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Thé gidi

Gia dau Brent bat tdng gan 4% phién 23/9 1én 103,08 USD/thuing khi cang thang My - Iran leo thang sau phat bi€u cirng ran cla Trump tai LHQ, trong khi
Kho Du trir Chién lugc My da can vé murc thap nhat tir 1982. Cung luc, thugng dinh Trump - Tap Can Binh (24/9) khép lai khéng dot pha, chi gia han dinh

chién thuong mai thém 2 thang va di ngugc véi ky vong ban dau, cho thay rii ro dia chinh tri va thuong mai toan cau van dan xen.

Viét Nam

Tiéu diém tuan: Téng Bi thu, Chl tich nuwdc T6 Lam dé nghi Hoa Ky c6 cach tiép can téng thé véi nhirng van dé thuong mai con ton tai. Chinh phd ban
hanh Nghi quyét s6 280/NQ-CP vé K& hoach hanh déng thuc hién Nghi quyét sé 10-NQ/TW vé phat trién kinh té cé vén dau tu nudc ngoai.

Chi s6 DXY tang 0,7% WoW Ién mirc 101. Ty gia USD/VND gidm nhe 0,15% WoW, véi ty gid ban VCB ngay 26/9 la 26.170. NHNN bom 67,5 nghin ty déng qua
OMO trong tuan trudc tai mure 1i suat gilr nguyén la 4,5%. Lai suat qua dém ngay 24/9 giam vé mdrc 1,1% (-221bps WoW).

VN-Index: 1785,11 diém (-1,68% WoW) - sut giam do ap lwc ban rong cta khéi ngoai sau hiéu rng "ban tin tét" hau nang hang. Thanh khoan giam
manh vé méc 12 nghin ty/ ngay (-21% WoW), thdp hon dang ké so v&i GTGD binh quén giai doan trudc dé, cho thdy tdm ly nha dau tu van duy tri than

trong trudc cac bién s6 vi mo.

Pinh gia: VN-Index dang giao dich tai mirc P/E thap (dudi ngudng trung binh dai han trir 1 do 1éch chuan 2% va dudi ngudng trung binh dai han 23%). Day

la ving dinh gia hap dan thu hat duge dong tién dau tu dai han vao cac cd phi€u cé nén tadng co ban tét.

Nhirng yéu td can theo dai: 1) RGi ro bén ngoai vé dia chinh tri, lam phat cao va chinh sach tién té cdia cdc NHTU; 2) Hiéu qua cla cac chinh sach thic day

tang trudng kinh té trong nudc; 3) Kha nang ti€p can nguén vén ngoai trén thj trudng chirng khoan.

Ngudng hé trg: 1700-1750. Ngudng khang cu: 1850.
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Bdi canh toan cau: Thi trurong lao ddng My c6é dau hiéu phuc hbi, song tuyén dung van con méng
+ Tin hiéu phuc héi tir tuyén dung: ADP cho thay tuyén dung méi da hoi
phuc 1&én 20 nghin viéc lam/tuan (22/9), tang dang ké sau khi cham murc 8,25

(nghin)
nghin cudi thang 7. Béng thdi, sé luvgng don xin trg cap that nghiép ban dau 45
(Initial Jobless Claims) tuan 19/9 gidm con 197 nghin don, cho thdy doanh
nghiép gan nhu khdéng sa thai dién réng, cing c6 tin hiéu thj trudng lao 35 |
déng dang cai thién du téc do tuyén mdi khéng con manh nhu dau nam.
+ Tuyén dung phan ky nhwng tich cuc hon du bao: NFP chinh thirc thang 8 25
tang 162 nghin viéc lam, vugt xa dy bao 56 nghin va cao hon nhiéu murc 38
N N 7 s 2 7 I N~ 7 7, s ? 1 T
nghin ma ADP ty udéc tinh, phan anh da phuc héi rd nét hon so vdi cac chi >
bdo sém, du két luan vé xu huéng chung can dugc nhin nhan than trong
~ ) s ia 5
hon néu chi dua vao riéng ADP.
« RUi ro co cau: gan nhu toan bd viéc lam mdi thang 8 dén tlr doanh nghiép -5 -
I6n (34 nghin), trong khi doanh nghiép vira va nhd gan nhu nglrng tuyén
(0-3 nghin), phan anh nén tang tang trudng viéc lam van moéng va dé tén -15 -
. i L . Te) LN N LN O O O O Xe) o O el
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« Cat giam cdng b6 ting nhung chua ro trong thuc té: Challenger vot 1én

52,881 vu thang 8, song Continuing Claims chi nhich nhe 1én 1,719 triéu, cho

Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp. D liéu tir Trading Economics. cap nhat t&i ngay 23/09/2026
thay tin hiéu phuc hoi viéc lam hién van chiém uu thé trong thuc té.
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Bdi canh toan cau: Gia dau quay dau giam sau chuoi tdng néng vi cang thang My - Iran
+ Gia dau khé hinh thanh xu hwéng ré rang trong ngan han: Iran dé

xuat md lai Eo bién Hormuz va néi lai dam phan hat nhan trong 7 (USD/thting) ——Brent WTI

ngay néu My d& phong tda, nhung cac vong dam phan trudc d6 nhiéu 120 -

lan d6 v& du tudng sap dat dot pha. EIA (bdo cdo STEO thang 9/2026)
dat kich ban co s& gia Brent binh quan khoang 90 USD/thung cho nira 110 ~
cudi 2026, thap hon nhiéu so véi gid giao dich hién tai, cho thay thj

, ) ) 100 -
truong dang dinh gia rdi ro cao hon han kich ban co sé.

