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Fed giir nguyén lai suat trong cudc hop thang 6, nhuwng cé xu hudng diéu hau hon

* Biéu d6 Dot Plot chi ra Fed c6 xu huwéng nhiéu hon
nghiéng vé kich ban tang lai suat so véi cudc hop thang 3.
Lai suat chinh sach du phéng nam 2026 & murc binh quan 3,8%
(tdng 40 diém co ban (bps) so véi du phdong thang 3):

O Cac du bao kinh té mdi cho thdy 9 quan chirc (trong téng
18 quan chirc dy bdo) du bao it nhat mét lan tang l&i suat
trong nam nay, véi 6 ngudi du bdo it nhat hai lan tang lai
suat trong nam nay.

O 8 quan chirc du bdo gilr nguyén l3i suat

O Chi 1 quan chirc du bdo cé 1 dgt cat giam |ai suat

O Dac biét, tan Chu tich Fed Kevin Warsh khéng gtri dw
bdo ca nhan vao bi€u d6 dot plot trong cudc hop lan
nay va dé xuat bé biéu dé dot plot

* Dy phéng kinh té cia FOMC trong cudc hop thang 6 nang
mirc du phéng lam phat PCE Ién 3,6% (+90bps so v&i du
phéng thang 3) va ha du phdéng tang trudng GDP xudng
2,2% (-20bps so vé&i du phong thang 3).
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Du phéng kinh té (%) 2026 2027 2028 Dai han
Tang trwdng GDP thuc 2,2 2,3 2,2 2
Du phéng thang 3/2026 2,4 2,3 2,1 2,0
Chénh léch so vé&i du phéng T3 (bps) -20 0 10 0
Ty I1é that nghiép 4,3 4,3 4,2 4,2
Du phéng thang 3/2026 4,4 4,3 4,2 4,2
Chénh léch so vé&i du phéng T3 (bps) -10 0 0 0
Lam phat PCE 3,6 2,3 2,0 2,0
Du phéng thang 3/2026 2,7 2,2 2,0 2,0
Chénh léch so vé&i du phéng T3 (bps) 90 10 0 0
PCE co ban 3,3 2,5 2,1
Du phéng thang 3/2026 2,7 2,2 2,0
Chénh léch so vé&i du phéng T3 (bps) 60 30 10
Lai suat chinh sach 3,8 3,6 34 3,1
Du phéng thang 3/2026 34 3.1 3,1 3,1
Chénh léch so vé&i du phéng T3 (bps) 40 50 30 0

Ngudn: Phong phan tich Chirng khoén Mirae Asset Viét Nam téng hgp tir Federal Open Market Committee (FOMC), cip nhat t&i 18/6/2026,
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Diém m@i trong chinh sach diéu hanh cta ch tich Fed Kevin Warsh

+ €6ng bd thanh 1ap 5 t6 céng tac dac biét, nham ra soat lai toan bd cac hoat déng c6t 18i clia Fed:

o Thay d6i trong cach ti€p can va truyén théng: Loai bd cac hudng dan vé 16 trinh 1di suat (forward guidance), Ban tuyén b6 sau cudc hop dugc rat

ngan dang ké

o Ngudn dir liéu va cach tinh lam phat va lao déng: Danh gia va xem xét ca phuaong phap luan dé cai thién viéc thu thap dir liéu, xem xét lai cac déng

luc gdy ra lam phat

o Bang can déi ké toan: Chién lugc quan ly badng can doi ké toan clia Fed

Cach thirc truyén thong

Cach thac va ndi dung
thong tin dua ra cong
chung, bao gém Hop
bao (sau cubc hop), Bao
cdo tom tat du bdo kinh
té, Bi€u d6 dot plot, Lich
hop FOMC, Bién ban cudc
hop

Bang can doi ké toan
cla Fed

Chién luwgc quan ly

bang can doi ké toan

vé rui ro, lgi ich, cach

thuc hién chinh sach

tién té hiéu qua
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Nguén dir liéu

banh giad cac ngudn théng tin mdi va
xem xét thay d6i phuong phap luan
dé cdi thién viéc thu thap dir liéu.
Muc tiéu: chuyén tir cac phuong
phap khao sat cii sang str dung dir
lieu thoi gian thuc va cac céng cu
phan tich hién dai tu khu vuc tu nhan
dé c6 thong tin chinh xac, kip thoi

