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Chinh sach tién té Fed c6 thé tré nén khé du doan hon duwéi thei Tan Chu tich Kevin Warsh

+ Cac diém méi trong chinh sach diéu hanh cta Chu tich Kevin Warsh cé

thé khién thi trwéng bién déng hon trong ngan han:

o Chién lugc truyén théng: Quyét dinh cat giam goi y vé 16 trinh lai
suat, dé thi trudng phan ing "khéng qua bd loc" véi cac dir liéu kinh té
thuc té.

o Thanh lap 5 Té cdng tac dac biét (task forces) nghién clru cac van dé

nhu tadc déng cda Al, nguén dir liéu thoi gian thuc va khung lam phat.

o Tap trung vao xu hwéng dai han cta dir liéu khi phan tich vé anh
huédng cla cac ca séc (dut gay chudi cung rng, xung d6t quan su, thué

quan, bung n6é Al) dén san lugng, viéc lam va lam phat.

« Thi trwdng ky vong vé mot 1ap truong "diéu hau" hon (gilr 1di suat cao
hon trong thoi gian dai hodc thadm chi tdng thém) dé d6i phé véi lam
phat. Biéu nay dang dugc phan anh qua su dich chuyén cda dudng cong lgi
suat trai phiéu Chinh phd My, vai ky vong 1ai suat ngan han tang thém va lam
phat cao hon dang ké trong dai han.

« Su khong chac chan vé chinh sach cla Fed khién cac nha dau tu quoc té tang
cudng phong nglra rui ro ty gid. Lgi suat trai phiéu chinh phid tdang manh va
bién dong cling gay ap luc I1én dinh gia clia cac loai tai san khac.
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Ngay 29/7/2026

(Cubc hop FOMC lan 2 dudéi thai Kevin Warsh)
— Ngay 16/6/2026

(Cubc hop FOMC Ian1 dudi thai Chu tich Kevin Warsh)
----Ngay 30/1/2026
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Nguén: Phong phan tich Chirng khoan Mirae Asset Viét Nam. D liéu tir Bloomberg
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Con gié nguoc Fed dat ra thach thirc I&6n véi chinh sach tién té cta Viét Nam

Trong bG6i canh chinh sach tién té Fed c6 thé tré nén khé du doan hon duwéi th&i Tan Chu tich Kevin Warsh, ap luc 1én 13i suat va thanh khoan hé théng
trong nudc la rao can Idn d6i véi hiéu qua cda cac gidi phap thac day tang trudng kinh té cla Viét Nam. Tir ddu nam 2026 dén nay, trong béi canh ty gia
USD/VND dwoc gilr 6n dinh, toan bd ap luwc bén ngoai déu dén vé i suat. Téc do tang trudng tién guri ti€p tuc thdp hon dang ké so vdi tang trudng tin
dung. Tinh dén cudi thang 6/2026, huy déng thap hon cho vay tin dung khoang 2,7 triéu ty dong (twong duong 13,4% tong dw no tin dung), trong khi
Iwrong tién mat trong luwu thong duy tri & mirc cao (khoang 2,1 triéu ty dong).

Tién guri trir Du ng tin dung = Tién mat luu théng (P) —Tang trudng tin dung —Tang trudng tién guri ctia TCTD & dan cu (Tridu ty dong)
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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 31/07/2026
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Tiép tuc hoan thién bo khung giai phap chinh sach giup khoi thong dong von trong nué’c

Chinh phd va NHNN da va dang trién khai nhiéu gidi phap chinh sach giap khoi théng dong vén trong nuéc, dang cha y la viéc linh hoat néi l1dng

mot so quy dinh doi véi nganh ngan hang (xem bang bén dudi). Theo Thong tu 25/2026/TT-NHNN c6 hiéu luc tr ngay 1/7/2026, 20% s6 du tién guri cé ky

han cta Kho bac Nha nudc hodc mét ty 1& khac do Théng déc NHNN quyét dinh vao tirng thdi ky sé dugc tinh vao téng tién glri (mau s6 cla LDR). Ngay 30/7,
NHNN da ban hanh Quyét dinh 1743/QD-NHNN tang ty |é nay I1én 50% cé hiéu luc tir 1/8/2026 dén 31/7/2028; diéu nay dugc ky vong sé giup md rong du dia
tang trudng tin dung cho nhém cac NHTM nha nudc, dac biét la trong giai doan cé ké hoach gidi ngan dau tu céng cao 2026-2031 (Ién dén 8,22 triéu ty dong).

« NHNN linh hoat « Cong van 4551/NHNN-CSTT ngay 29/5/2026: Loai trir phan du ng tin dung tang thém so v&i nam 2025
diéu tiét thanh d6i v&i cac du an nha & xa hdi, khu cong nghiép va khu ché xuat khéi dw ng déi véi linh vuc BDS khi
khoan hé théng ki€ém soat tang trudng tin dung BBS
théng qua thi

+ COng van 5386/NHNN-TD ngay 22/6/2026: Loai trir du ng 18 du an trong diém cla Vingroup, Sun
truong md, ban Group va Masterise khéi han mirc tang truwdng tin dung hang nam (nam 2026: 210 nghin ty dong; Tong
hoan di ky han giai doan 2026-2033: hon 750 nghin tj déng)
uUsD...
« Thong tu 25/2026/TT-NHNN ngay 22/6/2026 (hiéu lwc tir 1/7/2026): Nang ty Ié t6i da clia nguon von ngan
* Quanly thi truong han dung cho vay trung han va dai han tlr 30% |én 40%; Cho phép tinh 20% sé du tién gl ¢6 ky han cdia Kho

phi chinh thirc, bac Nha nuéc hodc mét ty 1& khac do Théng d6c NHNN quyét dinh vao timg thai ky s& dugc tinh vao téng

gom thi truong tién guri. Ngay 30/7, NHNN ban hanh 1743/QB-NHNN ting t & nay 1én 50% (hiéu luc tir 1/8/2026-31/7/2028)
vang va ngoai hoi

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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Nghi quyét s6 10-
NQ/TW vé phat trién
kinh té c6 von dau
tw nuéc ngoai

Thanh 18p va van
hanh VIFC hiéu qua
Cac gidi phap dé
MSCI nang hang thij
truong chirng khoan

[én md&i ndi vao 2030
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Giai phap dai han dé VIFC thu haut dong von ngoai

* Ngay 22/7/2026, Phé Tha tudng Chinh phd Nguyén Van Thang da ky Quyét dinh s6 04/QD-HDDHTTTC phé duyét K& hoach phat trién Trung tam tai chinh
quoc té tai Viéet Nam dén nam 2035. Muc tiéu clia K& hoach nham xay dwng Trung tam tai chinh quéc té tré thanh dong luc quan trong trong huy

ddng, phan bé va sir dung hiéu qua cac nguén luc tai chinh trong nuéc va quéc té€, gép phan thic day tang truwdng kinh té.