+ Rdi ro tang gia van chiém uwu thé néu Hormuz tiép tuc gian doan: %0

EIA nang du bao gid dau binh quan 2026 1én 91 USD/thung (Brent) va 80 4

85 USD/thung (WTI), do tén kho toan cau da gidm 400 triéu thung tir 'h
dau nam, trong béi canh Kho Du trit Chién lugc My da can vé murc 70 |
thap nhat tir 1982, gan nhu hét du dia can thiép binh 6n gia. 0 /\‘w’,‘w

« Mat bang gia hién tai phan I&n phan anh phan bu rui ro dia chinh

. < , ~ S . by 2 50 I

tri hon la ca s6c nguén cung thuc sw, khi dong chay qua Hormuz h o th h h th o h o 6 B b B b b B B ®
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tuan nay van dat 33,7 triéu thung, ngang bang tuan trudc. Bién déng = E (;U §:_ > £ 3 9 5’.; 8 czg g c @ g <§' > £ 3 9 5)-)_

hai chiéu vi vay nhiéu kha nang con tiép dién theo tirng dién bién dam = < = <

phan, thay vi phdn anh thay doi nén tdng cung cau ré rang.
Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp. Dt liéu tir Bloomberg cap nhat t&i ngay 24/09/2026. D liéu tir
EIA cap nhat t&i 09/09/2026
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BGOi canh toan cau: Lgi suat trai phiéu My tang vot
+ Chi sd S&P 500 tang 1,21% WoW lén 7743,41 diém, trong khi chi s6 nhém cé
phi€u nganh ban dan tdng manh 6,27% trong tuan truéc. ——S&P 500 —Top 30 nganh ban dan VN-Index

- Loi suat trai phiéu Kho bac My ky han 10 ndm tidng vot 1én khodng 5,15% 210%
(24/9) - mirc cao ndi bat do lo ngai lam phat dai dang tir gia nang lugng va
lan séng dau tw AL Thj trudng nang xac suat Fed tang lai suat thém trong thang 1909, |
10 va cuGi nam 2026/dau 2027 (67,5% theo CME Fedwatch, cap nhat ngay 26/9).

« Thuong dinh Trump - Tap Can Binh (24/9) mang tinh "cau gi®" hon 1a dot pha 170%
thuc chat: My va Trung Quéc da dong y gia han thda thuan dinh chién thuong
mai hién tai thém 2 thang, dén ngay 10/01/2027, gitr nguyén khuén khé hién hanh 4500, |
trong khi cac cuéc dam phan ti€p tuc, déng thai chinh thic van hanh Hoi déng
Thuong mai - Dau tu song phuong véi dé xuat giam thué uu dai cho khoang 30 ty

o , o Lox . 130% |
USD hang héa "khéng nhay cdm" maéi chiéu. Cac nut that Ién vé dat hiém va kiém

soat céng nghé van chua dugc thao gd; gia ndng san tai Chicago gidm ngay sau

h6i nghi do thi€u chi tiét cu thé vé thuong mai néng san - nang lugng ma thi 110%

P e Ve
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“'\J\" ,.f/w

ngan han hon la dat mét thoa thuan toan dién. 90% ' '
Jan 26 Feb 26Mar 26 Apr 26 May 26 Jun 26 Jul 26 Aug 26 Sep 26

trudng ky vong, cho thay trong tdm hién tai van la ki€ém soat rui ro leo thang trong

 Sur kién quan trong sap t&i ctia My: 1) Chi sé gia chi tiéu tiéu dung ca nhan (PCE)
théng 8, 2) T}?/ Ié thét nghlép, 3) BéO Céo Viéc |ém phl néng nghlép Ngudn: Phdng phan tich Ching khoan Mirae Asset Viét Nam t8ng hgp. D liéu tir Bloomberg. cap nhat téi ngay 25/09/2026
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DXY tang trén mdrc 100 tuan thir 2 lién tiép
+ Chi s DXY tang 0,7% WoW Ién mrc 101 (vao ngay 25/9), phan anh ky vong Fed ti€p tuc tang lai suat.

« Ty gia USD/VND giam nhe 0,15% WoW, v&i ty gia ban VCB ngay 26/9 la 26.170 (-0,15% WoW; -0,8% YTD) va ty gia trén thi trudng tu do la 25.930 (+0,19%
WoW; -3,3% YTD).

« Trong tuan 21-25/9, NHNN bom 67,5 nghin ty d6ng qua OMO (mua ky han 7-91 ngay) tai muec |ai suat gitr nguyén la 4,5%; theo do, gia tri dang luwu hanh
OMO tang 34,3 nghin ty dong. Trong béi cdnh |di suat qua dém tang vot 1én 6,84% ngay 21/9, NHNN da bom rong gan 48 nghin ty dong trong ngay va ma
thém kénh hoan déi ngoai té quy mo toi da 2 ty USD, giup |ai sudt qua dém ha nhiét nhanh vé mirc 1,1% (-221bps WoW) vao ngay 24/9.