Nang suat va viéc lam

Tap trung vao tac
dong cua Al doi vdi

nén kinh té

Khung lam phat

Xem xét lai cac dong
lwc gay ra lam phat va
can nhac cac y tudng dé
dam bdo 6n dinh gia ca
trong mot nén kinh té

dang thay doi
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Tac dong d6i véi thi truong

DXY va lgi suat trai phiéu tang sau cuéc hop FOMC phan anh tam ly “né tranh rui ro”

« Lgi suat trai phiéu chinh phti My ky han 2 nam tang vot Ién mirc 4,18% tinh dén 18/6 (+11,5bps WoW; +17,3bps MTD, +70,4bps YTD), mirc cao nhat hon

modt nam qua, phan anh ky vong tang lai suat cla Fed.

« Chi s6 strc manh USD (DXY) tang Ién murc 100,9 tinh dén 18/6, quanh vung cao nhat trong mdt nam. Cac nudc chju ap luc ty gia va 1ai suat, trong boi

canh Fed dang nghiéng vé xu hudng tang lai suat trong nam nay va lam phat cao.

Chi s6 DXY va lgi suat trai phiéu 2 nam ctia My tang Ién viang cao nhat trong mdt nam
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam. DUt liéu tir Bloomberg, cap nhat téi 18/06/2026.
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Tac dong d6i véi thi truong

Ap luc ty gia va 13i suat trudc con gié nguoc Fed ti€p tuc khién khdi ngoai ban réong manh

« Mac du nd luc cai cach va phat trién thi trudng chirng khodn Viét Nam; tuy nhién, da ban réng ctia khéi ngoai van tiép dién duédi ap luc ty gia va 1i suat
trong nudc. Khdi ngoai duy tri xu hwéng ban rong, véi mirc dd ban rong ngay cang gia tang (1H26 (tinh dén 19/6): gan 78 nghin ty; 2025: 125 nghin ty;
2024: 90 nghin ty déng).

Ap luc ban rong ctia khéi ngoai trén thi truéng chirng khoan Viét Nam
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam. DU liéu tlr FiinPro, cap nhat t&i 19/06/2026.

5 | Bao cao kinh té vi mé va thi trwdng chirng khoan Chirng khoan Mirae Asset (Viét Nam)



e De

Cac giai phap chinh sach trong bdi canh gia tang ap luc lai suat va ty gia trong nuéc
* Trong b6i canh Fed dang thién vé xu hudng diéu hau hon va chinh sach Fed c6 thé tré nén kho du doan hon dudi thai Kevin Warsh, ap luc 1€n ty gia va 1ai

suat trong nuwdc c6 thé gia ting trong th&i gian téi.

* NHNN van dang né luc dé gidm mat bang 13i suat ho trg thic day tang trudng kinh té 10%, trong béi canh ap luc lam phat cao va nhiéu ngan hang gap khé

khan trong viéc huy déng tién gri. BEén canh d6, nhiéu giai phap cling dugc dua ra nham 6n dinh ty gia va lai suat trong nudc.

Giai phap tam thoi Quy dinh d6i véi nganh ngan hang Giai phap dai han
« Linh hoat diéu tiét thanh « 25/2026/TT-NHNN ngay 22/6/2026 (hiéu luc tir 1/7/2026): « N6 luc ndng hang thi truéng chirng
khoan hé thong thong qua o Nang ty |é t6i da cla ngudn v6én ngan han dugc str dung dé cho khoan
thi truong mo (OMO), ban vay trung han va dai han 1én 40% (t&r mdrc truéc d6 30%) « N6 luc thu hat dong vén FDI (Nghi

hoan doiky han USD... quyét 10-NQ/TW dinh hudéng thu hat

von FDI chat lugng cao)

o Cho phép ngan hang kéo dai thai gian dugc tinh 20% tién guri

* Quan ly thi trueng phi Kho bac Nha nudc khi tinh ty 16 LDR

chinh thurc, gom thj truong X ax LA e eist
. €bng van 4551/NHNN-CSTT (hiéu Iuc tir 01/01-31/12/2026) guri Coché dac bict phat trien IFC

