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Chién luoc thang: Chu dong trudc "con gié nguoc” Fed
Dinh hinh bd khung giai phap khai théng von trong nudc
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DXY tang trudc xu hudng diéu hau cua Fed va chinh sach diéu hanh m@i cua chu tich Kevin Warsh

+ Sau cudc hop FOMC thang 6, chi s6 sirc manh déng USD (DXY) tang Ién vung trén 100 - cao nhat ké tir thang 4/2025. Tan chu tich Kevin Warsh dé

xuat thanh 13p 5 t6 cong tac (task forces) nham ra soat lai toan bé cac hoat déng cét 16i clia Fed - diéu cé thé lam gia tang su bién ddng cla thi trudng:

o Thay ddi cach truyén thdng: Loai bo cac hudng dan vé 16 trinh 13i suat (forward guidance), Bién ban cudc hop dugc rat ngan dang ké

o Ngudn dir liéu va cach tinh lam phat va viéc lam: Danh gid cac ngudn théng tin méi va xem xét thay d6i phuong phap luan dé cai thién viéc thu

thap dir liéu; Xem xét lai cac ddong luc gay ra lam phat va can nhac cacy tudng dé dam bdo 6n dinh gia ca trong mot nén kinh té dang thay déi

o Chién lurgc 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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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam. D{ liéu tlr Bloomberg, cap nhat t&i 10/07/2026
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~Ne rd

BOi canh dau tu (ti€p theo)

Con gié nguoc Fed khién khdi ngoai ban rong manh trén thi trwéong chirng khoan Viét Nam

« Dong tién dau tu FII dang rat khéi nhiéu thi truéng chau A, bao gém Viét Nam. Trén san HOSE, nha dau tu nudc ngoai dang ban rong véi téc dd manh
nhat tlr trudc dén nay véi muc Ity ké tir dau nam 2026 dén ngay 10/7 khodng 84 nghin ty déng (sau khi da ban 125 nghin ty déng trong nam 2025 va 90
nghin ty déng trong nam 2024).

Ap luc ban rong cta khadi ngoai trén thi truéng chirng khoan Viét Nam
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam. D{ liéu tir Fiinpro, cap nhat téi 10/07/2026
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Con gié nguoc Fed dat ra thach thirc Ion véi chinh sach tién té ctia Viét Nam

+ D&i véi viéc diéu hanh chinh sach kinh té va tién té cta Viét Nam, béi canh trén gy ra thach thirc rat 16n trong viéc 6n dinh mat bang 1ai suat va thic day
tang trudng kinh té cao. Trong khi ty gia USD/VND twong ddi on dinh ké tir dau ndm 2026 dén nay, toan bd ap lwc bén ngoai déu dén vé 13i suat.

« Trong nudc, do su léch pha tang trudng tin dung va tién gl ké tir 2024 dén nay, ap luc can déi nguén von cla cac té chire tin dung ngay cang gia tang.
Tinh dén cudi thang 4/2026, huy dong thap hon cho vay tin dung khoang 2,6 triéu ty déng (twong duong 14% tong dw no tin dung).
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam. D liéu tlr Ngan hang Nha nuéc (NHNN), cap nhat t&i 31/05/2026
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Dinh hinh bd khung giai phap khoi thong von trong nuéc

* Trong bdi canh chinh sach tién té Fed c6 thé trd nén khé du doan hon duéi thai Tan Chi tich Kevin Warsh, ap luc I1én ty gia va l13i suat trong nuéc
c6 thé gia tang trong th&i gian téi. Trong khi Viét Nam dang quyét tdm thuc hién ndi 1dng dong thdi ca chinh sach tai khéa va tién té dé thic day tang
trudng GDP bt pha tlr mdrc 7-8%/nam [&én mirc 10%/nam giai doan 2026-2030, thi bai toan dat ra la lam sao dé khoi thong vén trong trudc "con gié ngugc”
Fed. Do d6, phia Chinh ph va NHNN d3 va dang trién khai nhiéu giai phap chinh sach.

Giai phap tam thoi Linh hoat néi ldng mét s6 quy dinh d6i véi nganh ngan hang Giai phap dai han

« Linh hoat diéu tiét « Thoéng tu 25/2026/TT-NHNN ngay 22/6/2026 (hiéu luc tir 1/7/2026): 1) Nang ty |é toi da « Nghi quyét s6 10-NQ/TW

thanh khoan hé cla ngudn vén ngan han dugc st dung dé cho vay trung han va dai han Ién 40% (tir murc ngay 8/6/2026 vé phat

théng thong qua thi trudc d6 30%); 2) Cho phép ngan hang kéo dai thoi gian dugc tinh 20% tién gl Kho bac trién kinh té c6 von dau tu

truong ma (OMO), Nha nudc khi tinh ty [é LDR nudc ngoai

ban hoan d6i ky han - Cong van 4551/NHNN-CSTT (hiéu luc 1/1-31/12/2026) glri 25 NHTM: Loai trir phan du - Thanh Iap va van hanh

USD... ng tin dung tang thém so vdi ndm 2025 d6i vdi cac du an nha & xa hai, khu cdng nghiép va hiéu qua VIFC dé thu hut
« Quan ly thi truong khu ché xuat khoi du ng doi vai linh vue BDS khi kiém soat tang trudng tin dung BDS dong von ngoai

phi chinh thic, 5hg vén 5386/NHNN-TD ngay 22/6/2026: Cho phép loai trir du ng 18 du &n trong diém ~ * CAc gidi phap dé MscI

gom  thi tru”dng clia Vingroup, Sun Group va Masterise khdi han murc tang trudng tin dung hang nam, vdi nang hang thi truong
vang va ngoai hoi tdng nhu cau s dung vén giai doan 2026-2033 lén dén hon 750 nghin ty dong (trong d6 chimg khoén tir can bién
nam 2026: 210 nghin ty dong) 1€n mdi nodi vao nam 2030

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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n Cac giai phap chinh sach cta Viét Nam (ti€p theo)

Giai phap dai han: Nghi quyét 10-NQ/TW vé phat trién kinh té cé von dau tuw nudc ngoai

| Muc TIEU THU HOT VON FDI (GIAI DPOAN 2026 - 2030)

Vén dang ky

US$200-300bn
Trung binh U5$40-50bn/nam

Vén thure hién Tap doan toan cau

US$150-200bn +30%

Trung binh U5$30-40bn/nam S lrgng thudc Fortune 500

| LAN TOA & KET NGI CHUOI CUNG 'NG (DEN NAM 2030)

10.000 DN
45 - 50%

500 - 1.000

Ti 1& ndi dia hda cac nganh céng nghiép Doanh nghiép Wiét Mam la nha cung &ng
chi luc Tham gia vao chudi cung (fng cda khéi FDI capl

| TAM NHIN DAI HAN & BEN VI'NG

25094 Titrong vén FDI trong tong vén dau tu toan xa hai 30% Ddng gop truc tiép vao téng GDP ca nudc dén nam
vao nam 2045 2045

809% Titrong lac ddng qua dio tao trong cd cdu sir dung

109 Khu céng nghiép chuyén d6i hoac xay mdi dat
lao ddng (2030)

chudn sinh thai (2030)
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| PINH HUGONG CHAT LUONG & QUAN TRI

* u tién chat luvgng dong von: Hudng tdi muc tiéu 75% vén dau tu dén tir cic nén
kinh t& phat trién cé cdng nghé ngudn va qudan tri hién dai.