VI 1 Gia tri dang luu hanh OMO  =——L3i suat qua dém (P
28,500 - Ty gi4 USD/VND Ty gié tu do -~ 102 (ty dong) Heand a (P)
——Chi s6 USD (P) 500,000 4 18%
28,000 101 16%
400,000 14%
27,500 100 120,
27,000 99 300,000 2139%
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26,500 98 790,000 6%
26,000 J 97 ' 4%
2%
25,500 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 96 100,000 I T T T T T T T T T T T T O%
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Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp.

Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp.
D liéu tr Bloomberg. FiinPro. NHNN. cap nhat t&i 25/09/2026.

D@ liéu tur FiinPro. NHNN. OMO cap nhat t&i 25/09/2026. lai suat lién ngan hang cap nhat téi 24/09/2026
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Il Tong quan (Tiép theo)

Tong Bi thw, Chu tich nwéc Té Lam thic day quan hé kinh té - thwong mai véi Hoa Ky

1,900

r Quéc hoi théng qua Luat Dau khi (stra doi) i o Thugng dinh Trump - Tap
Fed nang lai suat lan dau Can Binh tai Nha Trang
Luat Phat trién d6 thi, bd 3 luat ngan mirc 3,75-4% dinh chién thuong mai
hang (NHNN/Phong chong rira '
1 850 tién/TCTD), va Nghi quyét giam 30%
! i thué TNCN, TNDN 2026-2027
1,800 |
NHNN cho phép céc té chirc tin dung khéng tinh phan du ng tin dung tang thém nam 2026 déi véi nha
hang, khach san va khu du lich nghi du@ng vao han murc ki€ém soat tang trudng tin dung bat déng san
Chinh pha ban hanh K& hoach trién khai thi hanh Luat Phat trién do thj
1,750 ) ) ! )
278/NQ-CP: Chinh phl yéu cau day nhanh hoan thién cac du an Luat Bat dai, Nha &, Kinh doanh BDS (stra doi)
Téng Bi thu, Cha tich nudc T6 Lam dy Khoa 81 Dai hoi déng Lién Hgp Qudc va hoat dong
song phuong tai My tir 20-25/9:
- Gap USTR vé dién bién trong dam phan Hiép dinh Thuong mai d6i irng
1700 - Gap cac tap doan 16n nhu Warburg Pincus, Boeing, Apple, SpaceX...
280/NQ-CP: K& hoach hanh ddng thuc hién Nghi quyét 10-NQ/TW ngay 8/6/2026 ctia B6 Chinh tri
R ~ L vé phat trién kinh té€ cé vén dau tu nudc ngoai
FT§E cong b°‘27 co pl;"e:‘ Tha tudng yéu cau day nhanh tié€n dé, gidi ngan cac céng trinh, dy an trong diém nganh giao théng van tai
chinh thirc vao ré chi sé FTSE
1650 GEIS c6 hiéu luc tir ngay 21/9 Viét Nam va Canada nang cap quan hé Ién B6i tac Cflwié'n lugc . .

21-08 28-08 04-09 11-09 18-09 25-09
Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam. D liéu tir Ngan hang Nha nuéc (NHNN), cap nhat t&i 25/09/2026
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Viét Nam: Tong Bi thw, Cht tich nwéc To Lam thuc day quan hé kinh té - thuwong mai véi Hoa Ky

« Pam phan Hiép dinh thwong mai déi rng, cong bang va can bang
Viét Nam - Hoa Ky da tién gan téi ky két, theo xac nhan cldia USTR

(ty USD) Xuat khau Nhap khau Téng kim ngach 2chiéu ===Xuat siéu
Jamieson Greer tai budi ti€p Téng Bi thu, Cha tich nudc ngay 21/9. Pay la
tin hiéu tich cuc gitp gidm rudi ro thué quan va tao khuén khé 6n dinh 2099 Thirong mai song phurong téing hon gaip do giai doan 2019-2025 (xudt siéu dat
cho thuong mai - dau tu song phuong. 180 1 4inh 1339 57 UsD) v tiep tuc teing manh & théing deu 2026, Quy ms ndy cang cho
160 4 théy tinh cdip thiét cia viéc sém hoan tét Hiép dinh thuong mai d6i ing.
+ Viét Nam dé nghi Hoa Ky cé cach ti€p can tdng thé véi cac van dé
thuong mai con tén tai, gém ca diéu tra theo Muc 301, cho thiy van 140 -
con mét s6 vudng mac phap ly/thué quan chua gidi quyét dit diém 120 -
trudc khi ky chinh thirece. 100 4
+ Viét Nam tiép tuc chii déng tdng mua hang héa My dé can bang 80 -
thuwong mai - gidm ap luc thué déi rng, déng thoi c6 thé mé dudng 60 -
cho cac don hang 1&n sap tdi.
40 -
« Lam viéc vGi Warburg Pincus, Boeing, Apple d& hit vén dai han, 20 4
nang vi thé chuéi gia tri (tai chinh qudc té/IPO-REIT; chudi cung rng -

- MRO; chuoi cung trng c6ng nghé) - phan anh no luc thu hat FDI chat 2019 2020 2021 2022 2023 2024 2025 872026

lugng cao song song dam phan thuong mai.

Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp. Dt liéu tir GSO. Téng cuc hai quan.
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Viét Nam: Chinh pht don luc thic day tang trwédng va mé rong doi ngoai

« Nghi quyét 280/NQ-CP (22/9/2026): Chinh phi ban hanh K& hoach hanh dong thuc hién Nghi quyét 10-NQ/TW ngay 8/6/2026 cta Bo Chinh tri vé phat
trién kinh té c6 vén dau tu nudc ngoai, nham thé ché héa day du, déng bd cac quan diém va nhiém vu da dé ra, dong thaoi giao viéc cu thé cho tirng bo,
nganh, dia phuong dé hién thuc hdéa muc tiéu dua khu vurc FDI phat trién hiéu qud, bén virng va dua Viét Nam trd thanh diém dén canh tranh thu hat vén
ngoai chat lugng cao trung va dai han, phuc vu cac muc tiéu phat trién dat nudc dén nam 2030 va 2045. Ké hoach bao trum 9 nhém nhiém vu trong tam:
(1) d6i méi tu duy vé vai tro cha kinh té cé von dau tu nudc ngoai; (2) hoan thién thé ché, cai thién méi trudng dau tu kinh doanh; (3) phat trién nhan luc
chat lugng cao, thu hat va trong dung nhan tai; (4) nang cap ha tang phuc vu thu hat dau tu chién lugc; (5) d6i méi dinh huéng thu hat dau tu theo nganh,
linh vuc va dia ban; (6) thac day kinh té xanh, kinh té s, chuyén giao cong nghé va lién két véi khu vuc kinh té trong nudc; (7) déi méi, nang cao hiéu qua

xuc tién dau tu; (8) nang cao hiéu qua quan ly nha nudc; va (9) hoan thién co ché, chinh sach lién quan dén dau tu gian ti€p nudc ngoai.

« Théng bao 497/TB-VPCP (24/9): Thi tudng yéu cau day nhanh gidi ngan cac du an giao thong trong diém - hién mai dat 38% trong téng vén hon 255.000
ty dong, thap hon nhiéu ty 1& chung cad nudc (50%); kién quyét diéu chuyén vén tr du an cham, khong Iui tién d6, yéu cau ban giao mat bang Vanh dai 3,
Vanh dai 4 va dudng st téc d6 cao B4c - Nam trong thang 10. Ap luc gidi ngan cudi nam gén truc ti€p vdi muc tiéu ting trudng 2 con s8 2026, c6 thé tao cu

hich cho nganh xay dung ha tang va vat liéu xay dung trong quy 4.

+ Viét Nam - Canada nang cap Dai tac Chién lwgc (24-25/9): Nhan chuyén tham cdp Nha nudc cha Tong Bi thu, Cha tich nudc T6 Ldm, hai nudc nang cap
quan hé dua trén 8 tru cot (thuong mai - dau tu, giao thong, chuyén déi s6, nang lugng...), ky két hgp tac van tai bién - hang khéng va mai Canada du
APEC 2027 tai Viét Nam. Bay la ddi tac chién lugc thr hai Viét Nam thiét [ap trong nam 2026, ti€p ndi xu hudng da phuong héa d6i ngoai trudc thém APEC
2027.

Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam téng hop.
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VN-Index: 1785,11 (-1,68% WoW) - Ap luc chét 1&i hdu ndng hang

- Pao chiéu giam ngay sau hiéu rng "ban tin t6t": VN-Index mat
mo6c 1800 diém ngay phién dau tién FTSE nang hang cé hiéu luc
(21/9) khi khoi ngoai bat ngd ban rong thay vi gidi ngan nhu ky vong,
kéo dai 4/5 phién trong tuan vdi téng gia tri gan 2,800 ty dong. Chi s6
héi phuc nhe cudi tuan (25/9) khi luc ban rong thu hep.

- Thanh khoan quay tr& vé mirc thap: thanh khoan sut giam xuéng
muc 12 nghin ty/ ngay (-21% WoW) cho thay dong vén ngoai thuc té
con than trong du thj trudng da chinh thirc dugc ndng hang.

o Bat ddng sadn: Diéu chinh nhém ¢é phiéu Vingroup (VIC: -3,8%
WoW, VHM: -2,7% WoW, VPL: -1,8% WoW, VRE: -3,9% WoW).

o Ngan hang: NGi bat vai c6 phiéu TCB (+5,2% WoW), VPB (+5,6%
WoW), va MSB (+8,9% WoW).

o Xay dung co ban: GEE (+15,6% WoW) dugc ho trg bdi dong

tién tich cuc nh viéc Felicitas dang ky mua 10 triéu c6 phiéu.
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Phan nganh GICS

Bat dong san

Ngan hang

Tiéu dung thiét yéu
Dich vu tai chinh
Nguyén vat liéu
Tiénich

Tiéu dung khéng thiét yéu
Van tai

Xay dung co ban
Dau khi

CNTT

Bao hiém

Voén héa
Gia tri
(nghin ty)

2,873 34%
2,612 31%
601 7%

483 6%

433 5%

333 4%

295 3%

275 3%

252 3%

231 3%

129 2%

63 1%

1a & gitra.

