd, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khoan vao bat ky lic nao va cé
thé thuc hién mua hodc ban, hoac d& nghi mua hoac ban bat ky chirng khoan nao nhu vay hoac cac
cbng cu tai chinh khac tuy tirng thoi diém trén thi trudng hoac theo cach khac, trong tirng trudng hop,
V@i tu cach 1a bén tu doanh hodc méi gidi. MAS va céc chi nhanh c6 thé da cé, hoac c6 thé tham gia vao
cac mé&i quan hé kinh doanh vai cac cong ty dé cung cdp cac dich vu ngan hang dau tu, tao lap thj
trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mét phan nao clia bdo cdo nay cé thé dugc sao chép hodc soan thao lai theo bat ky cach thirc
hodc hinh thic nao hoac dugc phan phéi lai hoac xuat ban, toan bd hodac mot phan, ma khéng cé sy
déng y trudc bang van ban cia MAS.
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Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in
the Socialist Republic of Vietham and a member of the Vietnam Stock Exchanges. Information and
opinions contained herein have been compiled in good faith and from sources believed to be
reliable, but such information has not been independently verified and MAS makes no guarantee,
representation or warranty, express or implied, as to the fairness, accuracy, completeness or
correctness of the information and opinions contained herein or of any translation into English from
the Vietnamese language. In case of an English translation of a report prepared in the Viethamese
language, the original Viethamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial
knowledge of the local business environment, its common practices, laws and accounting principles
and no person whose receipt or use of this report would violate any laws and regulations or subject
MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or
make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an
offer or a solicitation of an offer to effect transactions in any securities or other financial
instruments. The report does not constitute investment advice to any person and such person shall
not be treated as a client of MAS by virtue of receiving this report. This report does not take into
account the particular investment objectives, financial situations, or needs of individual clients. The
report is not to be relied upon in substitution for the exercise of independent judgment. Information
and opinions contained herein are as of the date hereof and are subject to change without notice.
The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a
guide to future performance. Future returns are not guaranteed, and a loss of original capital may
occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability
for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from,
the opinions presented in this report. The reports may reflect different assumptions, views and
analytical methods of the analysts who prepared them. MAS may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and
their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any
such securities or other financial instruments from time to time in the open market or otherwise, in
each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to
enter into, business relationships with the subject companies to provide investment banking,
market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.

Chirng khoan Mirae Asset (Viét Nam)
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