« M& rong va hoan thién hé sinh thai tai

« 47-TB/TW (15/11/2024): Xay dung Trung po PR va hodr n e s "
chinh hién dai, bao gom tai chinh xanh,

+ Hoan thién déong bd khung thé ché& phap

tam tai chinh khu vuc va quéc té tai Viét
Nam (VIFC)

222/2025/QH15 (27/6/2025): Quy dinh vé
viéc thanh lap, co ché, chinh sach dac thu
va quan ly déi véi VIFC

323/2025/ND-CP (18/12/2025) vé Vviéc
thanh lap, to chirc, co ché hoat ddong, tham
quyén quan ly va giadm sat VIFC

Ban hanh 8 Nghi dinh huéng dan thi
hanh (18/12/2025)
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ly dac tha, mo hinh, co ché quan tri, diéu
hanh va gidm sat

Van hanh ha tang tai chinh, ha tang so6, ha
tang xa hodi va ha tang phap ly

Thu hut cac td chirc, dinh ché tai chinh,
quy dau tw, ngan hang quoc té Ién,
nguon nhan luc chat lwogng cao

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp, Quyét dinh 04/QD-HPDHTTTC ngay 22/7/2026: K& hoach phét trién Trung tdm nay d&n nam 2035

fintech, két ndi dong von toan cau

« Hudng t&i top 75 thé gidi, top 25 khu vuc

chau A - Thai Binh Duong, va top 3 ASEAN
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Giai phap dai han dé MSCI nang hang thi truong chirng khoan Ién maéi noi vao 2030
* Théng tw 08/2026/TT-BTC (ngay 03/02/2026) gitp Viét Nam cai thién kha nang ti€p can thi truong, tinh tin cdy cla co ché thanh toan bu trir va tinh minh

bach trong van hanh (phuong thirc giao dich qua Global Broker, cai thién ca ché non-prefunding va giam thi€u radi ro thanh toan).

* Viét Nam dang ti€p tuc né luc dap rng cac tiéu chi ndng hang Ién thi troé&ng mai ndi ctia MSCI. Tiém nang duoc tai dinh gia dén tir cac né luc dé Viét

Nam phat trién thi trudng bén virng nhu cau truc thi trudng, thanh khoan, minh bach théng tin va tinh thuén Igi cho nha dau tu nudc ngoai tiép can dau tu.

Ty trong uwdc tinh du kién (*):

» FTSE Global All Cap: 0,034%

* FTSE Emerging All Cap: 0,329%
« FTSE All-World: 0,02%

* FTSE Emerging: 0,192%

Viéc dwa c6 phiéu Viét Nam vao cac ro6 chi sé

cha FTSE sé trién khai theo 4 giai doan:
+ Giai doan 1(21/9/2026): 10%
+ Giai doan 2(22/3/2027): 20%
+ Giai doan 3(21/6/2027): 35%
+ Giai doan 4 (20/9/2027): 35%

Luat Chirng khoan sira déi trinh Qudc
hoi tai ky hop thang 10/2026

Thong tu thay thé 119/2020/TT-BTC
hoan thién khung phép ly cho Co ché doi
tac bu trir trung tam (CCP)

Du kién van hanh CCP vao quy 1/2027
BO Tai chinh va NHNN ra soat quy dinh
vé ty 1& s& hiru nwéc ngoai, phat trién
thi trwong ngoai hdi (céng cu phong
nglra rui ro d6i véi dau tu gian tiép)

(*) FTSE Russell, Phan loai Viet Nam tr thj truéng can bién sang thj trudng mdi néi thir cdp- Cau hoi thudng gap, phién ban 1.2, thang 4/2026
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Nhirng nat that can dugc gidi quyét:

« Cac cong ty trong mot s6 nganh cé diéu
kién bi gigi han FOL; Ty |é free float thap &
mot s6 cdng ty lam gia tang lo ngai vé kha
nang dau tu va tinh minh bach;

« Murc d6 tu do héa thi truong ngoai hoi con
nhiéu rang budc;

* Théng tin doanh nghlep va quy dinh
khong phai Iic nao cling c6 san bang tiéng
Anh va doi khi thiéu chi tiét;

+ MOt khudn khoé non-prefunding toan dién
va dai han van phai ch& mé hinh CCP du
kién hoan thién vao nam 2027
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Tiép tuc hoan thién khung chinh sach vé co cau lai von Nha nuéc tai doanh nghiép

« Ngay 12/2/2026, Nghi dinh 57/2026/ND-CP dugc Chinh phl ban hanh
(c6 hiéu luc tr ngay 13/02/2026) quy dinh chi tiét vé viéc co cau lai von
nha nudc tai doanh nghiép.

- Ngay 5/8/2026, Thu twéng Chinh pht ban hanh Quyét dinh
40/2026/QP-TTg quy dinh tiéu chi phan loai doanh nghiép dé thuc
hién co cau lai von nha nuéc tai doanh nghiép nha nuwdc va doanh
nghiép c6 vén nha nuéc. Tiéu chi phan loai lam can c&r dé phé duyét
ké hoach va thuc hién sap xép, co cau lai vén nha nudc tai doanh
nghiép theo quy dinh tai Nghij dinh s6 57/2026/NDb-CP. Trong d6, yéu
cau co quan dai dién chl s& hiru dé xuat ké hoach 5 nam co cau

lai von nha nuwéc tai doanh nghiép dé theo doi ti€n dd ré rang.

- Du dia nang ty 1& c6 phiéu ty do chuyén nhuong cia mot sé
doanh nghiép Nha nuwéc ky vong duwgc cai thién khi qua trinh co
cau lai von Nha nudc tai doanh nghiép dugc cha trong. Theo quy
dinh vé cong ty dai ching, ty I&é nay dugc yéu cau t6i thiéu 10% (toi
thi€u 10% c6 phiéu c6 quyén biéu quyét do it nhat 100 nha dau tu
khong phai c6 dong I6n nam git).
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(1) Tap doan Cong nghiép Nang lurong quoc gia Viét Nam
(2) Tap doan bién luc Viét Nam

(3) Tap doan Céng nghiép - Vién théng Quan doi

(4) Tap doan Xang dau Viét Nam (PLX)

(5) Tap doan Héa chat Viét Nam

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

(7) Tap doan Céng nghiép Than - Khoang san Viét Nam

(8) Tap doan Buu chinh Vién théng Viét Nam

(9) Téng Cong ty Hang khéng Viét Nam (HVN)

(10) Téng Cong ty Hang hai Viét Nam (MVN)

(11) Téng Cong ty Budng sat Viét Nam

(12) Téng Cong ty Pau tu Phat trién dudng cao téc Viet Nam
(13) Téng Coéng ty Cang Hang khdng Viét Nam (ACV)