-3%

0%
-1%
-3%
-1%

-5%

1%

1%
3%
-1%
-1%
0%

Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam. D{t liéu cap nhat t&i 25/09/2026.
Quy tic danh gia cua chang téi: Mdrc dd twong déi cha gia tri giao dich tirng nganh trong 12 tuan. Tich cuc (xanh) biéu thi
33.33% cao nhat; Tiéu cuc (d0) la thap nhat; va

Thanh khoan

15%
15%

23%
8%
15%

8%

31%

23%
23%
85%
23%
85%

Ty trong Thay déi Xép hang Thay déi

-31%
-10%

-5%
-38%
-19%
-44%

1%

1%
-21%
-29%
-“41%
-28%
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Trién vong thi trorong chirng khoan Viét Nam

Nhip hdi phuc c6 thé duoc cling ¢6 néu c6 su cdi thién hon vé thanh khoan
. Pinh gi4: VN-Index dang giao dich tai mtrc P/E dudi ngusing trung  VN-Indexva khung dinh gia theo mirc bién dong P/E trong 10 nam gan nhat

binh dai han trlr 1 d6 léch chuan 2% va dudi ngudng trung binh dai (x) ——P/E (loai trir thu nhap khang thuong xuyén)
han 23%. DAy la vung dinh gid hap dan thu hat dugc dong tién dau tu 27 - —PJE
dai han vao cac cé phiéu c6 nén tang co ban tét. _?28
+
25 ¢ S i
- Thi trudng vén Viét Nam dugc cing c6 da chiéu: trai phidu Chinh T1r;‘[r)‘9 binh
phd VND sap vao rd chi sé trai phi€u can bién mai cda JPMorgan, ty 23 L —— 25D

trong Viét Nam thuéc nhom cao nhat (t6i da 8%); B6 Tai chinh day

manh roadshow v&i Moody's, J.P. Morgan va can nhac phat hanh trai 21
phi€u USD cuing v&i n6 luc ho trg thanh khodn tir NHNN.
19
* Nhirng yéu t6 can theo doi:
17 I
1) RUi ro bén ngoai tir bién ddng gia dau, dia chinh tri va dinh
huéng chinh sach tiép theo ctia cac NHTU I16n 15
. hN i
2) Hiéu qua cla cac chinh sach thic day tang trudng kinh té 13 | 'W P’ e ' r
trong nwéc. Chinh phd ban hanh Nghi quyét 280/NQ-CP
(22/9), n&i 1éng ty 1é s& hiru nudc ngoai va don gian hda thu 1 !
tuc dau tu nham thu hat vén FDI chat lugng cao 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
» o - n - - . . Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. D liéu tir Bloomberg. cap nhat t&i 25/09/2026.
3) Kha nang tlep Can nguon von ngoal trén TTCK Ghi chi: Khung bién déng P/E dugc tinh theo chi sé P/E dugc Bloomberg diéu chinh loai trir thu nhap khéng thudng xuyén.
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VN-Index 8,539,245 46.0 1,785.11 1,812.18  1,755.76 0.6 -1.7 -0.4 -4.2 13.6 2.0 16.0 13.2 30.7

VN30 Index 6,502,713 44.3 1,938.50 1,958.81 1,920.91 0.3 -1.3 0.1 -3.3 11.5 2.0 18.1 16.1 22.8
VN100 Index 7,814,026 46.9 1,836.01 1,871.32 1,816.13 0.5 -1.3 -0.9 -5.0 11.2 1.6 15.6 14.4 29.1
Bat dong san VIC 1,800,827 30 232,000 234,800 215,300 0.9 -3.8 5.2 3.1 82.9 10.3 12.6 3.1 44.9
VHM 567,644 30 69,100 75,200 65,200 5.7 -2.7 -6.1 -11.7 7.2 2.2 33.1 6.5 43.5