25 NHTM: NHNN cho phép loai bé phan du no tin dung tang

vang va ngoai hoi

thém so v&i nam 2025 do6i vdi cac du an nha & xa hdi, khu céng
nghiép va khu ché xuat khéi du ng tin dung déi véi linh vuc BDS
khi ki€m soat murc tdng trudng tin dung BDS

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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No luc cai cach va phat trién thi trwong chirng khoan Viét Nam
- Tiéu diém trong Toa dam “Cac chinh sach phat trién thi trudng vén cdia Viét Nam” do Uy ban Chitng khoan Nha nudc té chirc tai Singapore vao ngay 2/6:
o Tap trung trién khai co ché& déi tac bu trir trung tdm (CCP), du kién dua vao van hanh trong quy 1/2027; nghién clru stra doi Luat Ching khoan
cung cac quy dinh lién quan moi trudng dau tu, xem xét cac giai phap vé gidi han s& hiru nudc ngoai va nang cao nang luc giam sat thi truong.
o Uy ban Chirng khodn Nha nuéc (SSC) sé tiép tuc Iy y kién cac bén lién quan dé hoan thién khung phép ly, @dm bao thi trudng chirng khoan Viét Nam
van hanh tiém can hon véi cac thong 1€ quoc té.
+ Théng tw 08/2026/TT-BTC (ngay 03/02/2026) giup thi truwédng vén Viét Nam dap rng cac tiéu chuan then chét dé FTSE Russell ndng hang va giai
quyét mot s6 quan ngai ciia MSCI vé kha nang ti€p can thi truong, tinh tin cdy ctia co’ ché thanh toan bu trir va tinh minh bach trong van hanh.

o B6 sung phuong thirc giao dich qua Global Brokerage: Nha dau tu nudc ngoai dat I1énh giao dich thong qua té chic kinh doanh chirng khoan
nudc ngoai dai dién dé chuyén Iénh vao cac cong ty chirng khoan trong nudc.

o Toi wu héa co ché khdong yéu cau ky quy trudc (Non-pre-funding - NPF): Khdng gidi han ma chirng khoan dugc giao dich NPF. Béng thdai, bai bd
quy dinh cong bd théng tin dai chdng khi vi pham nghia vu thanh toan NPF; thay vao d6, cdng ty chirng khoan c6 trach nhiém bdo cao truc tiép cho
SSC - VSDC - VNX ngay trong ngay vi pham. Cac ché tai x{r phat cling dugc siét chat va&i thai gian dinh chi giao dich NPF tlr 7 ngay (vi pham lan dau)
dén 180 ngay (vi pham nghiém trong 3 1an/30 ngay).

o Co ché giam thiéu rui ro thanh toan: Thiét Iap khung xtr ly rdi ro théng qua thda thuan gilta cdng ty chirng khodn va ngéan hang luu ky nham dam
bdo chuyén giao quyén s& hitu va thu hoi chi phi khi nha dau tu 16i thanh toan.

Viéc dua c6 phiéu Viét Nam vao cac r6 chi sé cla FTSE sé dugc trién khai L3 trinh di d&n muc tiéu 2030: Viét Nam dang ti€p tuc nd luc dap ng cac
theo 4 giai doan, bat dau tlr ngay 21/9/2026 va hoan tat vao 20/9/2027: tiéu chi ndng hang lén thj trudng mdi ndi ctia MSCI (gém FOL, CCP, va thj

o . truong FX).
Giai d 1(21/9/2026): 10% N g x . .
o Giai doan 1(21/9/ ) 0 Tiém nang duoc tai dinh gia dén tu cac no luc dé Viét Nam phat trién thi

o Giai doan 2 (22/3/2027): 20% trudng tai chinh bén virng xét dén cac tiéu chi cau truc thi trudng, thanh
o Giai doan 3 (21/6/2027): 35% khoan, minh bach théng tin va tinh thuan Igi cho nha dau tu nudc ngoai
( ):