(14) Téng Cong ty Ca phé Viét Nam

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

(16) Téng Cong ty Luang thuc mién Bac

(17) Téng Cong ty Lam nghiép Viét Nam

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

(20) Ngan hang Néng nghiép va Phat trién néng thén Viét Nam (Agribank)
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n Cac giai phap chinh sach cta Viét Nam (ti€p theo)

Ti€p tuc hoan thién khung chinh sach vé co cau lai von Nha nuwéc tai doanh nghiép
Khung ty I&é von nha nuwéc tai doanh nghiép theo Quyét dinh 40/2026/Qb-TTg

Quy dinh ty Ié von nha nuéc Quy dinh doi v&i nganh/ linh vuc

. o Cung Ung san pham, dich vu c6ng ich thiét yéu, Linh vurc ddc quyén tu nhién, Ha tang trong diém quéc gia, Cong nghé
Nam giir 100% von diéu lé ) o L
cao, khoa hoc cdng nghé, va cac linh vuc then chot cua nén kinh té

. L Hang khéng, bé&n cang tai cAng bién dac biét, Khai thac khoang san quy mé |6n, Tai chinh, ngan hang, Co khi ché tao,
Nam gilr tir 65% trd I€n o . o o
Doanh nghiép dam bao nhu cau thiét yéu vung sau, vung xa

. . B Pau mai nhap khau xang dau chi€m thi phan tir 30% trd 1&n, Cung cap dich vu vién théng c6 tam quan trong dac
Nam giir trén 50% dén dudi65% N . R . » 5 o o ] . o )
biét véi ha tang vien théng quéc gia, Tim kiém, tham do, danh gia trir lvgng khoang san (trir dau khi)

~ L L . Doanh nghiép c6 nganh, linh vuc khéng thudc Tiéu chi phan loai s& thuc hién co cau lai theo hudng Nha nuéc khéng
Khong thudc tiéu chi phan loai . é o . ; . L
tiép tuc nam gilr von. bé xuat giilr lai phai bao cao Thu tuéng Chinh phu quyét dinh

. R Xac dinh khung ty |é theo nganh cé ty trong I&n nhat trong téng san lugng hodc tdong doanh thu 3 nam lién tiép lién ké
Doanh nghiép da nganh . R L
trudc thoi diém phé duyét ké hoach 5 nam

Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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Thi trrong chirng khoan Viet Nam

Thi trwdng phuc hoi tir ving dinh gia thap; Viét Nam tiép tuc dua ra cac chinh sach ho trg méi

2,000 NHNN loai trtr NHNN cam két khéng Fed giir nguyén lai 25/2026/TT-NHNN: Nang ty |é t&i da Du thdo Théng tu m&i chia Bd Tai Fed gilr lai suat &
du ng nha & xa thao ting ty gia va suat & murc 3,5%- cGia ngudn vén ngan han dugc st chinh tap trung hoan thién khung 3,5%-3,75% (biéu
hoi va khu céng céng bd s6 liéu ngoai  3,75%, digu chinh cach / dung dé cho vay trung hanva daihan  phép Iy cho co ché CCP, chudn héa quyét 9-3 vdi 3
1,950 nghiép khoi han té tur 2027 ti€p can diéu hanh l&n 40% (tr murc trudc d6 30%) quy trinh theo hé théng KRX va cat thanh vién muén
murc tl’f‘ dung Nghi dinh 200/2026/ND- Cong van 5386/NHNN-TD: Mi&n room giam tha tuc hanh chinh, huéng téi tang 25bps)
1,000 | BBSNAM2026 5 s hao ban trai phicu tin dung cho 18 du an trong diém ctg  Mang hang thi truong Quyét dinh
d’oanh.nghiép, nang cao ~ Vingroup, Sun Group va Masterise 202/2026/ND-CP: b6 sung | 40/2026/QD-TTg vé
1850 L tinh minh bach quy dinh cdm nhap khau tiéu chi ph.‘f‘m Ioa,i
' cac san pham, hang héa doanh nghiép dé
dugc khai thac, sdn xuét thyc hign co'cau
1,800 My dé xusit 4p them mirc Du ghi nhan nhiéu thay dgi hodc ché tao toan bo hosr  12i von nha nuéc
thug 10% hodc 12,5% dur tich curc tro-r:g 12 thﬂéng qua, UBCKNN dua ra moét s6 kié ,ngh! mot phan bang hanh vi
1750 (kién v&i hang héa nhap MS(;Evan 9“{' nguyfen t?arl 00 tap trung thao 96’ nhirng diém udng burc lao dong
' KhU tU 60 nén kinh & do 1itleg chi fianh‘gla k'P’I\a nang nghén phap ly vé quan ly tai san ao, —
chua kiém soat hiéu qua ti€p can thi trudng Viet Nam co ché ddi tac bu trir trung tam 1743/QD-NHNN: giam
1,700 Isan pham tir lao dong Du kién néi tran von ngan han (CEP)"qu),’?n phap Eh(:' cl:u'ng chi 4 ty & khau trir tién gui
cudng buc cho vay trung, dai han [én 40% quy va gi6i han ty I¢ so hiru c6 ky han ctia Kho bac
1,650 10-NQ/TW vé phat 0y ban Chimg khoan Nha  \_ 168/NQ-CP: Cap nhat kich ban téing truéng va Ana nuockn inh 9 €
trién kinh t& c6 vén o nuéc dang nghién ciru sira  Jidi phdp trong tam trong cac quy con lai tién”é lfl (i[‘)’;g' t; e;0£”9
| 600 |dau tu nuéc ngoai  QuYEt dinh 1020/QB-TTg d6i Luat Chirng khoan 1413/QD-TTg: "~
' nham trién khai Nghi quyé R M§ &p thué 10% hoac 12,5% déi vdi pé an Cai g>w
29/2026/QH16, 4p dung co' \  Pho Chul tich UBCKNN cho biet coquan . oo s ihau tir 60 ngn kinh | céch téng thé
1550 | ché dac thi d& x(r Iy cacvi -\ quan ly da dat duoc s dong thuan t& do chua cam hodc thuc thi hieu - thi trusng tai
pham Qét fja' lich strva thao tron‘(_g viee m,d cua ch\o c.aic dognh qua Iénh cdm dai vdi cac san pham chinh Viét
0 98 du an ton dong nghiép FOTIon IPO va niem yet lién quan dén lao ddng cudng birc Nam
1,5 L L L . . . . . . .
29-05 05-06 12-06 19-06 26-06 03-07 10-07 17-07 24-07 31-07 07-08

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop. D{t liéu Fiinpro, cdp nhat t&i 07/08/2026
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Lgi nhuan 6 thang ciia cac DNNY tang an tuong 47,5% YoY (quy 1: +50% YoY; quy 2: 46% YoY)