VPL 142,926 15 79,700 80,100 76,000 2.2 -1.8 4.2 -9.3 47.8 3.3 7.5 6.5 42.5

VRE 55,672 40 24,500 25,800 24,050 1.4 310 -2.8 -17.2 7.7 1.1 15.5 1.1 38.0

BCM 41,607 4 40,200 42,600 40,200 -1.8  -0.1 -3.2 -23.6 22.0 1.9 8.9 0.3 33.7

NVL 28,465 55 11,850 13,700 11,800 29 74 -10.9 -6.3 6.4 0.5 9.6 4.1 44.9

KBC 24,439 65 25,950 27,700 25,800 -0.2 -0.2 -5.6 -11.4 21.3 1.0 4.7 6.5 42.6

VPI 21,898 50 62,200 62,600 58,182 0.6 -1.1 5.1 10.0 54.4 4.1 7.7 10.0 39.0

KDH 17,619 65 15,700 18,550 15,500 0.0 -0.6 -13.7 -27.8 10.8 0.9 9.0 234 26.6

SJS 16,421 80 55,200 55,500 48,100 1.3  -2.6 7.8 15.0 26.9 4.3 17.4 0.6 49.4

DXG 12,808 80 10,100 11,900 10,050 -05 -47 -144 -185 63.8 0.9 1.4 15.7 34.3

SIP 12,106 45 50,000 50,500 49,500 0.0 1.0 1.0 -0.4 8.9 2.5 26.9 2.3 46.7

TAL 11,592 30 23,000 24,950 22,300 3.1 1.8 -74 -14.3 12.7 2.1 19.4 9.9 39.1

TCH 11,338 60 11,300 12,091 11,100 0.4 -4.6 -5.8 -13.4 37.9 1.0 2.9 10.0 41.0

PDR 11,275 60 11,300 12,900 11,250 1.7 17 -11.0 -234 18.2 0.9 4.8 6.9 43.1

NLG 10,893 80 22,450 24,550 22,400 -1.5 -6.8 -6.5 -11.8 18.2 0.9 53 36.7 134

DIG 8,130 95 9,630 10,802 9,550 -20 -56 -101 -18.0 10.5 0.8 8.4 24 46.6

HDG 6,450 60 15,850 16,750 15,850 1.2 -1.6 -4.5 -24.3 6.9 0.9 14.2 15.7 34.3

KOS 4,546 40 21,000 34,500 21,000 -6.9 -30.1 -38.6 -42.9 165.7 1.9 1.2 0.1 48.9

Ngudn: Phong phéan tich Chirng khodn Mirae Asset Viét Nam téng hgp. Dir liéu tir Bloomberg va FiinPro. cdp nhat ngay 25/09/2026. Luu y: Cac ¢6 phiéu dugc 1am ndi bat la thanh vién cia VN30.
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Ngan hang VCB 484,629 11 58,000 60,200 57,700 -0.2 -3.2 -24 -4.6 11.6 2.0 18.0 20.0 10.0

BID 278,073 6 35,750 37,350 35,600 -0.4 0.0 -2.6 -8.8 8.4 1.4 16.5 17.5 12.5
TCB 235,617 55 33,250 33,700 31,200 0.9 5.2 6.2 -0.4 8.7 1.3 16.1 20.8 1.7
CTG 234,173 15 30,150 31,900 30,000 0.0 -0.3 -4.3 -10.0 5.8 1.2 22.2 24.6 54
VPB 230,000 55 23,000 23,600 20,747 4.1 5.6 9.8 8.6 7.7 1.3 18.3 22.8 7.2
MBB 184,339 50 19,900 20,950 19,850 0.3 0.0 -3.6 -2.7 6.4 1.3 22.1 22.2 1.0
STB 144,219 95 76,500 77,900 74,100 -0.5 -2.2 3.1 6.0 23.6 2.3 5.0 10.7 19.3
HDB 139,147 80 27,800 28,000 27,000 0.5 1.1 3.0 8.6 7.0 1.6 25.8 22.0 5.0
LPB 138,759 90 46,450 50,600 46,250 0.1 -3.2 -6.7 -17.1 12.3 3.2 27.0 1.5 3.5
ACB 124,215 85 21,400 22,700 21,250 0.0 -2.3 -3.6 -4.5 7.9 1.3 16.7 23.8 6.3
SSB 66,690 55 19,450 20,250 15,500 -28 -193 227 28.0 23.0 1.6 7.1 0.8 29.2
SHB 61,987 75 11,600 12,100 11,450 0.0 -1.7 -3.7 -15.0 4.5 0.7 17.5 4.0 26.1
MSB 52,603 70 14,050 14,500 13,000 -1.4 8.9 8.1 7.0 8.9 1.2 13.9 7.3 22.7
VIB 49,947 55 13,400 13,562 13,333 -04 -1.5 0.2 -8.3 6.7 1.0 16.2 3.5 1.5
TPB 40,501 55 14,600 14,800 14,400 -0.7 3.5 1.0 -8.8 53 0.9 18.0 21.8 8.2
OCB 31,238 30 10,200 11,000 10,200 -1.0 -2.9 -6.8 -7.6 7.0 0.9 12.9 19.2 2.8
EIB 31,107 80 16,700 17,700 16,400 1.2 1.8 -3.2 -18.7 63.2 1.2 1.9 1.0 29.0
NAB 25,529 80 12,400 12,500 11,550 3.3 3.3 6.4 -5.7 5.4 1.0 19.9 1.0 29.0
Dich vu tai chinh TCX 99,714 15 29,950 34,208 29,950 -0.2 -49 -10.8 -20.1 16.0 2.2 16.1 8.6 91.4
VCK 69,395 25 28,500 30,700 28,400 -0.9 -4.0 -5.5 -13.5 10.7 2.2 20.4 3.6 96.4
SSI 61,879 70 20,700 21,500 20,700 -0.7 -3.3 -2.6 -6.3 12.2 1.5 13.9 30.0 70.0
VPX 47,719 20 25,450 26,000 24,850 1.0 6.5 0.6 -8.8 8.5 1.3 18.6 4.0 96.0
HCM 33,614 55 24,900 26,600 24,800 -0.8 -24 -5.1 5.6 23.2 2.1 10.7 34.8 14.2
VIX 32,546 100 12,650 14,350 12,650 -0.8 -3.8 -10.3 -20.5 6.1 1.0 15.7 6.2 93.8
VCI 22,814 75 19,800 22,800 19,800 -1.5 -4.1 -11.6  -17.7 14.2 1.3 9.8 16.2 83.8
VND 21,845 75 14,350 17,000 14,300 -1.0 -56 -143 -173 8.1 1.0 13.1 7.7 924
DSE 9,314 35 21,750 23,150 21,600 -1.1 -3.3 -5.6 -3.5 34.0 1.7 5.0 10.5 89.5
EVF 8,823 95 11,600 12,700 11,550 -04 -1.7 -7.2 -121 9.4 0.8 9.4 0.3 49.7
FTS 7,661 40 20,100 22,800 20,000 0.2 -43 -10.7 -24.9 18.2 1.7 9.7 24.6 75.4
BSI 7,179 14 26,600 29,400 26,150 0.2 -2.7 -8.1 -23.3 13.7 1.3 9.6 354 64.6
CTS 5,772 25 21,200 23,450 21,200 -1.6 -3.4 -7.4 -16.5 15.3 2.0 14.0 0.4 48.6