tiép can dau tu.
o Giaidoan4 20/9/2027): 35% P Ce
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Cac giai phap nang hang Thi trwong chirng khoan Viét Nam: Lo trinh di dén muc tiéu 2030
Ty trong udc tinh cda Viét Nam trong ’ Ma"id@ ‘Sd hﬁ&'u nuec ngoai v,é FOL‘_
cac chi s6 tham chiéu toan cau dugc du * Quyeén binh dang cho NBT nu6c ngoai
ki€n nhu sau (*): « Twdo héa thi trwéng ngoai hoi
 FTSE Global All Cap: 0,034% « Dang ky va md tai khoan
« FTSE Emerging All Cap: 0,329% * Quy dinh thi trudng
« FTSE All-World: 0,02% * Minh bach Théng tin
« FTSE Emerging: 0,192% « Thanh toan bu trtr
 Kha nang chuyén nhuong
................. @ cccccececcccccocccccccccce @ cocececccccceccscscoccccccccec @ ceecececcccecoceccscssescscsceccscscsccccccscscct (@ ccecececcccscesescscecescsctcrccscscscscescccrceccccce @ @ cccceccerceeseececcoccaane
: NDT t6 chirc nudc ngoai 3 ens . A A R e bt et e
Kho 31 kv qud 100% khi giao dich Ra soat quy dinh phap luat :Van hanh co Phat trién thi trudong
Ongfaﬂ.ﬂy ?;\%F) % Khi giao dic vé ty |é s& hiru nuwéc ngoai ché Péi tac Bu trir Trung ngoai héi, cho phép trién
mua co phieu dé tang ty Ié s& hiru nuéc tam (CCP) khai cac cdng cu phong
CVan hs A thé ngoai toi da (FOL) va dua ra ngua rui ro trén thj trudng
:Van hanh he thong KRX khoi danh muc nhirng nganh ngoai héi déi véi hoat déng
: M6 hinh moi gidi toan cau nghé khong can thiét han ché dau tu gian tiép.
(Global Broker); cai thién co ché NPF vé ty & s& hiru nudc ngoai

Nguén: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hop.
(*) FTSE Russell, Phan loai Viét Nam t&r thi trudng can bién sang thj trudng mdi néi thir cdp- Cau hoi thudng gap, phién ban 1.2, thang 4/2026

8 | Bao cao kinh té vi mé va thi truogng chirng khoan Chirng khoan Mirae Asset (Viét Nam)



Nghién ctru stra doi Luat Chirng khoan

- Uy ban Chirng khodn Nha nudc dang nghién ciru stra ddi Luat Chirng khodn theo tinh than ci cach tha tuc hanh chinh, cat gidm diéu kién kinh doanh va
tao thudn Igi han cho doanh nghiép cting nhu cac chidi thé tham gia thij trudng.

o Nhirng diém méi ndi bat trong Du thao (sw khac biét):

= B6 sung "Co ché thir nghiém c6 kiém soat" (Sandbox): Cung cdp mét moi trudng thr nghiém hgp phap cho viéc ing dung cdng nghé, san
pham va mé hinh kinh doanh mdi trong chirng khoan. Co ché nay dugc gidi han vé khdng gian, thoi gian, déi tugng va chiu sy gidm sat chat

ché clia Nha nudc

= Thiét 1ap "T6 chirc bdo l1anh thanh toan trai phi€u": Bay la mot thiét ché hoan toan mdi lan dau dugc dat nén méng & cdp Luat. To chirc nay
sé cam két don phuaong, khdng hdy ngang veé viéc trd ng thay cho t6 chirc phat hanh néu ho khéng thuc hién ding nghia vu thanh toan géc va
i trai phi€u. Biém nay hoan toan khac véi bao lanh phat hanh (chi cam két phan phéi chirng khoan ra thi trugng).

o Y nghia va tac dong ky vonq déi v&i thi truong:

= Tao khdng gian phap ly linh hoat dé phat trién cong nghé tai chinh dudi sy giam sat, déng thdi han ché hoat déng tu phat ngoai khudn khé