Phan nganh GICS S6 DN (\tlg';‘(?:;) T)Ztrgr,\g T Thay d6i Tang trudng LNST Tang trudng LNST (% YoY)
R L T7 YTD 2024 2025 2026E 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
—-v-f”

B&t déng san 60 2,780,817 33.8% __'_’_,.—N* 4% 12% 2%  47%  55% 2% 141% -51% 177% 188% 229%
Ngan hang 22 2,520,554 30.6% w 8% -4% 19% 16% 19%  14% 16% 22% 12% 12% 25%
Tidu dung thiét yéu 35 598,202  7.3% \’_,./'\ 0% -14% 18%  17%  18% 5% 21% 13% 24% 56% 28%
Dich vu tai chinh 22 476,357  5.8% _~/\-/‘—\ 9% -5%  34%  72%  19% 6% 28% 169% 91% 22% 30%
Nguyén vat liéu 57 419,980  5.1% .,\/\/\-\-10% 8%  45%  27%  34%  17% 28% 59% 7% 104% 46%
Tién ich 30 307,471 3.7% N 8% 2%  21%  62%  13%  72% 83% 12% 102% 41% 55%
Van tai 29 271,254  33% _’_/"\"\“"\ 7% 9% 1321% 11%  -37% 1% 82% -2% -8% 27% -51%
Xay dung co ban 64 241,555  2.9% _,_,/"*“\ 7% [27% 51%  45%  -19%  13% 16% 234% -17% 15% 17%
Dau khi 11 200,173 2.4% “_J_/\N 0% [30% -56% 79% 139%  -63% 12% 622% 343% 727% 293%
Tiéu dung khdng thiét yéu 43 187,788  2.3% V,—/-/\-\ -14% -22% 121%  97% 2% 34% 169% 103% 80% 73% -31%
CNTT 4 122,854  1.5% '\f—-a\~. 5% [-29%| 21%  20%  14%  22% 20% 19% 18% 14% 14%

Bao hiém 5 56,793  0.7% _,\’_,\_/\ 6% 3% 7%  27% 5% 17% 34% 56% 7% 6% 35%

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp. D liéu tir Bloomberg, cdp nhat t&i 31/07/2026
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Lgi nhuan 6 thang ciia cac DNNY tang an tuong 47,5% YoY (quy 1: +50% YoY; quy 2: +46% YoY)

* Lgi nhuan 6 thang cta cac DNNY tang an tuong 47,5% YoY. Nganh Bat
ddong san (+207% YoY) va Ngan hang (+18% YoY) déng gop lan lugt 43%
va 20% vao tong tang trudng.

e Tang trudng lgi nhudn sau thué toan thi trwong duy tri da tang, véi
mirc tang 46% YoY trong quy 2 (so v&i murc tang 50% YoY trong quy 1).

O Nhirng nganh tang téc: Bat dong san, Ngan hang, Dich vu tai
chinh, Tién ich, Bdo hiém. Dang chud y, Bat déng san tang manh
trong quy 2 nh& déng gop chinh tr nhém Vingroup (déng gép 40%
cho téng murc tang trudng LNST clia cac DNNY trén HOSE).

O Nhirng nganh duy tri da tang: Tién ich, Nguyén vat liéu, Xay
dung co ban, CNTT, Tiéu dung thiét yéu.

O Nhirng nganh giam toc: Van tai va Tiéu dung thiét yéu; trong d6
LNST ghi nhan giam so v&i cung ky nhung chi tap trung vao mot sé
c6 phiéu, cu thé: Van tai (chd yéu la nhédm hang khong chiu anh
hudng giad nhién liéu), Tiéu dung khéng thiét yéu (chju anh hudng
chinh bé&i PNJ ghi nhan murc 16 do khoan trich 13p du phong lién
quan dén hoat déng mua lai sadn pham).
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hop. Dit liéu tir Bloomberg, cdp nhat t&i 31/07/2026

Chirng khoan Mirae Asset (Viét Nam)



Lgi nhudn 6 thang ctia cdc DNNY tang an twong 47,5% YoY (quy 1: +50% YoY; quy 2: 46% YoY)

o VHM: Quy 2, doanh thu dat 54,9 nghin ty d6ng (+189% YoY), chtl yéu nh¢ viéc ghi nhan doanh thu tir cac giao dich ban si tai du an Green Paradise, két
hop vai ti€n d6 ban giao dang dién ra tai cac dy &n Ocean Park 2 & 3, Green City, Royal Island va Wonder City. Trong quy 2, VHM ghi nhan gia tri ban
hang trudc (presales) dat 66,4 nghin ty dong (-19% QoQ, +104% YoY); trong d6, 73% dén tUr cac giao dich ban si, chl yéu tai cac du an Green Paradise,
Sai Gon Park va Global Gate Ha Long. Quy 2, LNST dat 22,6 nghin ty dong (+201% YoY). Trong nlra dau nam, LNST dat 52,1 nghin ty déng (+380% YoY;
86,8% k& hoach nam).

o VIC: Quy 2, doanh thu dat 118 nghin ty déng, tang gap 2,6 1an so vé&i cung ky, nhd ghi nhan tang trudng manh mé tir cac linh vuc san xuat cong nghiép
va kinh doanh bat déng san, LNST dat 10.003 ty déng, tang 1.163% YoY. Trong nra dau nam, doanh thu ghi nhan gan 222,3 nghin ty dong (+73% YoY) va
LNST gan 20,4 nghin ty, gap 4,5 lan cung ky, thuc hién 58% ké hoach nam.

o VRE: Quy 2, LNST dat 1.609 ty dong (+30% YoY), liy ké 6 thang dat 3.215 ty déng (+33% YoY), hoan thanh khoang 58% ké hoach Igi nhuan ca nam.
Doanh thu 6 thang dat 4.667 ty déng (+9% YoY), doanh thu diéu chinh (bao gém phan pro-forma tir giao dich chuyén nhugng BBS dau tu quy 1/2026)
dat 4.947 ty dong, hoan thanh 49% ké hoach nam. Tang trudng Igi nhuan vugt tang trudng doanh thu chd yéu nho: bién Igi nhuan gbp cai thién Ién
58,6% trong 1H26 (1H25: 55,8%) nh& ty |é |ap day va gia thué cai thién va khoan lai bat thudng 185 ty dong tir thanh ly mét bat dong san dau tu khong
c6t 16i trong quy 1/2026.
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Lgi nhudn 6 thang ctia cdc DNNY tang an twong 47,5% YoY (quy 1: +50% YoY; quy 2: 46% YoY)

« Tang téc:

o VCB: Quy 2, LNST tang 65% YoY dat 14.542 ty déng (sv. Quy 1: +9% YoY). Du ng cho vay dat 1,7 triéu ty dong (+5% YTD, +13% YoY); Ty |é ng xau 0,61%
(+3bps YTD; -39bps YoY).