» Nang cao ndi luc ndi dia: Thic day chuyén giao céng nghé, tang manh ty 1& linh
kién noi dia hda thong qua cac cd ché két nadi chudi cung (rng linh hoat.

+ Chuyén ddi ha tdng xanh: Chuin héa mé hinh khu cdng nghiép sinh théi, gidm
phat thai carbon va nang cao chat lugng ngudn nhan luc k§ thuat cao dat mirc 80%.

LINH VUrc "LOI" U'U TIEN THU HUT BAU TU
Chip bédn dan Cong nghiép dién tlr  Thiétbisé  Tritué nhan tao (Al}
bién toan ddm mady DI liéu Idn (Big Data)  Internet van vat (IoT)
Céng nghé sinh hoc Y sinh tiéntién  Cbng nghiép xanh  Nang lugng sach

Logistics hién dai Blockchain  Vatliéu tién tién

Chirng khoan Mirae Asset (Viét Nam)



Giai phap dai han: Thanh Iap va van hanh hiéu qua VIFC dé thu hit dong vén ngoai
* VIFC trong Nghi quyét 10-NQ/TW: Bdng vai tro ha tang tai chinh c6 kha nang két néi dong vén toan cau, xay dung nén tdng canh tranh quéc gia.

e VIFC-HCMC dugc ky vong la diém két ndéi giira dong vén quédc té va cac du an chién lwgc ctia Thanh phd H6 Chi Minh: VIFC dugc dinh huéng tré
thanh cdu phan két néi gitra dong von qudc té, cac cdng cu tai chinh hién dai va cac du an trong diém cGa Thanh phé - tir ha tang giao théng, TOD, logistics,

chuyén déi xanh, chéng ngap, dén cong nghé cao va vi mach ban dan.

............................. @ :ecececectccncececacescesecacaccesscscscsesessesesesessesssnsesscscsns @ <cccccecectccccctscscacscsscssscsessssssesssssscacscsssscscacsscssscscassesscsc @ icecictititeticeicicoceceiccticicnns

» Théng bao 47-TB/TW clia B6 Chinh tri - Dang hoan thién khung phap Iy quy » Cact6 chuc dugc cap phép chinh thirc di
(15/11/2024) dinh vé viéc cap phép hoat dong vao hoat déng

« Nghi quyét 222/2025/QH15 clia Qudc hoi + Cong thdng tin dang ky thanh vién « Co cht’{thﬁ’ nghi‘érr_IA’chl'nl] sach (Sandbox)
(27/6/2025) dang chuan bi dugc kich hoat dugc kich hoat va kiém thu

- Nghi dinh 323/2025/ND-CP clia Chinh phiivé - DPang phat trién hé théng dich vu mat + Viét Nam dam nhan vai tro Cha tich Dién
viéc thanh 14p Trung tdm Tai chinh Quéc té ctra (One-stop service) danh cho nha dan Hop tac Kinh té Chau A - Thai Binh
(18/12/2025) dau tu Duong (APEC)

+ Ban hanh 8 Nghi dinh huéng dan thi hanh + Thic day sw tham giava két n6i sau
(18/12/2025) réng vao thij trudng von

Ngudn: VIFC-HCMC
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L. 4

Giai phap dai han: Thanh Idp va van hanh hiéu qua VIFC dé thu hat dong vén ngoai (tié€p theo)

* VIFC TP. H6 Chi Minh (clra ngo tai chinh truyén théng):

* Trong tam: Thj truong vén (Capital Markets), ngan hang dau tu (Investment

Banking) va quan ly tai sdn (Asset Management). "
o Muc tiéu: Nang cao "Financial Depth" (d6 sau tai chinh), tap trung vao céc - \
cdng cu tai chinh phurc tap va niém yét quoc té. WAl §
+ VIFC Pa Nang (trung tdm ddi m&i sang tao):
*= Trong tam: Fintech, tai san s6 (Digital Assets), trung tdam giao dich hang héa
(Commodity Exchange) va tai chinh xanh (Green Finance). W~ LA
o Muc tiéu: Hinh thanh khu vuc th&r nghiém (Sandbox) cho cdc md hinh tai [
chinh tuong lai. (
+ Loi thé canh tranh:
Tiéu chi Khu vuc thong thuong Quyeén lgi tai VIFC (2030)
Doanh nghiép (CIT) 20% Thué suat 10% TaalLosD
Thué Iy tién tirng phan 5% i
Chuyén gia & Quan ly dén 35% (déi vdi ca nhan cu Mién 100%
tra)
Nha dau tu ca nhan (Chuyén 0,1% trén gia chuyén Mién 100%
nhwong cd phan) nhugng mai lan
Nha dau tu ca nhan (Chuyén 20% trén Igi nhuan tinh Mién 100%
nhuong phan vén gop) thué
Thong thudng gidy phép  Thé cu trd c6 thdi han [én dén

Visa

lao déng c6 thai han 1-2
nam; gidy phép cu trd tam
thai c6 thai han 2-5 nam.
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10 nam danh cho cac nha dau
tu chién lugc, chuyén gia va
gia dinh.
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TTTCQT Pa Nang

m Vi tri: Quan Son Tra

m Dién tich 16i: 6,17 ha

m Trong tam: Tai chinh xanh va
bén viing, dich vu tai chinh kj
thuat s, tai san so, cong nghé
tai chinh

A\

TTTCQT Thanh phd Ho Chi Minh )
m Vi tri: Khu do thi mdi Thd Thiém
m Dién tich 16i: 9,2 ha
= Trong tam: Thi trudng von, tién té,
hang hda, ngan hang, cong nghé
tai chinh, sd giao dich chuyén biét {
4

Chirng khoan Mirae Asset (Viét Nam)



Giai phap dai han: Thanh Idp va van hanh hiéu qua VIFC dé thu hat dong vén ngoai (tié€p theo)

Hé théng quan tri VIFC van hanh doc lap, tach biét rd rang cac chirc nang: 1) Co’ quan diéu hanh (quan ly va cap phép); 2) Co quan giam sat (thanh tra va
kiém soat rui ro); 3) Co’ quan giai quyét tranh chap (tda an chuyén biét va trong tai quoc té), nham dadm bdo tinh minh bach, an toan theo chuan muc toan

cau.

