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Trién vong thi trwdng

VN100: Cac chi so dinh gia chinh



Phan tich cac diém twong déng v&i dién bién thang 4/2025: Théng bao dam phan dau tién

o Su trung hop vé mat dir liéu: Nhin lai dir liéu tir 2025 dén nay,
Téng théng Trump dad cong bd cac quyét dinh tam hoan thuc hién
cac tuyén bo clrng ran trudc do6 vé thué quan/hanh déng quan su
cho thaoi gian dam phan khi lgi suat trai phiéu Kho bac My ky

han 10 nam vuot nguwdng 4,3%. Vao ngay 23/03, 6ng Trump —>&P 300 ——TPCP My 10 nam ® Surkien

thong bdo hodn cac cudc khdéng kich vao co s& ha tang nang Téng théng Trump tuyén b6 p Cudc khong dch My v Irael vao
lugng cda Iran. Trudc khi giém nhc‘f tin tdrc nay, lgi suat trai phiéu 2000 - E:E:QS?E ﬁgscc;::t;r;g“g/dg I?g”u?,iycfnggféﬁz Tf;!;?oiﬁtc%iy \o
10 nam da cham murc cao nhat ké tur thang 7/2025. ' 50%) d6i vi khoang 60 quac gia At .
o Thi trwvong thuong tao day khi su bat dinh dat murc toi da va ) i 4.0
6 tin hiéu chuyén dich tir "leo thang" sang "dam phan": Phan 6,500 | vl
(rng cua thi trudng véi thong bdo cdia 6ng Trump vao ngay 23/03 1 41
c6 su tuong dong nhat dinh véi thoi diém thi trudng tao day vao 1 45
gitra thang 4/2025 khi ma Téng théng Trump théng bao hodn 90 6,000 . . '
. . , e e " ; . o . Téng théng Donald Trump dé cu
ngay dé dam phan thué déi ing. Nhu vay, c6 co s dé gia dinh 6ng Kevin Warsh lam Cha tich Fed | 43
rang thi trudng c6 thé da tao day mac du sau do thi trudng van
ti€p tuc bién déong manh do cac tuyén bo/tin tirc lién quan sau do. 5500 t lq |4 4.4
e Co's& cho 16 trinh ha nhiét chién tranh trong 4-5 tuan: I MY-Trung Quéc dam phan tai Geneva: 1 a5
- o e . . ) . - - 5000 F} Thoéa thuan so b, tam hodn 90 ngay
o Bau cwr gitra ky thang 11 cua My dang dén gan ’ P
o Dt liéu thi trudng lao ddng My cho thdy xu hudéng dang ha
nhiét. D& tranh "bay dinh lam", viéc ha nhiét chién tranh dé 4,500 ' ' ' ' ' ' 4.7
tranh ap luc lam phat dai dang khién Fed phai tam hoan viéc Mar 2025 May 2025 Jul 2025 Sep 2025 Nov 2025 Jan 2026 Mar 2026

cat giam lai suat.
Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. DT liéu tir Bloomberg, cdp nhat t&i 9/4/2026
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Chién tranh Iran ha nhiét, thi truwo'ng sé chiét khau lai kha nang Fed ha lai suat
. Fed tam dirng cat giam lai suat: Ch& dgi cuc dién ré rang hon

o Theo bai phat biéu cia Chu tich Fed 6ng Jerome Powell, Fed
sé b6 qua cac cl s6c nguon cung tam thdi, nhu dot tang gia

. n N o o e v o eman %) =—MUrc l3i suat cubi nam 2026 dugc chiét khau trén thj trudng tuong lai
dau hién nay, thay vi chuyén sang that chat chinh sach tién té. ?()/;) i ' g g
« Su kién B& nhiém Chu tich Fed vao thang 5:
3.7 ¢

o Ong Kevin Warsh (ngu@i dugc Téng théng Trump dé cir cho ! ! ! ! ! ! ! !
vi tri Chu tich Fed tiép theo) cho rang kinh t€ My dang budc 3.6 r
vao chu ky ndang suat cao nhd Al va viéc néi long cac quy dinh

35

phap ly. Biéu nay cho phép Fed ha lai suat nhanh hon - cé
thé hudng téi mirc 3% - ma khong gay lam phat . 34
o Ong Stephen Miran, Théng déc va cuu Chd tich Héi déng C8 33 +
van Kinh té, 1a thanh vién c6 quan diém ndi 1dng nhat cla 30 |

FOMC. Ong tin rang Fed nén bd qua cac dgt tdng gid dau hién
tai do xung dot Iran, Iap luan rang cac cu s6¢c ngudn cung mang 3.1 F
tinh tam thai va khdng nén la yéu t6 dé quyét dinh chinh sach

th&t chat tien té dai han. Ong Ging hd viéc ha 13 suat dé chi 3.0 ¢
ddng lam suy yéu déng USD nham kich cau. 29
28 L
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hgp. D liéu tir Bloomberg, cap nhat té&i 9/4/2026
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Thi trrd’'ng chirng khoan Viét Nam: Nhirng dong luc tang trwdng cau tric