= Co ché bdo 1anh thanh toan trai phi€u déng vai tro ti€p nhan rdi ro tin dung, qua do6 gia tdng suw tin cdy va bé sung co ché bao vé quyén lgi
cho cac nha dau tu trén thi truong

= Hudng tGi phat trién bén virng: Viéc ciing c6 cac té chirc trung gian va hién dai hoa hé théng gitp nang cao kha nang huy déng nguén vén

trung va dai han cho nén kinh t€, thi trwvdng minh bach va dap rng cac yéu cau nang hang.
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MSCI giir nguyén danh gia toan bd 18 tiéu chi so v&i ky truéc: Cac cdi cach "van dang trién khai va
chuwa dua thoi gian dé chuyén héa thanh diém cong"

« DU da ghi nhan nhitng budc tién vé ha tang kj thuat nhu non-prefunding, global broker hay 16 trinh CCP, cac cai cach nay van can thém thoi gian dé
chirng minh hiéu qua thuc thi trudc khi dat cac tiéu chi ciia MSCI. Trong bao cdo thang 6, MSCI chi ra nhirng nat that khién khd nang ti€p can thi
trudong cda Viét Nam chua dugc cai thién vé mat diém so:

O

Foreign ownership limit level (Mdrc dd gi&i han s& hiru nuwéc ngoai): Cac cong ty trong mét sé nganh nhay cam va cé diéu kién van bi gidi han ty 1é
s& hiru nudc ngoai tlr 0% dén 75%. Han ché nay dang anh hudng dén han 10% von héa thi trudng.

Foreign room level (Mirc dd dw dia/room ngoai): Thi trudng bi anh hudng dang ké bdi van dé can room ngoai; hon 1% ré chi s6 MSCI Vietnam IMI
(Vietnam Investable Market Index) bi tdc dong bdi tinh trang nay

Equal rights to foreign investors (Quyén binh dang cho nha dau tw nuéc ngoai): Quyén Igi ciia NPTNN bi han ché do quy dinh gidi han sé& hiru
nghiém ngat 4p dung cho téng thé khdi ngoai Ian tirng ca nhan/té chirc.

Foreign exchange market liberalization level (Mirc dd tw do héa thi trwégng ngoai hoi): Khong cé thi trudng ngoai hoi & nudc ngoai (offshore) va
thi trudng trong nudc (onshore) van con nhiéu rang budc (vi du: giao dich ngoai héi bat budc phai gan vdi giao dich chirng khoan)

Information flow (Luéng théng tin): Thong tin doanh nghiép va tat ca cac quy dinh khéng phai lic nao cling ¢ san bang tiéng Anh va doi khi thiéu
chi tiét. Pac biét, tinh trang ty 1& c6 phiéu tu do chuyén nhugng (free float) thdp & mot s6 cong ty lam gia tang lo ngai vé kha nang dau tu, tinh minh
bach va qua trinh hinh thanh gia (price discovery)

Clearing and settlement (Thanh toan va bu trir): Khong cé co s& thau chi (overdraft). Mac du da cé gidi phap khong yéu cau ky quy trudc (non-
prefunding) ngan han, nhung mét khuén khé non-prefunding toan dién va dai han van phai chd mé hinh CCP du kién hoan thién vao nam 2027

Stock lending (Cho vay chirng khoan) va Short selling (Ban khéng): Chua dugc trién khai (day cling la dac diém chung clia cac Thi truong Can
bién)

+ V& co ban, hé théng quy dinh thi trwdng va tha tuc dang ky tai khoan cho nha dau tu ngoai da c6 khung van hanh, nhung van vuéng mac do can
su chap thuan tir VSDC va chua c6 day da cac ban dich tiéng Anh. Bén canh dé, du quy dinh méi da néi long diéu kién cho cac giao dich chuyén nhugng
ngoai san, thoi gian chd VSDC xét duyét hé so van thudng kéo dai vai ngay. Do d6, day khéng phai la nhirng diém nghé&n qua nghiém trong nhung Viét
Nam van can tiép tuc t6i vu hoa dé€ gidm thiéu cac rao can hanh chinh cho dong vén quéc té.
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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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