B6 khung 8 Nghi dinh

Nghi dinh s6 323/2025/Nb-CP

Nghi dinh s6 324/2025/ND-CP

Nghi dinh s6 325/2025/ND-CP

Nghi dinh s6 326/2025/Nb-CP

Nghi dinh s6 327/2025/Nb-CP

Nghi dinh s6 328/2025/Nb-CP

Nghi dinh s6 329/2025/Nb-CP

Nghi dinh s6 330/2025/ND-CP
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Nén tang van hanh VIFC

Quy dinh vé viéc thanh 13p va t6 chirc bd may van hanh VIFC (tai TP.HCM va Ba Nang)

Quy dinh cac chinh sach tai chinh, wu dai thué thu nhap doanh nghiép (10% trong 30 nam) va thué thu
nhap ca nhan

Tang cudong tinh tu chl trong tuyén dung va ndi 1dng cac diéu kién vé gidy phép lao dong cling nhu an
sinh xa hoi nham thu hat nhan luc chat lvgng cao

Pon gian héa t6i da thi tuc giao dat, cho thué dat va dang ky mai truong dé t6i vu héa tién do trién khai
cac du an dau tu chién lugc

Quy dinh vé chinh sach nhap canh, xuat canh, cu tri déi véi ngudi nudc ngoai tai Trung tam tai chinh
quoc té tai Viet Nam

Thanh 1ap va van hanh Trung tadm trong tai quoc té tai TP. H6 Chi Minh v&i co’ ché dac thu cho phép cac bén
théa thuan tir bé quyén yéu cau Toa an hiy phan quyét trong tai nham téi wu héa tinh hiéu luc va téc
do gidi quyét tranh chap kinh doanh, dau tu

Vé cap phép thanh Iap va hoat dong ngan hang, quan ly ngoai héi, phong chdng rira tién, chong tai tro
khiing bd, chéng tai trg phd bién vii khi hdy diét hang loat tai Trung tdm tai chinh quéc té tai Viét Nam

Vé thanh lIap va hoat ddéng ctia S& giao dich hang héa trong Trung tam tai chinh qudc té tai Viét Nam

Chirng khoan Mirae Asset (Viét Nam)
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Giai phap dai han: Thanh Idp va van hanh hiéu qua VIFC dé thu hat dong vén ngoai (tié€p theo)

Co ché quan ly ngoai héi

Loai tai khoan

Giao dich ngoai té

Huy dong von quéc té

Hoat dong vay/cho vay

Thu tuc dau tu ra nudc ngoai

Giao dich v&i nudc ngoai

Minh bach dong tién

Chuyén Igi nhuén

Khu vuc thong thuong
Tai khodn thanh toan ngoai té/VND théng thuong

Kiém soat chat ché: Chi dugc thuc hién khi c6 chirng
tlr chrng minh muc dich s&r dung ngoai té hgp phap

Quan ly theo han murc (Quota): Phai dap irng diéu
kién vay trd ng nudc ngoai tu vay, tu tra va thuc hién
thd tuc dang ky/thdong bao véi NHNN

Bi gi&i han chat ché: Chi dugc thuc hién khi dap ng
du diéu kién vé ty 1&é an toan vén va muc dich str dung
von theo quy dinh ciia NHNN

Tham dinh va cap phép: Phai c6 gidy chirng nhan dang
ky dau tu ra nudc ngoai

Kiém soat chat ché: Chi dugc thuc hién khi c6 dud
ching tir chirng minh muc dich s&r dung von hgp phap

Kiém soat dwa trén chirng tir géc: Ngan hang phai
ki€m tra bd ching tir giao dich thuc té cho tirng lan
chuyén tién

Diéu kién sau thué: Phai hoan thanh day dd nghia vu
tai chinh va cé van ban xac nhan clia co quan thué trudc
khi chuyén von/Igi nhuan

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp dua trén Théng tw 72/2025/TT-NHNN va Nghi dinh s6 329/2025/ND-CP
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Tai VIFC
Tai khoan thanh todn ngoai té va tai khoan von riéng biét

Thanh vién VIFC dugc phép thuc hién giao dich bang ngoai té
V@i cac thanh vién khac hoac cac ca nhan/té chirc nudc ngoai

Cho phép vay von ngoai té tir ngudi khong cu trd, nhung
phai khai bdo théng tin va bdo céo

Cho phép doanh nghiép thanh vién vay/cho vay vdi t6 chir,
ca nhan ngoai lanh thé qua tai khodn vén

Mién dang ky giao dich ngoai héi chi ap dung véi doanh
nghiép 100% vén nwéc ngoai. Doanh nghiép khac van phai
dang ky

Puoc str dung ngoai té linh hoat cho cac giao dich hop
phap, nhung doanh nghiép thanh vién khéng dugc kinh
doanh ngoai hoi

Yéu cau ghi r6 muc dich chi tiét (loai giao dich, sé hogp
déng, ngay, gia tri) ngay trén Iénh chuyén tién

Linh hoat theo quy trinh: TU tai khoan thanh todn cuda
doanh nghiép -> sang tai khoan v6n cla nha dau tu ->
chuyén ra nudc ngoai

Chirng khoan Mirae Asset (Viét Nam)



Giai phap dai han: MSCI nang hang thi trwéng chirng khoan Ién méi néi vao nam 2030

« Mirc d6 s& hiru nud'c ngoai va FOL
cac chi s6 tham chiéu toan cau dugc du * Quyén binh déng cho NDT nudc 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 thj trudng

« FTSE All-World: 0,02% Minh bach Théng tin

« FTSE Emerging: 0,192% Thanh toan bu trir
 Kha nang chuyén nhuong

Ty trong udc tinh cda Viét Nam trong

................. @ cccccececcccccocccccccccce @ cocececccccceccscscoccccccccec @ ceecececcccecoceccscssescscsceccscscsccccccscscct (@ ccecececcccscesescscecescsctcrccscscscscescccrceccccce @ @ cccceccerceeseececcoccaane
ez NO tofq‘gg;‘i‘g? n90al  Rasoat quy dinh phap luat :Van hanh co Phat trién thi trudng
Ongfaﬂ.ﬂy ?;\%F) o Khiglao dic vé ty Ié s& hiru nudc ngoai ché Pai 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
- Van hanh hé théna KRX ngoai t6i da (FOLZ vaduara ngtra rdi ro trén thi trudng
i i 9 khéi danh muc nhirng nganh ngoai héi déi vai hoat dong
: M6 hinh méi gidi toan cau nghé khong can thiét han ché dau tu gian tiép.
(Global Broker); cai thién co ché NPF Vé ty |€ s& hiru nuGc ngoai

Ngudn: Phdng phan tich Chirng khoan Mirae Asset Viét Nam téng hgp.
(*) FTSE Russell, Phan loai Viét Nam tir thj trudng can bién sang thj trudng méi néi thlr cdp- Cau hdi thudng gap, phién ban 1.2, thang 4/2026
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Luat Chirng khoan stra doéi, trinh Quéc hoi tai ky hop thang 10/2026, Ia mdt buéc ti€n quan trong

Ngay 15/06/2026, UBCKNN t6 chirc hdi thdo gép y du thao Luat Chirng khoan stra dai, tap trung vao ba néi dung: don gidn héa thi tuc; bé sung co sé&
phap ly cho cac mé hinh méi (Sandbox, bao ldnh thanh toan trai phiéu); va hoan thién quy dinh vé giao dich dién tlr, ngudi hanh nghé. Dy thao
hudng t&i nang hang thi trudng va hoi nhap quoc té, du kién trinh Quéc hoi thang 10/2026.