Mac du thi trurong dang bién dong manh do cac tin ti'c xoay quanh “Trump”, nhirng déng luc tang

trwdng mang tinh cdu triac van dang dugc dién ra nhu ky vong

Fed cdt giam lai suat lan 2 xudng Fed cat giam I3i suat Ian 3 01/NQ-CP: Myc tiéu  Fed gir nguyén lai Téng théng Donald Trump Cudc khdng kich My va Israel vao Iran gay lo ngai vé
2000 [ 375%4% (-25bps). Chuang trinh that xudng 3,5%-3,75% (-25bps), ting trudng GDP suat & murc dé clr 6ng Kevin Warsh ngt:|y co dirt gdy ngudn cung ning lugng toan cau
chat dinh lugng (QT) sé két thuc tir ngay tai khéi dong lai hoat ddng 506 it nhat 10% 3,5-3,75% lam Cha tich Fed "
01/12 mua trai phiéu Dy thdo Nghj quyét vé thi diém phat trién nha & thuong
mai gid phtu hgp, trong d6 chd dau tu hudng Igi nhuan
1900 | dinh murc t6i da 15% téng vén dau tu xay dung du an
FTSE Russell théng M§ dat dugc thda thuan o UAE va Kuwait thdng bao cit giam san luwgng dau
bao néAng h?ng Yiét thuong mai chinh thirc 79_:',\IQI_TW ve ph‘at . FTSE Russell xac nhan nang hang Viét Nam Ién Thi
Nam Ién Thi trudng | v6i Trung Quéc trién kinh té nha nuéc trung M&i néi thit cap. Viéc phan bd ¢6 phiéu Vit
1800 [ Wéingi thir cap Nam vao céc rd chi sé chia FTSE chinh thirc trién khai
L&i suit OMO 20/2026/ND-CP vé co ché, tir 21/9/2026
tang 1én 4,5% chinh sach dac biét phat R . R .
1700 L (+50bps) trién kinh t& tu nhan Ngan hang quéc doanh nang lai

Thanh 1ap Trung tam tai chinh

1 600 - My va Viét Nam: Tuyén b6 quéc & Viet Nam (VIFC)

chung vé Khuén kha Hiép dinh

Thuong mai d6i irng

. . ‘ B Khdi cong va khanh thanh

1 | Trinh mé& rong Nghi quyét o N cho 234 du an ha tang, quy
500 170/2024/QH15: Chinh sach dac tang lai suat huy dong mé I&n dén 3,4 tridu ty
e 1&n 5,2% (+50bps) " R

thu dé thao g& kho khan déi vai dong

cac du an, dat dai nam trong két

1400 | luan thanh tra, kiém tra, ban an

Ngan hang qudc doanh

Viét Nam - EU nang cép
Thong qua Luat Thué thu quan hé [én béi tac
nhap cad nhan (sira dai) Chién lugc toan dién

1300 [-Nghi quyét 254/2025/QH15: Mt
sd chinh sach thao g& khé khan
trong t& chirc thi hanh luat dat
dai (hidu luc tir 1/1/2026)

1200 1 1 1 1

’\ ! suat tiét kiém Ién 5,9% (+70bps)
~

M§ - Iran dat thda thuan vé nglrng bén, mé clra
eo bién Hormuz trong hai tuan

Téng théng Trump gia han thdi han tan cdng
Va0 co s@ ha tang cda Iran dén ngay 6/4

Tong théng Trump ky sac 1énh ap thém 10% thué bé sung vdi toan cau
trong 150 ngay (theo Section 122), ¢ hiéu luc tir 24/2

Toa an T6i cao My bac bo cadc mirc thué ma Téng théng Donald Trump ap
dat theo Pao luat Quyén han Kinh t& Khan cdp Qudc té& (IEEPA)

57/2026/ND-CP: Co cau lai vén nha nuéc tai doanh nghiép

261/QD-TTg: Chién lugc phat trién nganh thép giai doan
dén nam 2030, tam nhin dén nam 2050

08/2026/TT-BTC stra ddi cac Théng tu vé chirng khoan

Trinh B Chinh tri du thao nghi quyét kinh té cé von dau tu nuwéc ngoai
1 1

Oct 25 Nov 25 Dec 25 Jan 26 Feb 26

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir Fiinpro, cdp nhat téi 9/4/2026
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Dinh vi siéu chu ky kinh té Viét Nam: Nhirng tru cot tang trudng va dong luc cai cach

Ngay 6/4, ky hop thir nhat Quéc hdi khéa 16 da khai mac, danh dau buéc ngoat quan trong trong céng tac kién toan té chirc bd may nha nuéc
nhiém ky 2026-2031. Chinh phu ti€p tuc thé hién quyét tam thuc hién muc tiéu ting trwedng 2026 day tham vong 1a 10%, du s6 liéu quy 1 thap hon muc
tiéu dé ra (thuc té: 7,83% so v4i muc tiéu 9,1%). Trong bdi cadnh kinh té thé gidi cé nhiéu rdi ro can than trong &ng phd, Viét Nam dang quyét tam thic day
dong bd cac déng luc tang trudng kinh té bang cach ma réng déng thdi ca chinh sach tai khoda va tién té, dua ra cac chinh sach chuyén biét phat trién 3 khoi
kinh t&€ Nha nuéc-Tu nhan-FDI.