o VPB: Quy 2, LNST tang 72% YoY dat 8.385 ty dong (sv. Quy 1: +59% YoY). Du ng cho vay dat 1,16 triéu ty déng (+23% YTD, +40% YoY); Ty |é ng xau
3,28% (-5bps YTD; -69bps YoY).

o MBB: Quy 2, LNST tang 40% YoY dat 8.229 ty dong (sv. Quy 1: +14% YoY). Du ng cho vay dat 1,2 triéu ty dong (+13% YTD, +40% YoY); Ty & ng xau
1,45% (+16bps YTD; -15bps YoY).

o HDB: Quy 2, LNST tdang 58% YoY dat 5.559 ty déng (sv. Quy 1: +13% YoY). Du ng cho vay dat 650 nghin ty déng (+21% YTD, +29% YoY); Ty |é ng xau
2,79% (+35bps YTD; +25bps YoY).

o BID: Quy 2, LNST tang 21% YoY dat 8.146 ty dong (sv. Quy 1: +16% YoY). Du ng cho vay dat 2,5 triéu ty dong (+5,5% YTD, +15% YoY); Ty |é ng xau
1,83% (+35bps YTD; -15bps YoY).

o TCB: Quy 2, LNST tang 18% YoY dat 7.350 ty dong (sv. Quy 1: +12% YoY). Du ng cho vay dat 836 nghin ty déng (+10% YTD, +19% YoY); Ty |é ng xau
1,08% (+1bps YTD; -17bps YoY).

« Giam toc: CTG: Quy 2, LNST tang 21% YoY dat 11.740 ty dong (sv. Quy 1: +65% YoY). Du ng cho vay dat 2,1 triéu ty déng (+5% YTD, +10% YoY); Ty |1é ng
xau 1,2% (+10bps YTD; -11bps YoY).
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Lgi nhudn 6 thang ctia cdc DNNY tang an twong 47,5% YoY (quy 1: +50% YoY; quy 2: 46% YoY)

« Tang téc:

o VPX: Quy 2, LNST tang 293% YoY dat 1.733 ty déng (sv. Quy 1: +55% YoY). Quy mé cho vay ky quy 37,1 nghin ty déng (+110% YoY), gap 104% VCSH.

(@)

VND: Quy 2, LNST tang 139% YoY dat 883 ty dong (sv. Quy 1: +43% YoY). Quy mé cho vay ky quy 12,7 nghin ty dong (+22% YoY), gap 59% VCSH.

TCX: Quy 2, LNST tang 19% YoY dat 1.692 ty déng (sv. Quy 1: +14% YoY). Quy md cho vay ky quy 51 nghin ty déng (+54% YoY), gap 111% VCSH.

o

HCM: Quy 2, LNST tang 42% YoY dat 273 ty dong (sv. Quy 1: +28% YoY). Quy mé cho vay ky quy 29 nghin ty déng (+46% YoY), gap 198% VCSH.

(@)

VCI: Quy 2, LNST tang 36% YoY dat 251 ty dong (sv. Quy 1: +16% YoY). Quy mo cho vay ky quy 16,6 nghin ty dong (+50% YoY), gap 97% VCSH.

(@)

« Giam téc:
o VCK: Quy 2, LNST tang 57% YoY dat 1.104 ty dong (sv. Quy 1: +68% YoY). Quy mo cho vay ky quy 30,5 nghin ty déng (+79% YoY), gap 98% VCSH.

o SSI: Quy 2, LNST tang 27% YoY dat 1.231 ty dong (sv. Quy 1: +51% YoY). Quy md cho vay ky quy 40 nghin ty dong (+22% YoY), gap 101% VCSH.
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Lgi nhudn 6 thang ctia cdc DNNY tang an twong 47,5% YoY (quy 1: +50% YoY; quy 2: 46% YoY)

o GEE: Quy 2, LNST tang 33% YoY dat 705 ty dong (sv. Quy 1: +28% YoY). Lly ké 6 thang, doanh thu dat 16.621 ty déng (+41% YoY), LNTT dat 1.700 ty
dong va LNST dat 1.346 ty dong, cung tang 28% YoY, hoan thanh 61% ké hoach doanh thu va 63% chi tiéu LNTT.

o BMP: Quy 2, LNST tang 11% YoY dat 367 ty dong (sv. Quy 1: +6% YoY). Lgi nhuan tang trong khi doanh thu di ngang, nguyén nhan chd yéu dén tu cai

thién bién lgi nhuan gbp va giam chi phi hoat déng.

o HPG: Quy 2, LNST téang 50% YoY dat 6.371 ty dong (sv. Quy 1: +169% YoY). Mang thép déng gop 97% doanh thu va 93% LNST, trong dé, tong san lugng
tiéu thu dat 3,8 triéu tan (+27% YoY), déng gbp chinh tir HRC (+64% YoY; 51% téng san lugng) va thép xay dung (+2,5% YoY; 34% téng san lugng).

o FPT: Quy 2, LNST tang 13,7% YoY dat 2.568 ty dong (sv. Quy 1: +14,4% YoY). Ly ké 6 thang, doanh thu 26.269 ty dong (+12,6% YoY), LNTT dat 5.714 ty
doéng (+18,1% YoY). LNST dat 5.055 ty déng (+14,1% YoY). Khdi Cong nghé tiép tuc gilr vai tro chd chét, véi doanh thu dat 23.138 ty dong (+15% YoY;
chiém 88% doanh thu) va LNTT dat 3.314 ty dong (+16,9% YoY; chiém 58% LNTT). Doanh thu chuyén d6i s6 tir thj trudng nudc ngoai dat 9.610 ty dong
(+23,8% YoY), tap trung vao cac cdng nghé méi nhu Al/Data Analytics, Cybersecurity.
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Lgi nhudn 6 thang ctia cdc DNNY tang an twong 47,5% YoY (quy 1: +50% YoY; quy 2: 46% YoY)

o MWG: Quy 2, LNST tang 100% YoY dat 3.303 ty dong (sv. Quy 1: +76% YoY). Lly ké 6 thang, doanh thu dat 95,3 nghin ty dong (+29% YoY), hoan thanh
52% k& hoach nam, nho su tich cuc & cd 2 mang kinh doanh c6t 18i la dién thoai - dién may va thuc pham. Chubi Bach héa Xanh ghi nhan doanh thu 28,3
nghin ty déng (+25% YoY), m& md&i 632 clra hang. Trong khi d6, CTCP Bau tu Dién may Xanh (DMX) - don vi quan ly mang dién thoai, dién may cia MWG
- dat doanh thu gan 65,1 nghin ty déng (+31% YoY).