o Nhirng diém mé&i néi bat tronq Du thio:

= B06 sung "Co ché thir nghiém cé kiém soat" (Sandbox): Cung cdp moi trudng th&r nghiém hop phap cho viéc ing dung céng nghé, sdn pham, mé
hinh kinh doanh m&i trong chirng khodn. Co ché nay dugc gidi han vé khéng gian, thai gian, d6i twgng va chiu sy giam sat chat ché cia Nha nudc

= Thiét 1ap "T6 chirc bdo lanh thanh toan trai phi€u": Pay la mot thiét ché hoan toan mdi lan dau dugc dat nén mong & cap Luat. T6 chirc nay sé
cam két don phuong, khong hdy ngang veé viéc trd ng thay cho t6 chirc phat hanh néu ho khéng thuc hién ding nghia vu thanh toan goc va lai trai

phiéu. Diém nay hoan toan khac vgi bao lanh phat hanh (chi cam két phan phéi chirng khodan ra thj trudng).

o Y nghia va tac dong ky vong déi véi thi trwong:

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 bao lanh thanh toan trai phi€u dong vai tro ti€p nhan rui ro tin dung, qua d6 gia tang su tin cdy va bd sung co ché bao vé quyén lgi cho
cac nha dau tu trén thi truong

Hudng tdi phat trién bén vitng: Viéc cling c6 cac t6 chirc trung gian va hién dai héa hé théng gidp nang cao kha nang huy déng nguén vén trung

va dai han cho nén kinh té, thi trwdng minh bach va dap rng cac yéu cau nang hang.

« B6 Tai chinh dang trién khai xay dung du thdo Thong tu thay thé 119/2020/TT-BTC (31/12/2020). Du thao Théng tu méi chia BS Tai chinh tap trung hoan
thién khung phap ly cho co ché CCP, chuan héa quy trinh theo hé théng KRX va cat gidm thid tuc hanh chinh, huéng téi ndng hang thi trudng.
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Cac giai phap chinh sach hé tro tang truwdng kinh té

* Diéu hanh tai khéa mé& rdng, linh hoat dé thic day tang trudng kinh té trén 10%

O Muc tiéu gidi ngan 100% ké& hoach vén dau tu céng nam 2026. Tang ty |é chi dau tw phat trién giai doan 2026-2030 Ién 40% (tir mlrc 28-29% trong giai
doan 2021-2025) va bdi chi ngan sach Nha nuéc [én 5% GDP giai doan 2026-2030 (tr murc 3,7% giai doan 2021-2025).

O Kéo dai mién thué bdo vé moi trudng, gia tri gia tang (VAT), nhap khiu uu dai véi xang dau dén hét ngay 30/9.
O 245/2026/ND-CP (27/6/2026) gia han thai han ndp thué GTGT, thué thu nhap doanh nghiép, thué thu nhap ca nhan va tién thué dat trong 2026.

e Quobc hodi du kién hop khéng thuong 1€ tir ngay 3/8-24/8: Qudc hdi sé xem xét thong qua 19 luat va nghi quyét. Nhiéu dy an luat quan trong dugc trinh
gébm Luat Po thi dac biét, Luat Nha & (stra d6i), Luat Kinh doanh bat ddng san (stra doi), Luat Dau khi (stra d6i), Luat stra d6i, b6 sung mot sé diéu
cGia Luat Pau tu, Luat Ngan hang Nha nuéc Viét Nam, Luat Phong, chéng rira tién va Luat Cac té chirc tin dung. Qudc héi cling sé cho y kién lan dau

déi vai du an ludt gom Luat Pat dai (sira doi) va luat hop nhat Luat Ngan sach nha nuéc véi Luat Pau tu cong.
* Du thado slra d6i Luat dat dai vdi 3 vu tién trong tam trong stra doi:

O Pay nhanh tién dé thuc hién du an: Tap trung rit ngan quy trinh phé duyét, tinh gian tha tuc boi thudng va tai dinh cu, cho phép thu hoéi dat theo

giai doan va giai quyét cac du an bj dinh tré;
O Cdng cd ngudn cung dat: Tap trung vao vai tro cia cac té chirc phat trién quy dat va quan ly dat cong du thira;

O Pon gian héa quan ly hanh chinh: Luat hoa cac quy dinh hién dang nam rai rac trong nhiéu nghi dinh, nghi quyét vé dinh gia dat, boi thudng, giao dat
va dang ky dat dai, va tham quyén dugc phan cdp manh mé xudng cac cadp hanh chinh thdp hon dé giam thi€u cham tré va chéng chéo.

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



Thi trrong chirng khoan Viet Nam

Nhiéu giai phap chinh sach khoi thong nguén von va thic day tang trwéng kinh té dwgc ban hanh