Siéu chu ky ha tang: Pau tu cdng giai doan 2026-2030 c6 thé 1én dén 8,22 triéu ty ddng (tang 158% so vdi giai doan 2021-2025), vdi ty trong dau tu cdng
trén tong vén dau tu toan xd héi muc tiéu giai doan 2026-2030 dat 20-22% (so vé&i mirc ~17,8% cta 2021-2025). Cac du an qudc gia quy mo 16n (vi du:
Pudng sat cao téc Bac-Nam quy mé |én dén 1,7 triéu ty déng) sé tao ra dong luc dai han cho Viét Nam. Cac cai cach cau truc sé gitp huy déng von hiéu qua
dau tu tlr khu vuc tu nhan, tiéu biéu nhu khung phap ly Déi tac cong tu (PPP) méi. Quy mé vén dau tu can cho giai doan phat trién ti€p theo can co su gia
tang dau tu tur khu vuc tu nhan, gitp giam bét ganh nang vao ngan sach cong va nang cao hiéu qua thyc thi du an.

Thu hit vén FDI: N6 luc thu hit dong vén FDI, véi muc tiéu dang ky hang nam dat 40-60 ty USD trong giai doan 2026-2030 (so véi 38,4 ty USD nam 2025)
va giadi ngan dat 30-40 ty USD (so vé&i 27,6 ty USD nam 2025). Do rdi ro dia chinh trj gia tang, cac tdp doan da qudc gia dang ddy manh da dang hoéa hoat
déng san xuat, thic day cac xu hudng nhu dua san xuat tré vé nudc (reshoring), chuyén san xuat sang cac qudc gia 1an can (nearshoring) va da dang héa
chubi cung 'ng—mé ra nhirng co hoi lau dai cho cac nén kinh té cé vi thé la trung tdm san xuat thay thé. Trudc xu hudng nay, Viét Nam dua ra chién lugc
hut dong vén FDI chat lugng cao va muc tiéu dua moi trudng dau tu tai Viét Nam vao top 3 ASEAN va top 30 thé gidi vao nam 2028. Biém tich cuc méi dugc
cac doanh nghiép FDI danh gia cao la Luat Pau tw 2025 chinh thirc cé hiéu luc tir thang 3; cu thé, nha dau tu dugc phép thanh 1ap t6 chirc kinh té trudc
khi dugc cap/diéu chinh Gidy chirng nhan dang ky dau tu (IRC) gilp rat ngan thai gian gia nhap thi trudng. Thém vao do, Viét Nam dat muc tiéu ndng cao
nang luc san xuat trong nudc (muc tiéu 2030: tang ty 1€ ndi dia héa Ién hon 40%).

Thuac day tiéu dung: V&i muc tiéu dua Viét Nam thoat khoi bay thu nhap trung binh, Viét Nam dat muc tiéu dua mirc thu nhdp binh quan dau ngudi
tang tlr mirc 5026 USD nam 2025 Ién 8500 USD nam 2030, do do, tiém nang cla nganh tiéu dung néi chung la rat I1&n. Cac gidi phap hién dai hda hé sinh
thai ban 1&, thiic day ndi dia héa va ho trg sirc mua cla ho gia dinh ky vong sé thiac day tiéu dung. Cac chinh sach thac ddy tang trudng kinh té va thi trudng
bat dong san hoéi phuc la 2 yéu té chinh gitp khéi phuc sirc mua clia nguoi 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 cda tang I8p trung luu. Muc tiéu tang trudng doanh s6 ban I1é nam 2026 la 13-15% (so Vdi
9,2% trong nam 2025) va téc do tang truwdng trung binh cho giai doan 2026-2030 la 14-15%/nam.
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Cac muc tiéu tang truwdng kinh té nam 2026 va giai doan 2026-2030 cuia Chinh phu

Cac chi tiéu kinh té chinh

Toc do tang trudng GDP

GDP binh quan dau nguai (USD)

Téng von dau tu toan xa hoi binh quan/GDP (%)
Chi dau tu phat trién/téng chi NSNN (%)
V6n dau tu céng (Triéu ty VND)

von FDI dang ky (Nghin ty USD)

Von FDI gidi ngan (Nghin ty USD)

Chi s6 san xuat céng nghiép (IIP) (%)
Tang trudng xuat khau (%)

Tang trudng ban |é (%)

Khach du lich qudc té (Triéu luot)

2024

7,04%

4.717

32,1

28,9

665

38,2

25,4

8,3

14,3

9,0

17,6

2025

8,02%

5.026

32,3

30,5

913

38,4

27,6

9,2

17,0

9,2

21,2

Ké hoach 2026
10%
5.400-5.500
35
35,5

995

12-14
15-16
13-15

25

Ké hoach 2026-2030
Trung binh: 10%/nam
Dén 2030: 8.500
40
40
8220
Trung binh: 40-60
Trung binh : 30-40
11-12
15-16
14-15

45-50

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp tir Cuc théng ké quéc gia, Ghi chu: K& hoach ting trudng nam 2026 dugc téng hgp tir Nghi quyét 01/NQ-CP vé phat trién kinh t& - x3 hdi va du todn ngan sach nha nudc ndm 2026, va Két luan