o FRT: Quy 2, LNST tang 188% YoY dat 341 ty dong (sv. Quy 1: +71% YoY). Lly ké 6 thang, doanh thu dat 30.743 ty d6ng (+33% YoY), LNTT 1.038 ty dong,
hoan thanh 67% k& hoach ndm. Chudi nha thudc Long Chau ti€p tuc dan dat tang trudng vdi doanh thu 21.448 ty dong (+33% Yoy) va quy md 2.639 nha

thuoc.

o PNJ: Quy 2, PNJ ghi nhan 16 sau thu& 283 ty déng (sv. Quy 1: LNST 1.467 ty dong; +117% YoY), chiu tac déng 1&n tlr khoan chi phi quan ly doanh nghiép

tang (khoan trich lap du phong lién quan dén hoat ddng mua lai sdn pham).

o MSN: Quy 2, LNST tang 203% YoY dat 3.125 ty dong (sv. Quy 1: +217% YoY). HPQT da nang ké hoach 2026 1én 98.000-105.000 ty dong doanh thu va
10.000-11.500 ty dong Igi nhuan sau thué trudc lgi ich c6 dong thiéu sé (so v&i mirc 7.250-7.900 ty dong trudc do).

o VNM: Quy 2, LNST tang 28% YoY dat 3.167 ty dong (sv. Quy 1: +55% YoY), v&i doanh thu rong tir thi trudng nudc ngoai tang 39% Yoy, dat 4.332 ty dong.
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Thi trwrong chirng khoan Viét Nam (ti€p theo)

Tich liy than trong

* Nhip hdi phuc c6 thé dugc cling ¢d néu cé su cai thién hon vé  VN-Index va khung dinh gia theo mirc bién dong P/E trong 10 nam gan nhat

thanh khoan. Mt sé yéu t6 c6 thé ho trg tam ly thi truéng: 1) Tiép

tuc hoan thién bd khung gidi phap chinh sach gitp khoi théng dong &)~ —P/E ——=-25D ——-1SD  —Trung binh +15D  ——+25D
von trong nudc; 2) Ky vong murc tang trudng LNST toan thi trudng ca 27 r
nam khoang 20-22% YoY. 25 |
e Theo d6i: 1) RUi ro bén ngoai (dia chinh tri, thué quan, chinh sach tién ’3
té chia Fed); 2) NDT nudc ngoai ti€p tuc ban rong; 3) Tam ly cho dgi
hiéu qua rd rang han tir mét loat cac chinh sach thac day kinh té trong 21
nudc dugc ban hanh, dac biét la vé khoi théng dong vén.
19
* Pinh gia: Mlrc tang trwdng LNST an twgng (quy 1: +50% YoY; quy 2:
46% YoY) da dua mirc dinh gia P/E thi trudng vé mirc 13,4x (so v&i 17 !
mirc P/E trung binh dai han trir 1 do Iéch chuan la 14x). Nhin lai 15
théng ké tlr nam 2025 dén nay, day la vung dinh gia hap dan thu hut
dugc dong tién dau tu dai han vao cac c6 phiéu c6 nén tang co ban tét. 13 1
11

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. Dt liéu tir Bloomberg. cdp nhat t&i 07/08/2026.
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VN-Index 8,355,474 49.6 1,768.06  1,855.74  1,756.07 0.2 1.9 -4.3 -74 134 2.0 16.2 134 30.2

VN30 Index 6,402,022 47.8 1,911.09 2,002.01 1,894.06 0.4 2.1 -4.2 -8.1 11.2 2.0 18.2 16.3 22.6
VN100 Index 7,730,868 50.2 1,823.70 1,930.68 1,812.21 0.1 2.1 -5.1 -8.5 1.1 1.6 15.7 14.6 28.9
Bat dong san VIC 1,668,870 30 215,000 221,200 212,300 -1.7 0.4 -24 -4.0 73.1 9.8 14.2 3.2 44.8
VHM 599,682 30 73,000 76,800 73,000 -53 -14 -2.7 -9.6 7.5 2.3 33.8 7.1 42.9

VPL 141,671 15 79,000 84,000 79,000 -23 -0.8 -4.1 -13.7 56.2 3.7 6.8 6.3 42.7

VRE 56,694 40 24,950 27,500 24,650 -1.4 0.6 -8.8 -31.6 7.8 1.1 15.5 11.4 37.6

BCM 39,951 4 38,600 50,900 36,200 6.9 8.1 -23.9 -27.7 19.4 1.8 9.2 0.7 334

NVL 33,389 55 13,900 13,950 12,400 1.5 6.9 10.8 -9.7 7.5 0.6 9.6 4.2 44.9

KBC 26,369 65 28,000 28,950 27,500 0.7 0.7 -2.8 -18.8 22.8 1.1 4.7 7.3 41.7

KDH 20,144 65 17,950 21,350 17,700 0.8 2.9 -14.3  -25.8 12.3 1.1 9.0 24.4 25.6

VPI 19,907 50 62,200 63,400 61,300 1.3 27 1.0 2.0 49.8 3.7 7.7 9.6 394

SJS 14,041 80 47,200 48,000 46,600 0.2 0.1 -1.3 -17.8 23.0 3.6 17.4 0.6 49.4

DXG 13,569 80 10,700 12,300 10,700 -2.3 3.9 -10.1 -21.0 67.6 0.9 1.4 18.4 31.6

TAL 12,625 30 25,050 25,600 24,850 -23 126 -2.5 -18.0 15.6 2.2 16.2 9.9 39.1

SIP 12,324 45 50,900 51,700 49,600 1.6 5.8 24 -13.7 9.0 2.5 27.6 24 46.6

PDR 11,874 60 11,900 14,650 11,650 0.8 3.9 -16.8  -28.1 19.1 0.9 4.9 6.9 43.1

NLG 10,771 80 22,200 26,150 21,900 1.8 0.0 -135 -17.8 18.0 0.9 5.3 38.6 11.4

TCH 10,763 60 11,800 14,200 11,800 -2.5 3.5 -15.1 -30.8 36.0 0.9 2.9 9.5 41.5

DIG 8,522 95 10,700 12,600 10,650 0.0 6.5 -10.1 -26.2 11.0 0.8 8.3 2.3 46.7

KOS 7,598 40 35,100 36,950 34,500 0.3 -1.1 -4.0 -8.8 283.3 3.3 0.8 0.1 48.9

HDG 6,735 60 16,550 19,100 16,450 0.0 2.5 -11.5 -28.7 9.2 1.0 1.3 16.1 33.9

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hgp. DI liéu tir Bloomberg va FiinPro. cap nhat ngay 07/08/2026. Luu y: Cac ¢6 phiéu dugc 1am ndi bat |a thanh vién cta VN30.
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Ngan hang VCB 498,834 11 59,700 61,800 58,700 1.2 0.7 -2.6 -1.0 12.0 2.0 18.0 20.2 9.9