Ngudn: Phong phéan tich Chirng khodn Mirae Asset Viét Nam téng hgp. Dir liéu tir Bloomberg va FiinPro. cdp nhat ngay 25/09/2026. Luu y: Cac ¢6 phiéu dugc 1am ndi bat la thanh vién cia VN30.
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2l \VN100: Cac chi sé dinh gia chinh (Tiép theo)

. Vén héa Free-float Gia Bién dong gia (%) Chi s6 dinh gia S& hiru khéi ngoai (%)
. a
Nganh c6 phiéu (ty dong) (%) dénGg;écfra qla:)hg:gt T?étﬁ;:gét 1 ngay 1 tuan 1 thang 3 thang P/E P/B ROE (%) Hién tai con lai
Bao hiém BVH 51,072 10 68,800 69,600 62,500 -0.6 0.4 8.2 8.2 154 1.9 13.3 27.3 21.7
Xay dwng co ban GEE 47,333 14 73,900 74,000 65,000 4.2 15.6 13.7 -17.9 133 5.9 47.9 1.0 49.0
GEX 31,403 70 24,000 26,450 24,000 -0.4 -1.6 -7.3 -19.9 22.9 1.6 8.0 6.4 43.6
REE 28,716 35 46,100 46,900 45,200 -1.3 -2.0 2.0 -7.5 10.9 1.3 12.8 49.0 0.0
VGC 19,167 12 42,750 43,100 40,450 0.8 5.6 5.7 1.8 13.5 2.3 16.3 0.9 48.1
BMP 11,870 45 145,000 146,900 144,500 -0.7 1.0 0.3 -4.0 9.3 4.2 454 82.4 17.6
VCG 9,810 55 14,050 16,600 14,000 0.0 -24 -13.0 -22.6 2.6 0.9 39.3 1.9 47.1
CTR 9,314 35 72,700 76,600 72,200 -1.9 -0.4 -3.7 -2.0 14.2 4.2 30.9 5.8 43.2
PC1 8,637 60 21,000 21,200 20,200 -0.2 4.7 2.7 -4.5 8.5 1.3 16.4 8.4 41.6
CII 8,467 95 12,600 15,200 12,600 -0.4 -23  -13.7 -26.3 86.5 0.9 1.0 3.4 36.6
CTD 6,508 55 58,200 64,300 58,200 -0.5 -1.4 -7.2 -18.7 7.7 0.7 9.2 46.6 3.4
HHV 4,985 85 9,110 10,450 9,110 -04 -3.2 -10.7 -13.8 7.9 0.5 5.8 10.3 38.7
Nguyén vat liéu HPG 174,348 60 20,650 22,300 20,650 -0.7 -4.2 -5.3 -11.8 7.5 1.2 17.4 21.7 27.3
GVR 131,600 4 32,900 34,000 31,750 0.3 3.1 1.2 -0.6 18.6 2.2 12.1 0.6 -0.6
DCM 18,158 25 34,300 34,750 30,800 0.9 3.8 11.2 -1.7 7.9 1.6 21.3 5.4 43.6
DPM 15,366 40 22,600 23,050 22,000 -0.4 -1.1 2.3 -0.4 9.0 14 13.8 3.4 46.6
HSG 8,073 70 10,000 11,100 9,990 0.0 -1.5 -7.8 -14.5 12.3 0.7 5.7 3.2 45.8
PHR 7,915 35 32,450 34,556 32,200 1.4 2.9 -4.1 -5.8 8.5 1.7 22.1 10.2 -10.2
NKG 4,776 75 9,700 11,250 9,630 0.0 -19 -11.38 -18.1 28.7 0.6 2.1 44 45.6
HT1 4,541 25 11,900 12,950 11,800 0.8 0.8 -7.4 -13.5 11.7 0.9 7.7 2.3 -2.3
Van tai VJC 102,136 35 132,800 134,000 123,800 0.6 2.9 6.5 -4.7 46.3 3.9 8.7 6.2 23.9
GMD 33,011 95 77,400 78,700 76,200 1.4 0.1 -1.7 6.0 13.7 2.4 18.6 39.0 10.1
VTP 10,716 40 52,800 54,500 51,900 0.4 7.5 -1.5 -2.0 33.5 4.6 15.5 3.8 45.2
VSC 4,960 95 13,250 15,400 13,100 1.1 -0.7 -114 -28.4 14.5 0.9 6.7 2.0 47.0