18-KL/TW, ngay 2/4/2026, téng két Hoi nghj Ian tha hai cia Ban Chap hanh Trung uwong Bang khoa X1V
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Von héa GTGD trung binh

» ~ s = Sy Room ngoai
a : p s -~ Ph h Ma Free-float So hiru FOL L A
Nang hang FTSE thi trwrong md&i noi an ngan (Ty VND) (Ty VND) A6 ngoai con lai
N , . . " " o VCB 503,012 494 1% 203% 30% 10%
* Ngay 814, FTSE ARuss.eII c‘hlnh thu’cmxac, nban nang )= BID 301,759 276 49 16.8%  30% 13%
hang Viét Nam Ién Thi trwong M&i ndi Thir cap. = STB 124,424 703 95% 12.5% 30% 17%
n o s n e e e . s SHB 77,312 1,288 75% 3.3%  30% 27%
* Viéc dua cd phiéu Viét Nam vao cac ro chi sé cua FTSE sé z EIB 42936 407 807: 3.1%(: 300/2 27%‘:
dugc trién khai theo 4 giai doan, bat dau tUr ngay o< SSI 73,238 1,200 70% 31.8% 100% 68%
21/9/2026 va hoan tat vao 20/9/2027: - VIX 44,350 1,048 100% 8.2% 100% 92%
2.2 V(I 33,281 433 70% 20.3% 100% 80%
o Giai doan 1(21/9/2026): 10% = VND 26,107 491 75% 9.8% 100% 90%
o VIC 1,182,105 954 35% 33% 48% 45%
o Giai doan 2 (22/3/2027): 20% c VHM 505212 699 30% 8.8% 50% 41%
. "3 VRE 62,716 287 40% 11.8% 49% 37%
. 0 (7] ’

o Giai doan 3 (21/6/2027): 35% o NVL 35,193 284 65% 54%  49% 44%
o Giai doan 4 (20/9/2027): 35% Nos KBC 31,502 233 55% 9.2% 49% 40%
B KDH 29,346 178 65% 28.5% 50% 22%
+ Bang téng hgp (bén phai) 1a danh sach 32 ¢8 phiéu dugc - PDR 16,564 323 60% 6.4% 50% 44%
FTSE Russell xac dinh dap (ng céc tiéu chi sang loc dé c6 DXG 16,519 368 75% 19.7%  50% 30%
thé duac dua vao Chi <6 FTSE Global All € o _ GEE 73,456 151 13% 0.9% 50% 49%
€ dugcduavao Lhi so oba ap. R GEX 35,374 590 70% 7%  50% 43%
23 HUT 17,947 111 60% 1.1%  49% 48%
X DIG 11,508 345 90% 2.5%  49% 46%
S HPG 214,913 1,296 55% 22.2% 49% 27%
3= DGC 21,154 287 60% 6.4% 49% 43%
> DPM 19,650 163 40% 6.2% 50% 44%
2 5 VNM 130,831 397 40% 48.9% 100% 51%
3 %’ MSN 112,348 685 60% 24.1% 100% 76%
=R SAB 58,228 69 1% 58.4% 100% 42%
Es KDC 14,143 44 35% 16.0% 50% 34%
FPT 134,747 1,049 85% 32.8% 49% 16%
3 BSR 128,688 293 8% 1.7% 49% 47%
< VJC 100,278 336 45% 6.5% 30% 24%
FRT 26,073 110 55% 32.8% 49% 16%

Ngudn: FTSE Russell, Phan loai Viét Nam tr thj trudng can bién sang thi trudng mai ndi thr cap- Cau hoi thudng gap, phién ban 1.1, thang 4/2026
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Cac giai phap nang hang Thi trwong chirng khoan Viét Nam: Lo trinh di dén muc tiéu 2030
Ty trong uéc tinh cda Viét Nam trong * Murc 4o so"htruinuéc ngoaiva FOL
cac chi s6 tham chiéu toan cau dugc du * Quyeén binh dang cho NBT nu6c ngoai
ki€én nhu sau: « Tw do héa thi trurdng ngoai hoi
 FTSE Global All Cap: 0,037% « Dang ky va md tai khoan
« FTSE Emerging All Cap: 0,35% * Quy dinh thi trudng
« FTSE All-World: 0,024% * Minh bach Théng tin
« FTSE Emerging: 0,227% « Thanh toan bu trtr
 Kha nang chuyén nhuong
................. @ cccccececcccccocccccccccce @ cocececccccceccscscoccccccccec @ ceecececcccecoceccscssescscsceccscscsccccccscscct (@ ccecececcccscesescscecescsctcrccscscscscescccrceccccce @ @ cccceccerceeseececcoccaane
ez NO téfqg&”‘f;‘g? ”.9°éé. . Rasodt quy dinh phap lust Phét trién ha tang thanh Phat trién thj trudmng
0”9fap]m,y ‘?;{F) % Khi giao dic vé ty I& s& hiru nudc ngoai toan, bu trir tién tién dap ngoai héi, cho phép trién
mua co phied dé tang ty 1& s& hiru nuéc Ung co ché thanh toan giao khai cac cong cu phong
-Van hanh hé thé - ich  Ngoai tdi da (FOL) va duara dich khéng yéu cau ky quy ngtra rdi ro trén thi trudng
KRy nnan ethong giaodich | Hai danh muc nhiing nganh 100%, cq ché P&i tac Bl ngoai h&i d6i véi hoat dong
nghé khéng can thiét han ché trir Trung tam (CCP) dau tu gian tiép.
: M6 hinh méi gidi toan cau Ve ty 1& s& hiru nudc ngoai