BID 284,287 6 39,050 42,000 37,900 3.0 2.8 -6.2 -4.4 8.6 1.5 16.5 17.5 12.5
CTG 252,426 15 32,500 34,700 31,350 3.7 55 -5.1 -9.2 6.3 1.3 22.2 24.6 54
TCB 210,461 55 29,700 34,200 28,900 1.7 2.6 -12.3 -11.9 7.8 1.2 16.1 20.9 1.6
VPB 198,348 55 25,000 28,100 24,650 -0.6 0.8 -9.4 -11.2 6.7 1.1 18.3 23.2 6.8
MBB 194,528 50 24,150 26,150 23,850 1.0 7.3 -6.2 -7.5 6.5 1.3 221 22.2 1.0
LPB 158,027 90 52,900 53,800 51,900 1.7 2.1 -1.7 3.3 14.0 3.7 27.0 1.3 3.7
STB 140,637 95 74,600 76,100 70,900 3.3 4.6 5.4 1.2 23.0 2.2 5.0 11.1 18.9
HDB 132,890 80 26,550 27,750 26,300 0.0 54 -4.2 -3.5 6.7 1.5 25.8 21.5 55
ACB 130,019 85 22,400 22,850 22,050 1.1 2.3 -0.9 10.5 8.3 1.3 16.8 24.2 5.8
SHB 62,521 75 11,700 13,400 11,650 -0.8 1.7 -12.7 -17.0 4.5 0.7 17.5 3.9 26.1
SSB 51,603 55 15,050 16,400 15,050 -1.0 -3.2 -8.2 8.0 17.8 1.2 7.1 0.3 29.7
MSB 50,544 70 16,200 16,200 16,000 0.3 1.6 0.3 24.6 8.6 1.1 13.9 7.5 22.5
VIB 49,869 55 14,650 16,450 14,550 0.7 1.0 -9.8 -9.0 6.7 1.0 16.2 3.4 1.6
TPB 40,501 55 14,600 16,500 14,350 0.7 3.5 -9.9 -9.0 53 0.9 18.0 22.1 8.0
EIB 33,529 80 18,000 20,450 17,950 -0.8 1.1 -109 -184 68.2 1.3 1.9 1.3 28.7
OCB 31,850 30 10,400 11,600 10,300 0.5 2.5 -8.4 6.3 7.2 0.9 12.9 19.6 2.5
NAB 24,294 80 11,800 13,400 11,700 -0.8 -2.9 -9.9 -2.3 5.2 0.9 19.9 1.1 28.9
Dich vu tai chinh TCX 109,036 15 39,300 45,200 39,250 -0.3 -4.1 -12.2 -8.4 17.4 24 16.1 9.2 90.8
VCK 73,900 25 30,350 34,100 30,350 -0.7 -2.1 -10.2  -125 10.2 2.5 19.3 3.7 96.3
SSI 60,907 70 24,450 27,800 24,200 0.6 3.8 =99 -13.8 12.0 1.5 13.9 29.9 70.1
VPX 47,531 20 25,350 29,000 25,200 -1.0 -0.2 -11.2 -8.8 10.8 1.4 14.4 4.2 95.8
HCM 34,221 55 25,350 25,800 24,680 -0.4 1.4 1.3 2.7 23.6 2.1 10.7 34.2 14.8
VIX 33,324 100 13,600 16,850 13,500 -0.7 4.6 -17.6  -23.2 6.3 1.0 15.7 6.2 93.8
VND 25,346 75 16,650 19,100 16,600 -0.3 0.3 -11.2 0.0 9.4 1.2 13.1 8.9 91.1
VCI 25,061 75 21,750 25,900 21,550 0.0 2.1 -12.7 -16.0 15.6 1.5 9.8 17.2 82.8
DSE 9,486 35 22,150 23,550 21,900 0.5 -0.2 -4.5 -24 35.9 1.7 5.0 10.6 89.4
EVF 9,393 95 12,350 13,000 12,300 0.0 1.2 -3.9 -7.1 10.0 0.9 9.4 0.3 14.7
FTS 8,328 40 21,850 28,500 21,700 0.0 2.1 -22.9 -9.5 19.8 1.9 9.7 24.6 75.4
BSI 7,598 14 28,150 37,300 27,900 0.7 2.0 -23.6 -11.7 15.2 1.4 9.3 355 64.5
CTS 5,921 25 21,750 29,400 21,650 -0.5 -0.5  -24.7 3.3 15.7 2.1 14.0 0.5 48.5

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hgp. DI liéu tir Bloomberg va FiinPro. cap nhat ngay 07/08/2026. Luu y: Cac ¢6 phiéu dugc 1am ndi bat |a thanh vién cta VN30.
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2l \VN100: Cac chi s dinh gia chinh (Tiép theo)

e Von héa Free-float Gia Bién dong gia (%) Chi s6 dinh gia S& hiru khéi ngoai
. a
AERT c6 phi€u (g gong) (%) dén%'ac&a ﬂa;’h';:gt T?atf];:;t 1ngay 1tuan 1thang3thang P/E  P/B ROE (%) Hién tai(%) Con lai(%)
B3o hiém BVH 49,661 10 66,900 67,100 59,500 6.5 11.3 124 -04 16.8 2.0 12.2 274 21.6
Xay dung co ban GEE 42,978 14 67,100 87,500 66,900 -1.2 0.4 -22.0 -45.0 12.1 5.3 479 1.0 49.0
GEX 32,123 70 24,550 29,300 24,400 -0.4 9.1 -16.4 -21.8 21.6 1.7 8.8 6.0 44.0
REE 29,339 35 47,100 48,100 47,000 -0.8 1.3 -0.7 -11.8 11.1 1.3 12.8 49.0 0.0
VGC 17,261 12 38,500 43,000 37,750 2.4 1.7 -10.5 -12.2 12.1 2.1 16.3 0.9 48.1
BMP 12,181 45 148,800 151,000 147,000 0.8 -2.9 -0.5 -1.2 9.5 4.3 454 82.6 17.4
VCG 10,927 55 15,650 19,259 15,600 0.0 1.0 -17.3 -24.4 2.9 1.0 39.0 2.0 47.0
CTR 9,864 35 77,000 77,500 75,000 1.6 7.1 2.5 1.5 15.1 44 30.9 5.0 441
CII 9,240 95 13,750 17,100 13,750 0.0 5.0 -17.9 -26.1 79.7 1.0 1.2 3.7 36.3
PC1 8,493 60 20,650 22,150 20,400 0.7 -3.5 -4.4 8.4 8.2 1.3 16.6 8.6 41.4
CTD 6,944 55 62,100 71,500 61,500 -0.2 1.8 -134 -23.0 8.2 0.7 9.2 46.8 2.2
HHV 5,499 85 10,050 10,714 10,000 0.0 0.9 -5.8 -15.9 8.6 0.5 5.8 104 38.6
Nguyén vat liéu HPG 185,746 60 22,000 23,400 21,750 0.7 1.4 -4.8 -12.8 8.0 1.3 17.6 21.7 27.3
GVR 119,000 4 29,750 31,850 28,200 6.8 8.2 -5.4 -17.0 18.7 2.0 11.2 0.6 12.4
DCM 16,729 25 31,600 36,850 30,800 2.4 2.9 -10.0 -23.1 7.2 1.5 21.3 6.3 42.7
DPM 14,856 40 21,850 24,200 21,500 1.6 -7.2 -3.5 -16.0 9.0 1.3 15.0 3.3 46.7
HSG 8,678 70 10,750 11,700 10,750 -0.5 0.5 -6.5 -14.7 13.2 0.7 5.7 3.2 45.8
PHR 7,940 35 58,600 64,000 57,800 1.2 3.2 -8.3 94 8.5 1.7 22.1 12.1 -12.1
NKG 5,440 75 11,050 12,150 10,950 0.5 0.9 -7.9 -15.0 32.7 0.7 2.2 4.6 454
HT1 4,942 25 12,950 13,300 12,800 -0.8 6.1 -2.3 -11.9 12.8 1.0 7.7 2.2 46.8
Van tai V]C 96,521 35 125,500 139,000 124,800 -0.4 0.4 -10.2 -104 43.8 3.7 8.7 6.2 23.8
GMD 32,925 95 77,200 77,900 75,800 0.1 0.3 1.6 -2.9 13.9 24 18.3 40.6 8.4
VTP 10,452 40 51,500 54,533 49,500 3.2 7.3 -4.1 -8.7 30.5 5.7 19.3 3.7 45.3
VSC 5,485 95 14,650 17,600 14,600 -1.7 6.2 -16.5 -33.6 16.0 1.0 6.7 3.5 455