0.1A/NQ~-CP: Ml_fc Ffd glﬁ' ?gu}/én T8ng théng Donald Fed gilr ngijén !.?i suat tai mfrc 3,5%—3,75"/1,, 4 kevin Warsh chinh thirc Téng B,I' tpu', Chu tich’nuc"xfz Cht{yt‘én Znarjh tur Fed giir nguy@n I3i sust & murc
2'000 tiéu tang Ertrd?g 18i suat & murc Trump d& clr 6ng Kevin trgng 1A2 thinh ,vlen IIZOMC khong dcing thuan tr& thanh Ch tich Fed weg ch!Eap trung phat tl"le‘n nha ,dde barj sar?g 3,5%-3,75% nhung c6 xu hudng
GDP 2026 it nhat 3,5-3,75% Warsh lam Chui tich Fed Vi tuyén bé chinh sach (cao nhat ké tir 1992) phéat tr|er)1 song song hai hinh thirc (s@ hitu va digu hau hon, digu chinh cach
10% . . ) o cho thué). Trong d6, nha & cho thué phai dugc tiép can didu hanh
Vi&t Nam - EU ICUQC khong kich My va xac dinh 13 mot tru cdt chién luoc 1au dai cda P L
et Nar A srael vao Iran gay lo quéc gia 168/NQ-CP: Cap nhat kich ban
:’;nggiatggga?é:e ngai vé nguy co dat gay tang trudng va giai phap trong
lufc toan didn H9uOn ST AT b thao Nghi quyét vé thi 200/2026/NB-CP vé chao bén tam trong cac quy con lai
1,900 | ‘ ‘ lugngtoancau o o st trign nha & 4 ohid i 25/2026/TT-NHNN: Nang ty I8 t5i d.
phét trién nha & thuong trai phiéu doanh nghiép, :Nang ty le toi da
57/2026/ND-CP: mai gid phu hgp, trong d6 nang cao tinh minh bach 4 clia ngudn vén ngén han dugc st
Co ciu lai vén chd dau tu hudng lgi nhuan dung dé cho vay trung han va dai
nha nuéc tai dinh mtrc t6i da 15% téng vén an 1én 40% (tir murc trudc d6 30%)
20/2026/ND-CP v doanh nghig dautuxay dungduan - 08/2026/TT-NHNN: Cho phép .
cc{ chfaﬂ, ch|n'h sa.cﬁh My v.aA‘Iran xac nhan ngan hang dugc tinh thém 20% Cong van 5386/NHNN-TD: !\ilién Eoom tin
1,800 d?c blgt phatﬂtnen UAE va Kuwait eo,b|e.n ngmu\z duogc tien gui c6 ky han ctia Kho bac d},mg cho 18 du an tror?g diém c.ua
Kinh té tw nhan théng bao cit m/d I;\u hoan toan cho Nha nudc khi tinh ty 18 LDR Vingroup, Sun Group va Masterise
giam san cac tau thuong mai S o, DU ghi nhan nhiéu thay d8i tich cuc
Iuong dau Ngan hang quéc Hop ve viec trién khai, quan trong 12 thang qua, MSCI van giir
79-NQ/TW vé doanh nang l3i suat trict Ch'.?ao cua ”}9”_9 doc nguyén toan bd 18 tiéu chi danh gia kha
phét trién kinh - 1 tiét kiém 1&n 5,9% NHINN "?”b‘ﬂua'}ffj' viec ning tiép can thi trudng Viét Nam
1700 L t€ nha nuéc :)Zaczs ;Ci'rcciﬁu'\gﬁ;ac +70bps) giam mat bang lai suat Du kién néi tran vén ngén han cho
! Trinh B Chinh tri Téng théng Donald FTSE Russell xac nhan 1§ trinh ndng hang vay trung, dai han 1én 40%
du thao nghij quyét Trump &p d3t theo tl‘r"!'hiﬂt‘rlrb"ng”Cén Eién Ién Tr1| t:u’b’r'ng Oy ban Chirng khoan Nha nuéc dang
kinh t€& c6 vén dau Pao luat Quyén han M6i ndi Thir cap. Vige phan bb cd phiéu nghién ctru sira d8i Luat Chirng khoan
tw nudc ngoai Kinh t& Khan cap Quot Viét Nam vao cac r6 chi sé cua FTSE . . .
] & (IEEPA) Mg - Iran dat thda chinh thire trién khai tir 21/9/2026 Phé Chu tich UBCKNN cho biét co’ quan quan ly
OEI.ZO’ZGIT'[-BTC su'f thuan vé ngtrng ban, Sau cudc hop do Tan Théng d6c NHNN da daf dugc sw dor)? thuan’trong viéc Td cm{a
1,600 _do[cac Thopg tuwve T6ng théng Trump ky MG clra eo bién cht tri hop, c6 khoang 42 NHTM da diéu cho cc doanh nghiép FDI16n IPO va niém yét
chimg khoan s&c lenh ap them 10% Hormuz trong hai tuan  chinh giam I4i sut tién guri Quyét dinh 1020/QD-TTg nham trién khai Nghi quyét
. & bb 5i toan_ . B ) 29/2026/QH16, &p dung co ché ddc thu dé xir ly cac vi
261{/Q+?;TT91 Fhien |’U’O’C. . thL:IetrbOonZu:Sgovncg;;anTong thgng Trumpgia My de xuat 4p thém muc thué 10% hodc 12,5% du ph/am déé?dai |ichpsﬂ;végthéo 98 d.l.J’ 4n tén doné
phat trién nganh thép giai (theo Section 122), co 12" thoThan tan cong vao - yign ggi véi hang héa nhap khau tir 60 nén kinh t& do
doan dén 2030, tam nhin hisuluctr24/2 s hatang clalran dén  cpra c5m hosc thuc thi hiéu qua 1énh cdm di véi cac 10-NQ/TW dinh huéng thu hat vén FDI chat
1500 dén 2050 | o | ngay 6/4 | san pham lién quan dén lao fiong cudng birc | lwong cao giai Foan dén 2045
I
Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26 Jul 26

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp tir Fiinpro, cdp nhat t&i 10/07/2026
14 | Bao cao kinh té vi mé va thi trwudng chirng khoan Chirng khoan Mirae Asset (Viét Nam)



Tuy nhién, thi trwéng van giao dich tram lang truéc ap luc 13i suat va khéi ngoai ban rong

Phan nganh GICS I%:'rﬁgg Von héa tir 2025 Thay dai Tang trudng LNST Tang trudng LNST (% YoY)
T7 (MTD) T6 YTD 2024 2025 2026P 1Q25 2Q25 3Q25 4Q25 1Q26
7

Bat dong san 33.0% _H_’_/-/"*/_.- -1.0% 0.6% 16% 2% 49% 56% 3% 159% -53% 182% 198%
Ngan hang 30.8% _’\/\f\" 19% 1.7% 2% 19% 16% 15% 14% 16% 22% 12% 12%
Tiéu dung thiét yéu 6.9% \v./—\ -0.6% -1.5%  -14% 18% 17% 12% 5% 21% 13% 24% 56%
Dich vu tai chinh 5.9% -"v/\/\—"‘ -2.1% 2.0% 2% 32% 72% 18% 7% 29% 170% 92% 22%
Nguyén vat liéu 5.2% _,\/\/\’\ -3.2% -4.2% -1% 45% 27% 14% 17% 28% 59% 7% 104%
Xay dung co ban 3.5% J_/,\"\ -8.2% -1.6% | -20% 44% 38% -18% 7% 9% 182% 9% 6%
Tiénich 3.8% } A~ -23% -5.8% 3% -21% 62% 1% 72% 83% 12% 102% 41%
Van tai 3.4% ﬁ 1.9%  34% 1% 1386%  12% 5% 1% 83% 2% -9% 27%
Dau khi 2.4% _v_/\"" 2.4% -13.8%  34% -56% 79% -35% -63% 12% 622% 343% 727%
Tiéu dung khéng thiétyéu  2.4% \./"'F/\‘ -5.7% 03% = -15% 121% 97% 5% 34% 169% 103% 80% 73%
CNTT 1.5% -\r—wuo-\__ 0.5% -1.2% | -25% 21% 20% 14% 22% 20% 19% 18% 14%
Bao hiém 0.7% -’V"\'/\ -7.2% -4.3% 1% 7% 27% 8% 17% 34% 56% 7% 6%

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp. D liéu tir Bloomberg, cdp nhat t&i 10/07/2026
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Thi trwrong chirng khoan Viét Nam (ti€p theo)

Chu dong truéc "con giéo nguoc” Fed va cho doi sw hiéu qua thuc thi chinh sach
Pinh gid hap dan: VN-Index dang giao dich @ mirc 15x (chiét khau dang ké so véi mirc trung binh dai han 17x)

(x) —PJE —-2SD —-1SD —Trung binh +1SD —+2SD
27
25
23
21
19
17
15
13
11

P4 A A
AL NN W s O i L2

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. D liéu tir Bloomberg, cdp nhat t&i 10/07/2026

Nha dau tu nén quan tri tién mat mdt cach chl dong dé tich Iiiy tai vung dinh gia hdp dan, tap trung vao 3 nhém ddng luc tang trwdng sau