(Global Broker); cai thién co ché NPF

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. Xem chi tiét @& an nang hang thi trudng chirng khoan Viét Nam tai Quyét dinh 2014/QB-TTg ngay 12/9/2025.
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Pinh gia hap dan

+ Tin hiéu héi phuc: Vao ngay 23/03, VN-Index ghi nhan su phuc héi, sau khi hé s6 P/E cham ngu@&ng binh quan dai han trir di mét dé léch chuan (tuong
duong 14,4x). Ching téi du bao da tang trudng hién tai sé ti€p tuc duy tri, khi P/E hién dang & mirc 16x van hap dan so véi mirc binh quan dai han la 17x.

« Tuwong dong lich str: Cau trdc thi trudng hién tai dang phan chiéu nhirng bién dong tuong tu clia thang 4/2025. Sau khi thué déi irng dugc cong bd vao
ngay 2/4/2025, dot gidm soc trong 1 tuan (tir ngay 2-8/4/2025) da khién P/E gidm tlr 14,8x xudng 12,3x, trudc khi phuc héi manh mé vé murc 17,3x.

+ Mirc dinh gia dua trén ting trudng lgi nhuan: Viét Nam dugc ky vong & vi thé san sang tan dung cac dong luc tang trudng ndi tai, can bang lai vdi rdi ro
bén ngoai gia tang. Do dé, ching t6i gitr nguyén du bdo tang trudng lgi nhudn nam 2026 cho cac doanh nghiép niém yét & mirc 20%. Mdrc tang trudng ky

vong sé dugc chung tdi ti€p tuc diéu chinh trong mua BPHDCD, phan anh ké hoach kinh doanh clia cdc doanh nghiép niém yét.

2,400 -
2,200
2,000
1,800
1,600
1,400
1,200
1,000
800
600
400 ' ' ' ' ' ' ' ' ' '
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hop. Di liéu tir Bloomberg, cdp nhat t&i 09/04/2026
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RUi ro chinh can theo doi

* Bién dong theo tin tuc: Thi trudng chirng khoan toan cau tiép tuc nhay cam vdi cac tin tirc dia chinh tri, dao déng gitra trang thai hung phan khi cang
thang ha nhiét va lo ngai suy thodai khi cang thang ti€p dién. trong bdi canh nhirng rdi ro bén ngoai van hién hiru va do bién dong trén thij trudng tang, nha
dau tu nén quan tri tién mat mét cach chi dong dé linh hoat tich Ity c6 phi€u c6 nén tdng ca ban tot tai cac vung dinh gia hap dan.

* Trong nuwd'c: Bat chap cac dong lyc tang trudng cau trug, thj truong chirng khodn Viét Nam dang déi mat vdi "ap luc kép" tir viéc tang ty gia va lai suat:
O Ty gia cho den tdang 5,2% trong thang 3 (+4,7% YTD), ty gid ban VCB tang 2,1% (-0,1% YTD).
O L&i suat tién giri cdc Ngan hang TMCP quéc doanh tang 50 diém co ban vao ngay 17/12 va tang thém 70 diém co ban vao ngay 25/3, 1én murc 5,9%.

O Ngan hang Nha nuéc (NHNN) ti€p tuc déng vai tré binh 6n théng qua nghiép vu thi trudng mé (OMO) va ban USD ky han. Viéc 6n dinh déng noi té
(VND) s& phu thudc vao viéc cat giam |ai suat cla Fed; tuy nhién, xung dét Iran van 1a mot "bién s6 kho ludng™ d6i véi ky vong nay.