Ngubn: Phong phan tich Chirng khoan Mirae Asset Viét Nam tdng hgp. DT liéu tir Bloomberg va FiinPro. cap nhat ngay 07/08/2026. Luu y: Cac c6 phiéu dugc lam ndi bat 1a thanh vién cda VN30.
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2l \VN100: Cac chi s dinh gia chinh (Tiép theo)

—_— v Von héa Free-float Gia Bién dong gia (%) Chi s6 dinh gia S& hiru khéi ngoai
an e — — = —
’ c6 phiéu (ty dong) (%) dénGg;acﬂ’a (Ela:)hr;tr:a;t T?if‘;:;t 1 ngay 1 tuan 1 thang 3 thang P/E P/B ROE (%) Hiéntai(%) Con lai(%)
Tiéu dung khéng thiét yéu MWG 104,258 75 71,000 79,200 70,200 -0.3 1.6 -8.4 -17.4 10.6 2.9 30.2 49.0 0.0
FRT 23,604 55 132,000 133,600 115,300 -0.1 6.1 12.8 -4.9 20.8 4.9 29.7 32.7 16.3
PNJ 18,422 90 36,000 52,000 35,100 -1.2 16.1 -29.1 -47.9 6.4 1.3 21.2 444 4.6
DGW 8,714 55 39,400 40,100 38,800 -1.5 7.7 0.0 -10.9 104 2.3 24.6 23.6 25.5
Tiéu dung thiét yéu MCH 177,212 20 136,900 138,400 134,000 0.0 -2.9 -0.5 3.9 253 9.5 394 15.5 84.5
VNM 129,577 40 62,000 63,100 55,000 5.1 1.8 12.5 0.8 13.1 4.1 31.1 494 50.6
MSN 98,429 60 67,400 69,700 66,200 1.4 2.0 -1.7 -16.8 14.5 2.6 19.5 24.2 75.8
SAB 57,395 11 44,750 47,400 43,700 2.4 2.8 -5.3 -4.1 12.4 2.9 23.0 58.8 41.3
SBT 19,035 60 21,000 21,250 20,800 0.2 -1.2 -0.9 2.9 26.8 1.6 6.5 19.7 80.3
HAG 17,807 50 14,050 14,950 13,950 -0.4 0.4 -5.1 -14.3 5.1 1.1 26.7 1.8 47.2
KDC 14,259 45 51,600 51,800 48,100 -0.2 3.0 4.2 7.7 29.8 24 8.0 13.7 36.4
BAF 11,346 70 31,100 31,300 29,750 -0.3 4.7 4.0 4.2 112.9 2.6 2.8 2.9 471
VHC 10,766 40 51,400 59,800 51,400 -2.3 -23 -111 -15.0 7.9 1.1 15.4 18.7 81.3
DBC 7177 70 16,650 18,100 16,500 0.3 2.1 -7.5 -17.9 6.2 0.8 14.3 1.5 47.5
PAN 5,214 45 20,800 22,500 20,750 -0.7 0.0 -6.1 -24.0 4.3 1.0 22.6 21.8 27.2
ANV 4,620 30 17,350 20,550 17,150 0.3 1.8 -143  -26.6 53 1.2 24.3 2.7 46.3
Dau khi BSR 131,191 8 26,200 26,700 24,850 4.6 34 8.0 2.7 6.7 1.8 30.1 1.1 47.9
PLX 45,678 10 35,950 36,050 33,900 6.7 8.0 3.0 -4.6 14.8 1.8 10.6 141 5.9
PVD 16,746 50 18,050 20,012 17,850 1.7 -0.6 -7.6 -4.7 17.1 1.0 5.8 8.1 42.0
PVT 9,486 50 18,350 19,500 17,950 2.8 0.3 -3.4 -9.7 6.8 1.0 15.6 13.3 35.7
Tién ich GAS 180,006 5 74,600 75,900 70,400 6.9 8.7 1.1 -1.8 14.3 2.6 18.5 2.0 47.0
POW 41,723 20 13,600 14,850 13,450 1.5 0.0 -7.5 -5.2 6.7 1.0 16.4 4.5 455
BWE 11,009 25 43,800 44,276 43,150 0.7 1.0 -1.0 2.4 11.1 1.6 15.7 2.3 46.7
NT2 6,146 30 21,350 22,150 21,100 1.2 1.7 -3.0 -12.3 4.6 1.1 27.4 10.3 38.7
CNTT FPT 121,374 85 70,800 72,800 70,300 0.1 5.5 -3.3 -3.0 12.1 3.0 27.3 27.8 21.3
CMG 5,730 40 24,600 27,400 24,350 -1.4 1.2 -9.2 -11.8 13.9 1.8 13.4 36.5 13.6

Ngubn: Phong phan tich Chirng khoan Mirae Asset Viét Nam tdng hgp. DT liéu tir Bloomberg va FiinPro. cap nhat ngay 07/08/2026. Luu y: Cac c6 phiéu dugc lam ndi bat 1a thanh vién cda 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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