Cac doanh nghiép tu nhan Ié&n

K londleengyen tham gia xay dung ha tang

Thu hat FDI va phat trién céng nghé

« Tin duna Naan han « Cac cai cach cau tric sé giap huy dong von hiéu ] ~ o o
9T ? qua dau tu tir khu vuc tu nhan, tiéu biéu nhe * Nghi quyét 10-NQ/TW veé phat trién kinh té c6
« Trién khai CCP, nang hang thi trudng khung phap ly B6i tac cong tu (PPP) méi von dau tu nudc ngoai: Uu tién thu hat dau
] tuw cac du an cong nghé cao, tri tué nhan
* Lan séng IPO va Thoai vdn Nha nudéc « Hién tai cac siéu du an I&6n déu c6 su tham gia tao, ban dan, chuyén d6i s6, chuyén déi
A cia cac khéi tap doan doanh nghiép 16n nhu xanh va cac nganh cé gia tri gia tdng cao
 VIFC di vao van hanh

Vingroup, Sun Group va Masterise
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Chi sé dinh gia

N ) Ma,,, Vén héa Free-float _ Gia (VN?) _ _ Bién ddng gia (%) (12T gan nhat) S& hiru khéi ngoai
LI (ty dong) (%) dér?gli:ira csazotzgzt ng‘:&g‘:t 1ngay 1tuan 1thang 1 nam P/E P/B ROE (%)  Hién tai (%) Con lai (%)
VN-Index 8,603,063 50.0 1,828.34 1,936.55 1,445.64 -0.7 -1.8 1.4 26.5 15.0 2.1 15.1 13.6 30.3
VN30 Index 6,373,739 47.6 1,970.82 2,102.77 1,567.30 -0.8 -1.6 0.5 25.6 13.1 2.1 16.8 16.7 19.8
VN100 Index 7,564,828 49.5 1,891.94 2,008.27 1,507.36 -0.9 -2.1 0.6 25.5 12.9 1.8 15.1 15.1 25.9
Ngan hang VCB 505,518 25.2 60,500 76,000 56,600 -1.0 -2.4 -1.9 -1.5 14.1 2.2 16.4 20.2 9.8
BID 298,483 23.3 41,000 54,500 36,200 -0.6 -3.0 -1.6 7.2 9.3 1.6 18.4 17.6 12.4
CTG 261,746 355 33,700 41,550 30,525 -1.0 -1.3 0.6 8.3 6.9 1.4 22.4 24.7 5.3
TCB 229,594 82.2 32,400 41,650 29,650 -2.3 -3.6 4.7 -6.9 8.8 1.3 15.8 21.5 1.0
VPB 211,836 91.3 26,700 38,250 19,900 -2.0 -4.0 2.5 32.5 8.1 1.2 16.4 23.9 6.1
MBB 198,556 69.2 24,650 29,500 20,038 0.2 -3.7 -0.2 23.0 7.2 1.4 21.2 22.2 1.1
LPB 159,521 93.3 53,400 56,200 32,950 1.9 4.7 14.6 60.4 14.3 3.2 234 1.1 3.9
HDB 135,142 77.3 27,000 29,700 18,467 -1.1 0.2 6.7 43.8 7.4 1.7 24.5 21.4 5.6
STB 132,154 96.7 70,100 75,000 46,000 -1.3 -2.6 -0.7 471 17.2 2.1 7.8 11.4 18.6
ACB 130,890 92.9 22,550 26,018 19,823 -1.1 -0.4 -3.8 13.0 8.0 1.3 17.5 24.5 5.5
SHB 70,270 88.4 13,150 18,825 12,298 -1.5 -3.7 -4.7 5.1 5.0 0.9 18.3 3.8 26.2
SSB 55,718 88.6 16,250 19,748 13,566 1.9 -1.5 12.8 2.0 18.4 1.3 7.6 0.3 29.7
VIB 54,294 77.3 15,950 24,800 15,650 -0.9 -3.0 0.3 -4.8 7.2 1.1 16.4 4.0 1.0
MSB 49,296 92.9 15,800 16,050 10,542 -1.3 -1.3 8.2 47.5 8.4 1.1 14.3 7.6 22.4
TPB 44,246 78.0 15,950 21,714 14,048 -1.5 -3.6 0.0 12.8 6.0 1.0 17.6 234 6.6
EIB 36,789 97.9 19,750 30,900 19,750 -1.3 -4.4 -5.0 -16.7 49.2 1.4 2.9 2.1 27.9
OCB 33,994 89.2 11,100 13,391 9,217 -1.8 -3.5 2.1 7.7 8.0 1.0 12.7 19.6 24
NAB 27,382 93.4 13,300 14,167 10,083 0.4 1.5 11.8 7.8 6.1 1.1 20.1 1.2 28.9
Dich vu tai chinh SSI 66,139 91.9 26,550 40,214 26,150 -1.5 -2.9 0.0 0.7 13.3 1.7 13.5 31.2 68.8
VIX 37,857 99.8 15,450 33,907 13,048 -3.7 94 94 17.3 54 1.3 27.2 7.4 92.6
HCM 30,023 55.8 27,800 30,400 20,500 -1.1 -2.6 0.0 14.2 23.4 2.1 10.1 344 14.6
VCI 28,172 75.4 24,450 36,630 23,400 -2.6 -2.6 4.0 -14.0 17.9 1.6 9.3 18.1 81.9
VND 27,401 71.2 18,000 27,350 15,300 -1.9 -2.2 3.7 1.1 12.5 1.3 10.5 8.1 91.9
FTS 10,234 80.5 26,850 39,591 22,500 -2.7 -4.1 15.7 -26.3 25.3 2.3 9.2 24.7 75.3
DSE 9,871 51.1 23,050 31,225 21,450 -0.6 -0.2 9.8 5.2 37.1 1.8 4.9 10.7 89.4
EVF 9,697 98.6 12,750 16,500 10,800 04 -3.4 -6.6 14.3 10.9 1.0 9.1 0.3 14.7
BSI 9,298 13.0 34,450 50,909 30,000 -4.0 -5.6 12.8 -13.6 18.5 1.7 9.3 35.6 64.4
CTS 7,596 24.4 27,900 36,328 20,117 -2.4 -1.1 31.1 21.1 12.9 2.6 20.4 0.7 48.3
Bao hiém BVH 43,797 35.0 59,000 85,300 48,250 -1.8 -5.3 -10.9 9.3 14.8 1.7 12.2 27.2 21.8

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hgp. DI liéu tir Bloomberg va FiinPro. cap nhat ngay 10/07/2026. Luu y: Cac ¢6 phiéu dugc 1am ndi bat |a thanh vién cta VN30.
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Chi s6 dinh gia

- ) Mém Vén héa Free-float _ Gia (VN?) _ _ Bién ddng gia (%) (12T gan nhat) S& hiru khéi ngoai
S [Eliftefr (ty déng) (%) dénGg;acfra csazotzgzt ng‘:;‘ahnat 1ngay 1tuan 1thang 1 nam P/E P/B ROE (%) Hién tai(%) Con lai (%)