1(2%) ~ mmmlam phat EPS/VN-Index = ——Trung binh l3i suat tién giri 12 thang (big 4) ——L&i suat tién guri 12 thang (cao) ===L3&i suat tai cap von
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8 ————
—~—
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Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop. Dt liéu tir Bloomberg va FiinPro, cdp nhat ngay 31/3/2026
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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 Csazot:‘gzt nggl?éh:t 1ngay 1tuan 1thang 1nam P/E P/B ROE (%) Hién tai (%) Con lai (%)
VN-Index 7,959,962 1,684.0 1,901.2 1,158.2 -0.6 0.7 -7.1 36.9 15.5 2.0 14.1 14.60 28.68
VN30 Index 5,466,898 1,837.4 2,102.8 1,208.4 -0.8 0.9 -6.2 43.2 14.2 2.1 16.0 18.05 17.40
VN100 Index 6,888,893 1,767.0 1,979.5 1,188.9 -0.8 0.4 -5.2 39.8 13.9 1.9 14.6 16.17 23.84
VNDiamond Index 1,675,711 2,434.5 2,795.1 1,894.2 -1.8 -3.0 -8.4 19.8 11.5 1.8 16.2 26.08 3.59
Ngan hang VCB 482,122 57,700 76,000 55,600 -0.9 -1.9 -6.3 -4.3 13.7 2.1 16.7 20.31 9.69
BID 284,287 39,050 54,500 33,550 -1.6 -2.0 -10.3 8.5 9.2 1.6 19.4 16.84 13.16
CTG 262,523 33,800 41,550 25,132 -1.5 -2.9 -5.8 25.2 7.6 1.5 21.2 25.33 4.67
TCB 210,816 29,750 41,650 24,150 -2.0 -2.9 -11.5 14.6 8.3 1.2 16.0 22.54 0.00
VPB 204,695 25,800 38,250 16,450 -1.7 -2.5 -6.0 44.5 8.5 1.2 15.5 24.87 5.13
MBB 209,027 25,950 29,500 15,985 -1.3 -0.8 -4.1 51.2 7.8 1.5 21.6 23.22 0.02
HDB 128,135 25,600 29,700 15,036 0.0 1.2 -34 58.9 7.1 1.7 254 22.27 4.73
LPB 128,752 43,100 53,700 29,000 3.1 3.1 1.7 39.9 11.3 2.7 25.2 0.73 4.27
ACB 120,711 23,500 29,400 19,565 -0.4 -1.3 0.0 11.9 7.7 1.3 17.6 27.43 2.57
STB 114,621 60,800 67,200 34,100 -0.5 1.5 -10.3 66.3 19.3 1.9 10.3 12.49 17.51
SHB 68,446 14,900 18,825 9,507 1.8 -1.8 -2.5 46.0 5.8 1.0 19.1 3.29 26.71
VIB 56,677 16,650 24,800 15,175 -1.5 -2.1 -0.3 2.0 7.8 1.2 16.4 4.97 0.02
SSB 47,796 16,800 23,800 16,350 -0.6 -0.6 0.3 -10.2 8.9 1.2 14.2 0.18 4.82
TPB 44,385 16,000 21,714 11,810 0.0 -1.5 -9.1 26.3 6.0 1.0 18.5 24.42 5.58
EIB 41,259 22,150 30,900 16,900 -3.1 -2.6 -2.9 20.1 36.3 1.6 4.4 3.26 26.71
MSB 35,880 11,500 15,625 8,750 0.9 1.3 -1.3 22.7 6.4 0.8 14.2 28.77 1.23
OCB 29,294 11,000 15,400 9,093 -1.8 -1.8 -3.1 12.6 7.3 0.9 12.2 19.60 2.40
NAB 22,218 12,950 17,000 12,080 0.0 -1.9 -6.5 1.2 5.3 0.9 19.6 0.91 29.09
Dich vu tai chinh SSI 67,260 27,000 40,214 20,403 -2.0 -0.2 -17.2 20.5 14.5 2.1 14.0 31.68 68.32
VIX 39,695 16,200 33,907 9,048 -2.4 -3.3 -12.0 67.2 5.4 1.4 28.9 8.08 91.92
VND 23,824 15,650 27,350 13,800 -1.6 -1.3 -14.7 5.7 11.8 1.1 10.0 9.70 90.30
V(I 30,412 26,500 36,630 24,222 -1.7 -0.7 -6.3 -1.4 19.3 1.7 8.7 19.93 80.07
HCM 26,081 24,150 30,400 19,675 2.3 8.5 1.0 5.6 20.7 1.8 9.4 34.64 14.36
FTS 9,546 27,550 43,550 24,750 -2.0 7.6 -13.6 -35.5 23.8 2.2 9.3 24.84 75.16
DSE 9,850 23,000 31,225 18,910 -1.7 -4.4 -1.3 9.8 30.9 2.0 6.5 11.10 88.90
BSI 8,796 35,850 56,000 33,000 -2.6 4.5 -5.0 -25.3 17.8 1.6 9.3 35.54 64.46
EVF 10,116 13,300 16,500 8,450 -3.3 -7.0 -4.0 36.1 11.8 1.0 9.0 0.53 14.47
CTS 5,785 27,200 46,500 22,273 -2.5 1.3 -11.1 6.0 9.2 2.0 22.6 0.55 48.45

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. DI liéu tir Bloomberg va FiinPro, cdp nhat ngay 03/04/2026. 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 63,097 85,000 85,300 42,700 3.0 1.2 4.2 75.3 21.2 2.6 12.6 27.32 21.68
Bat dong san VIC 1,086,550 141,000 180,200 26,700 0.8 6.3 -9.3 401.8 93.3 7.3 8.0 3.45 44.57
VHM 489,604 119,200 142,800 46,100 1.1 15.7 27.5 141.8 11.7 2.1 19.0 8.34 41.66