Bat dong san VIC 1,718,445 33.9 223,000 231,800 51,950 0.9 1.2 13.8 339.0 146.9 11.6 8.0 3.1 45.0
VHM 603,790 28.3 147,000 164,000 86,700 -1.1 -3.0 0.1 70.9 9.3 2.3 27.7 7.5 42.5
VPL 147,589 100.0 82,300 109,100 70,900 -1.1 -4.1 -8.6 -12.2 58.6 3.9 6.8 1.9 471
VRE 59,876 39.7 26,350 43,550 24,800 -2.0 -6.4 -11.1 -7.4 8.7 1.2 14.8 11.9 37.1
BCM 50,405 34 48,700 79,500 48,700 -3.4 -4.7 -7.6 -29.0 15.0 2.3 16.4 0.8 33.2
NVL 29,666 68.5 12,350 19,535 10,326 -0.8 0.4 -6.4 -14.1 9.2 0.6 7.3 4.7 443
KBC 26,934 72.4 28,600 43,100 27,150 -0.2 -2.2 -2.2 4.4 16.5 1.1 7.0 7.6 41.4
KDH 22,781 59.5 20,300 37,500 20,300 -1.7 -4.7 -14.2 -27.6 20.3 1.2 6.2 24.9 25.1
VPI 19,971 441 62,400 63,800 50,400 -1.0 1.5 2.6 17.3 72.2 3.8 54 9.6 394
DXG 15,281 82.9 12,050 21,228 11,886 0.4 -0.8 -8.4 -21.3 64.6 1.1 1.7 18.7 31.3
SJS 14,219 63.9 47,800 79,000 40,347 0.0 -04 -2.7 16.8 30.2 3.9 14.1 0.6 49.4
PDR 14,019 63.2 14,050 27,200 14,050 -1.1 -3.4 -7.6 -20.6 23.1 1.1 5.1 6.3 43.7
NLG 12,130 79.1 25,000 43,159 24,800 -1.6 -3.1 -6.5 -30.9 18.5 1.0 5.5 40.5 9.5
SIP 12,009 67.9 49,600 68,900 49,350 0.2 -0.7 -2.7 -19.7 9.7 2.2 24.4 2.3 46.7
DIG 9,796 91.6 12,300 25,100 12,150 0.4 0.4 -4.7 -27.1 13.8 1.0 7.6 1.8 47.2
KOS 8,237 44 1 38,050 42,150 36,200 0.1 3.7 -0.9 -1.3 433.7 3.5 0.8 0.1 48.9
DXS 4,071 36.3 7,030 13,950 6,120 1.0 -1.4 -6.3 -26.9 8.1 0.6 8.0 6.9 431
SZC 3,780 43.0 21,000 39,100 21,000 -1.9 -5.4 -7.7 -42.9 16.2 1.2 7.3 1.3 18.7
HDC 3,365 83.5 14,650 32,842 14,500 0.0 -2.0 -5.9 -28.5 4.9 1.1 26.2 1.0 48.0
Xay dung co ban GEE 51,304 18.3 80,100 140,457 53,486 -1.1 -9.2 -17.8 47.6 15.2 6.7 46.5 1.0 49.0
GEX 34,805 75.5 26,600 45,310 23,172 -2.6 -12.9 -14.9 -3.1 234 1.8 8.8 7.1 42.9
REE 29,276 38.0 47,000 63,043 47,000 -0.4 -3.7 -6.6 -19.9 11.1 1.4 13.0 49.0 0.0
VGC 18,831 111 42,000 66,600 39,250 -1.9 -3.3 1.3 -8.3 14.5 2.1 14.8 0.9 48.1
VCG 13,123 54.9 20,300 28,600 18,150 -2.2 -1.9 1.8 -12.1 3.4 1.1 38.9 2.3 46.7
TCH 12,450 57.8 13,650 24,571 13,650 -0.7 -4.5 -10.2 -29.3 57.6 1.1 2.0 10.1 40.9
BMP 11,960 44.2 146,100 184,200 124,300 0.4 -4.9 8.1 2.7 9.6 3.8 40.4 81.6 18.4
CII 10,853 95.6 16,150 31,350 13,114 -0.9 -6.1 -7.7 21.1 93.6 1.2 1.2 3.5 36.5
CTR 9,480 34.2 74,000 98,661 71,071 -1.3 -3.4 -6.2 -19.1 15.1 4.3 29.8 4.4 447
PC1 8,740 70.9 21,250 30,150 17,750 -3.0 -3.4 7.6 8.4 8.6 1.3 16.5 8.7 41.3
CTD 7,693 58.5 68,800 93,878 66,757 -1.0 -4.4 -4.2 -10.0 9.1 0.8 9.2 46.4 2.6
HDG 7,692 58.7 18,900 32,909 18,850 0.3 -5.5 -10.2 -18.8 11.6 1.1 10.3 16.7 33.3
HHV 5,589 84.8 10,700 16,134 10,571 0.0 -0.6 -2.7 -5.6 9.2 0.5 5.8 9.5 39.5

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. DI liéu tir Bloomberg va FiinPro. cap nhat ngay 10/07/2026. Luu y: Cac ¢6 phiéu dugc 1am ndi bat |a thanh vién cta VN30.
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Chi s6 dinh gia

‘ - Von héa Free-float Gia (VND) Bién ddng gia (%) (12T gan nhat) S& hiru khéi ngoai
Noanh cd phiéu Gida  Caonhét Thap nhat
(ty dong) (%) déng cira 52 tudn Szr::uﬁn 1ngay 1tuan 1thang 1nam P/E P/B ROE (%) Hién tai(%) Con lai (%)
Nguyén vat liéu HPG 193,767 82.0 22,950 27,364 22,545 -1.1 -1.3 -2.8 04 9.2 1.4 16.4 21.3 27.7
GVR 122,400 3.2 30,600 42,300 25,100 -2.9 -5.8 -9.9 1.7 19.3 2.1 11.2 0.6 12.4
DCM 17,364 24.4 32,800 52,300 31,550 -2.8 -7.2 -12.6 -4.1 8.5 1.5 18.6 6.7 42.3
DPM 15,910 404 23,400 35,800 21,750 -1.7 2.4 -2.9 5.1 13.8 1.4 11.1 3.7 46.3
HSG 9,162 82.0 11,350 16,231 10,923 -1.3 -1.7 -4.2 -16.6 16.7 0.8 4.8 3.2 45.8
PHR 8,564 33.0 63,200 71,300 50,700 -0.9 -0.9 -11 2.8 12.9 2.0 16.2 12.2 36.8
NKG 5,883 76.2 11,950 18,545 11,650 0.0 -0.4 -1.5 -6.1 38.2 0.8 2.0 4.5 45.5
HT1 4,999 194 13,100 18,500 12,900 -1.5 -1.9 -6.1 0.0 13.9 1.0 7.2 2.1 46.9
Van tai VJC 106,135 52.9 138,000 163,462 71,538 -0.7 -2.7 -1.4 86.9 41.3 4.1 11.4 6.3 23.7
GMD 32,115 92.3 75,300 85,100 55,700 -1.1 -1.4 -0.4 23.6 18.4 2.3 13.2 404 8.6
VTP 10,929 57.1 63,200 94,822 62,400 0.0 -1.1 -1.3 -29.6 31.9 6.0 19.3 3.9 451
VSC 6,102 49.5 16,300 33,850 16,200 -2.7 -12.6 -11.9 -5.8 22.3 1.2 5.5 1.2 47.8
SCS 4,602 38.1 48,500 69,500 48,300 -0.8 -1.5 -3.2 -27.8 6.1 2.8 47.6 8.6 214
Dau khi BSR 127,686 7.9 25,500 39,500 11,393 -3.2 3.2 -8.8 119.6 9.8 1.9 21.0 1.1 47.9
PLX 45,741 94 36,000 67,000 33,300 0.0 -1.5 -10.1 -5.0 27.9 1.8 6.9 14.0 6.0
PVD 18,066 47.3 32,500 43,100 20,000 -2.4 -0.2 8.0 57.0 15.5 1.1 7.2 9.8 40.2
PVT 9,770 48.9 18,900 27,909 15,500 -2.8 -4.5 -5.0 13.9 8.6 1.1 13.5 12.6 36.4
Tién ich GAS 181,454 4.2 75,200 122,000 58,500 -2.3 -0.1 -8.8 13.2 15.6 2.6 17.6 2.0 47.0
POW 43,257 274 14,100 15,350 10,869 -0.7 -5.4 3.3 26.4 12.9 1.1 9.0 4.7 45.3
BWE 9,941 274 45,200 50,200 41,900 0.0 -0.9 2.7 -6.2 11.2 1.6 15.7 24 46.6
NT2 6,276 323 21,800 28,300 19,400 -1.4 -3.8 -2.2 10.7 5.0 1.2 27.6 10.7 38.3

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. DI liéu tir Bloomberg va FiinPro. cap nhat ngay 10/07/2026. Luu y: Cac c6 phiéu dugc 1am ndi bat |a thanh vién cta VN30.
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Chi s6 dinh gia

‘ s Vén héa Free-float Gia (VND) Bién ddng gia (%) (12T gan nhat) S& hiru khoi ngoai
Nganh cé phi€u . Gia Cao nhat Théap nhat R “ . < A L
(ty doéng) (%) déngcira 52tuan 52 tudn 1ngay 1tuan 1thang 1nam P/E P/B ROE (%) Hién tai(%) Con lai (%)
Tiéu dung thiét yéu VNM 118,291 38.2 56,600 73,000 54,700 1.6 3.1 -3.9 -5.2 12.9 3.6 27.7 48.5 51.5
MSN 100,474 52.1 68,800 94,000 68,100 -0.1 -4.2 -4.3 -10.5 21.1 2.9 14.7 24.1 76.0
SAB 60,473 104 47,150 53,800 42,600 0.0 -1.6 -0.8 -2.0 12.9 2.7 20.8 58.6 41.4
SBT 19,307 59.7 21,300 25,236 18,774 0.2 0.2 0.5 12.6 29.9 1.7 6.0 19.7 80.3
HAG 18,567 73.7 14,650 18,400 13,150 1.0 -1.7 -3.9 8.1 6.0 1.3 24.4 1.8 47.2
KDC 13,790 66.1 49,900 56,600 38,700 -0.1 0.2 0.5 -10.7 23.7 2.1 9.2 13.7 36.3
VHC 12,044 51.9 57,500 65,600 52,900 -0.3 -3.0 0.9 -2.7 8.6 1.3 15.9 18.9 81.1
BAF 10,963 65.8 30,050 32,583 26,208 -0.2 0.2 4.1 6.8 47.6 2.6 5.5 2.8 47.2
DBC 7,479 72.0 17,350 28,300 17,350 -2.5 -6.2 -71.7 -334 54 0.9 17.5 1.4 47.6
PAN 5,552 82.1 22,150 29,417 22,000 0.0 -2.9 -3.1 -8.0 4.8 0.9 20.9 223 26.7
ANV 5,219 33.7 19,600 33,450 19,400 -2.0 -6.4 -5.1 -11.7 4.9 14 32.0 3.1 459
Tiéu dung khéng thiétyéu MWG 112,481 85.3 76,600 93,900 65,200 -24 -2.9 -2.0 12.6 13.7 3.2 254 49.0 0.0
PNJ 23,846 87.0 46,600 84,667 46,500 -6.8 -20.6 -27.2 -15.1 6.8 1.7 27.7 48.1 0.9
FRT 20,367 49.1 113,900 162,857 113,333 -14 -54 -1.2 -18.6 223 4.6 28.0 31.4 17.6
DGW 8,515 63.1 38,500 54,900 38,000 -0.9 -4.3 -2.2 -13.9 13.2 2.3 19.1 23.0 26.0
CNTT FPT 121,031 89.5 70,600 111,500 70,300 -2.1 -2.4 -4.9 -34.5 12.4 3.1 27.3 27.8 21.3
CMG 6,289 514 27,000 41,636 26,500 -0.2 -0.9 -1.5 -30.9 15.2 1.9 134 36.6 13.5
Cham séc surc khée IMP 6,345 56.9 41,200 56,700 41,200 -0.7 -4.1 -10.7 -21.8 20.3 2.7 13.3 72.7 53

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. DI liéu tir Bloomberg va FiinPro. cap nhat ngay 10/07/2026. Luu y: Cac ¢6 phiéu dugc 1am ndi bat |a thanh vién cta VN30.
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Phu luc

Tuyén b6 mién trir trach nhiém

Bdo cdo nay dugc cong bé bdi Cong ty C6 phan Chirng 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 bado dam. ré rang hay ngu y. vé
tinh cong bang. chinh xac. day du hodc tinh ddng dan cda théng tin va y kién trong bdo 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 chuén bj bang ti€ng Viét. ban géc clia bao cdo bang tiéng Viét cé thé da dugc cung cap cho nha
dau tu trudc khi thure hién bao céo nay.

Péi twgng du kién cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép. c6 kién thirc co ban vé
moi trudng kinh doanh dia phuong. 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. khdng phai va s& khong dugc hi€u |a mot 16i 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. Khdong dugc dua vao bao
cdo nay dé thuc hién quyét dinh doc 1ap. Théng tin va y ki€n c6 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 tlr cac khoan dau tu dé cé thé gidm gia hodc ting gia. va cac nha
dau tu co6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir 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
v6n ban dau. MAS. cac chi nhanh va gidm d6c. can b nhan 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 ki€n va quan diém dugc trinh bay trong bao cdo nghién cru nay. MAS. cac chi nhanh va giam
déc. can bd. nhan vién va dai dién cé 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
cOng cu tai chinh khac tuy tirng thoi diém trén thi trudng hodc theo cach khac. trong tirng trudng hop.
V@i tu cach 1a bén tu doanh hodc méi gidi. MAS va cac chi nhanh cé thé da c6. hoac ¢ thé tham gia vao
cac méi quan hé kinh doanh vai cac cong ty dé cung cdp cac dich vu ngan hang dau tu. tao 13p thi
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 hodc 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 Vietnamese 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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