VPL 149,203 83,200 109,100 70,900 -0.8 0.2 9.6 0.0 N/A 4.2 N/A 3.82 45.18

VRE 60,216 26,500 43,550 17,450 -2.6 2.9 0.6 41.3 9.3 1.2 14.3 11.75 37.25

KBC 30,136 32,000 43,100 21,800 -0.5 4.2 -5.7 16.6 13.2 1.2 9.7 9.29 39.71

KDH 28,392 25,300 37,500 22,091 -3.3 -4.2 -7.3 -6.5 29.0 1.5 5.4 28.74 21.26

PDR 15,865 15,900 27,200 13,935 -1.2 -3.0 1.9 -5.4 30.7 1.3 4.4 6.43 43.57

VPI 18,563 58,000 62,300 48,000 -0.3 0.9 1.9 2.7 47.3 3.5 7.8 9.57 39.43

DXG 16,018 14,400 24,200 11,368 -0.3 -1.4 -1.0 13.5 62.0 1.1 1.9 19.49 30.51

SJS 14,383 48,350 79,000 32,819 -2.3 -2.4 -6.5 28.7 40.2 4.2 11.1 0.58 49.42

SIP 14,382 59,400 68,900 50,700 -2.5 2.4 -1.0 -14.7 11.4 2.8 26.5 2.55 46.45

NLG 13,634 28,100 43,159 23,825 -4.7 -4.3 8.3 -4.5 19.2 1.1 5.9 41.15 8.85

HDG 10,729 29,000 36,200 18,773 -2.0 -2.7 6.0 30.7 15.2 1.6 10.9 19.85 30.15

KOS 8,335 38,500 42,150 36,200 -0.3 -1.4 5.9 0.1 442 .4 3.6 0.8 0.24 48.76

BCM 55,062 53,200 79,500 52,700 -0.7 -2.0 -15.2 -24.4 15.9 24 16.5 0.95 33.05

NVL 31,918 14,300 19,050 8,910 2.9 0.0 23.8 493 20.1 0.7 4.2 5.26 43.74

HDC 3,695 18,500 37,768 17,500 0.0 -24 -3.1 -20.2 5.8 1.3 24.9 1.70 47.30

DXS 4,326 7,470 13,950 5,660 -1.1 10.5 12.2 13.4 12.9 0.7 5.5 7.36 42.64

Nguyén vat liéu HPG 204,551 26,650 30,100 19,583 -2.6 0.6 -3.8 26.2 13.2 1.6 12.7 22.11 26.89
GVR 128,200 32,050 42,300 23,300 -0.2 -0.2 -29.9 7.9 23.3 2.3 10.1 0.72 12.28

DGC 21,457 56,500 108,500 51,600 4.6 9.1 -23.4 -37.5 7.5 1.4 20.0 5.83 43.17

DCM 23,479 44,350 52,300 27,900 -3.6 -8.6 -9.8 44.2 13.8 2.2 16.2 9.30 39.70

DPM 19,582 28,800 35,800 17,612 -24 -6.5 -8.1 52.3 19.1 1.7 9.6 5.90 4410

HSG 9,191 14,800 21,100 13,350 -1.0 -0.7 -4.5 -8.6 14.5 0.8 5.6 3.56 45.44

PHR 8,509 62,800 69,500 42,800 -0.3 1.6 -9.0 7.2 17.9 2.1 13.2 13.80 35.20

NKG 6,087 13,600 20,400 11,750 -1.4 -1.4 -11.7 -3.9 30.9 0.8 2.9 5.13 44.87

HT1 5,705 14,950 18,500 10,100 -1.3 -0.7 -14.6 34.1 20.9 1.1 5.5 2.32 46.68

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. DI liéu tir Bloomberg va FiinPro, cdp nhat ngay 03/04/2026. Luu y: Cac ma ¢6 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(%)

Xay dung co ban GEE 71,114 194,300 245,800 51,583 -6.7 12.6 10.4 250.6 214 9.5 48.6 0.82 49.18
REE 34,883 64,400 72,500 53,478 -2.9 -10.2 -0.2 12.0 13.8 1.7 12.7 48.99 0.01

GEX 31,855 35,300 65,700 20,238 -2.4 -1.8 -5.9 55.1 21.6 1.8 9.3 6.77 43.23

VGC 20,108 44,850 66,600 36,500 -1.3 -1.6 -10.0 -14 14.3 2.3 16.5 2.28 46.72

TCH 15,050 16,500 24,571 12,520 -4.1 -1.2 14.6 16.7 43.2 1.3 3.0 12.85 38.15

BMP 10,323 126,100 184,200 105,500 -2.6 -1.6 -19.7 11.6 8.4 3.6 44.0 81.35 18.65

VCG 13,834 21,400 28,600 17,870 -3.6 -2.3 12.9 14.7 3.8 1.2 37.6 2.90 46.10

ClII 12,096 18,000 31,350 9,825 -2.7 -5.8 10.4 58.5 102.6 1.3 1.4 5.14 34.86

CTR 9,711 84,900 110,500 79,600 0.0 -0.8 -3.6 -7.4 16.2 4.7 30.5 5.21 43.79

DIG 11,270 14,150 25,100 12,667 -0.7 -2.1 0.7 -11.5 16.2 0.9 7.5 2.49 46.51

PC1 10,981 26,700 30,150 17,087 -4.0 -8.2 -14.8 455 11.9 1.7 15.3 16.33 33.67

CTD 8,520 80,000 98,571 65,238 -2.4 -6.7 -7.3 53 10.9 0.9 8.6 48.97 0.03

HHV 5,895 11,850 16,941 9,904 -2.1 -2.9 -1.7 11.8 10.0 0.6 5.8 10.46 38.54

SzC 5,067 28,150 39,100 28,100 -1.7 -4.6 -15.5 -27.6 14.7 1.6 10.9 444 15.56

Tién ich GAS 192,312 79,700 122,000 54,175 1.3 -2.9 -35.4 31.3 16.8 2.9 18.0 2.19 46.81

POW 38,808 12,650 15,350 9,092 -1.6 -3.1 -23.6 28.1 14.8 1.0 7.3 2.78 47.22

BWE 9,457 43,000 53,000 38,000 0.0 -0.3 -4.9 6.2 11.5 1.6 14.5 3.78 45.22

NT2 7,485 26,000 28,300 17,300 -3.7 -6.8 -9.7 39.8 6.8 1.5 24.4 12.73 36.27

PLX 51,078 40,200 67,000 33,300 -0.5 -4.9 -39.2 7.5 20.4 1.9 10.2 14.41 5.59

Dau khi PVD 18,678 33,600 43,100 17,150 -2.5 -6.0 -23.9 63.1 18.0 1.1 6.3 11.34 37.66

BSR 131,942 26,350 39,500 9,319 1.7 -4.5 -26.1 136.4 253 2.2 9.0 1.80 47.20

PVT 9,939 21,150 30,700 14,811 -1.9 -5.2 -23.0 21.1 9.6 1.1 12.7 12.53 36.47

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. DI liéu tir Bloomberg va FiinPro, cdp nhat ngay 03/04/2026. Luu y: Cac ma ¢6 phiéu dugc 1am ndi bat |a thanh vién cla VN30.
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Vén héa Gia (VND) Bién déng gia (%) Il CIE $& hiru khéi ngoai

bz co m?iéu 2 n Gia Cao nhat Thap nhat . - . o HELeEn e n . 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 125,397 60,000 73,000 53,800 -1.3 -2.4 -5.4 6.2 14.9 4.1 26.7 48.98 51.02
MSN 108,877 75,300 94,000 53,100 -1.1 2.7 -2.2 22.6 27.8 3.2 12.5 24.00 76.00
SAB 56,561 44,100 53,800 42,600 -0.2 -0.1 -4.1 -3.8 13.2 2.7 19.9 58.41 41.59
HAG 20,215 15,950 18,400 10,750 -1.8 -1.2 0.9 38.1 8.5 1.5 19.3 1.95 47.05
SBT 19,200 21,900 26,750 14,000 -0.5 -3.9 -9.1 51.0 28.7 1.7 5.9 19.78 80.22
VHC 12,884 57,400 65,600 47,000 -2.0 -24 -8.6 -1.9 9.1 1.3 15.5 19.93 80.07
KDC 14,186 48,950 59,000 48,700 0.3 -0.8 -3.1 -9.5 27.2 2.0 7.6 16.03 33.97
DBC 8,775 22,800 31,696 20,783 -1.5 -1.7 -9.2 -3.8 5.8 1.1 20.3 1.58 47.42
ANV 6,284 23,600 33,450 13,850 -0.6 0.6 -9.4 53.7 6.3 1.8 31.6 3.57 45.43
PAN 6,570 31,450 35,300 22,100 -0.6 4.3 -6.7 24.6 9.8 1.2 12.9 21.02 27.98
Ban lé MWG 116,446 79,300 93,900 50,600 -3.1 -2.1 -10.1 45.0 16.6 3.6 23.3 48.80 0.20
FRT 25,886 152,000 171,000 104,800 -1.3 -6.5 -7.9 35.2 32.6 6.2 26.1 32.94 16.06
DGW 9,709 43,900 54,900 30,900 -4.5 -3.5 -4.5 23.1 17.6 2.8 17.1 22.95 26.05
Van tai VJC 95,309 161,100 212,500 82,400 -2.7 2.6 -1.8 82.2 42.8 3.8 10.1 6.49 23.51
GMD 30,153 70,700 85,100 43,100 -4.5 -9.9 -13.3 34.9 18.5 2.3 12.7 41.50 7.50
VTP 11,399 93,600 128,900 88,000 -4.8 -5.6 -7.4 -25.1 32.7 6.4 20.8 4.82 4418
VSC 8,910 23,800 33,850 11,720 -2.1 0.2 -13.5 80.3 26.1 1.6 6.9 1.64 47.36
SCS 5114 53,900 69,500 51,300 -0.9 -0.7 -4.1 -16.3 6.8 34 53.2 10.77 19.23
Phan mém va dich vu FPT 126,060 74,000 111,500 73,600 -0.9 -2.8 -14.9 -25.0 13.4 3.5 28.3 32.97 16.03
CMG 6,627 28,450 41,636 27,909 -1.2 -24 -12.3 -12.6 16.4 2.2 13.5 37.62 12.38
May mac va trang sirc PN]J 37,117 108,800 127,000 69,600 -0.1 -1.0 -10.8 41.7 13.5 2.8 23.1 48.66 0.34
Dugc pham IMP 8,578 55,700 56,700 39,200 0.2 1.6 3.1 32.3 27.7 3.7 13.6 50.85 27.11

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. DI liéu tir Bloomberg va FiinPro, cdp nhat ngay 03/04/2026. Luu y: Cac ma ¢6 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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