Ngubn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hop. D liéu tir Bloomberg va FiinPro. cap nhat ngay 25/09/2026. Luu y: Cac c6 phiéu dugc lam ndi bat 1a thanh vién cta VN30.
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2l \VN100: Cac chi sé dinh gia chinh (Tiép theo)

—_— M5 Vén héa Free-float Gia Bién dong gia (%) Chi s6 dinh gia S& hiru khéi ngoai (%)
e co phiéu (ty déng) (%) dénGglacCra aa:hgggt T?ir‘;:;t 1 ngay 1 tuan 1 thang 3 thang P/E P/B ROE (%) Hién tai Con lai
Tiéu dung khéng thiétyéu MWG 108,316 75 73,400 75,300 72,500 0.7 1.2 -0.7 -4.9 10.9 3.0 30.2 49.0 0.0
FRT 25,374 55 141,900 146,500 138,700 -0.1 8.4 -2.1 16.6 22.3 5.3 29.7 33.0 16.0
PNJ 16,887 90 33,000 45,550 32,800 -09 -10.2 -22.6 -48.5 7.0 1.3 17.8 46.7 2.3
DGW 9,940 55 44,500 45,850 42,150 -2.8 -2.2 5.2 11.9 11.8 2.6 24.5 26.8 22.2
Tiéu dung thiét yéu MCH 184,344 20 141,000 142,500 139,700 -0.5 -1.4 -0.6 10.2 26.1 9.8 394 16.0 84.0
VNM 124,979 40 59,800 63,800 59,700 -1.3 -2.3 -4.5 2.6 12.7 3.9 31.1 49.9 50.2
MSN 102,372 60 70,100 71,400 69,000 -1.0 2.5 0.9 -2.0 15.1 2.7 19.5 24.2 75.8
SAB 56,304 11 43,900 46,350 43,900 -0.6 -0.9 -4.8 -9.7 12.2 2.9 22.6 58.8 41.2
SBT 21,263 60 22,750 24,150 22,550 0.7 -1.9 -3.4 6.3 29.1 1.8 6.5 21.9 78.1
HAG 17,680 50 13,950 14,600 13,900 -04 -0.7 -2.4 -6.7 5.2 1.1 26.0 1.7 47.3
KDC 14,066 45 50,900 52,000 50,500 -0.2 -04 -2.1 2.0 26.2 2.4 9.1 13.1 36.9
BAF 11,620 70 31,850 33,000 31,350 0.6 -0.6 -2.3 6.7 116.8 2.7 3.2 4.0 46.0
VHC 10,378 40 49,550 53,400 49,400 -0.3 -1.1 -6.0 -18.9 7.6 1.1 15.5 17.6 82.4
DBC 6,767 70 15,700 17,750 15,600 -0.3 -2.2 -11.3 -15.6 5.9 0.8 14.3 1.2 47.8
PAN 4,612 45 18,400 20,250 18,250 -0.3 -1.1 -8.2 -19.8 3.9 0.9 21.8 21.1 27.9
ANV 4,247 30 15,950 17,800 15,900 -1.5 -0.3 -9.1 -29.0 4.9 1.1 24.3 2.6 46.4
Dau khi BSR 152,222 8 30,400 31,200 26,600 1.3 0.7 13.9 23.6 7.6 2.0 30.4 1.5 47.5
PLX 45,286 10 35,000 38,000 34,500 0.0 -6.4 -6.7 -6.0 14.5 1.7 9.1 14.2 5.8
PVD 16,699 50 18,000 19,400 18,000 -1.9 -6.3 -6.3 -4.9 17.2 1.0 5.4 8.0 42.0
PVT 11,941 50 23,100 23,350 20,150 3.6 1.3 14.4 16.7 8.4 1.3 14.9 15.4 33.6
Tiénich GAS 194,242 5 80,500 85,400 80,500 -1.8 -8.5 -3.6 3.9 15.3 2.8 18.4 2.1 46.9
POW 38,195 20 12,450 13,650 12,450 -0.4 -1.2 -6.4 -14.1 6.3 0.9 16.1 3.8 46.2
BWE 10,117 25 40,250 42,650 39,650 -1.5 -4.4 -5.5 -7.6 9.8 1.5 16.0 2.2 46.8
NT2 6,002 30 20,850 21,500 20,800 -0.2 0.2 -1.7 -8.8 4.9 1.2 26.5 94 39.7
CNTT FPT 122,009 85 64,700 65,900 64,273 -0.9 -0.7 0.7 0.2 12.1 3.0 27.3 28.5 20.5
CMG 5,228 40 22,450 24,700 22,450 -0.9 -2.8 -6.8 -17.0 12.7 1.6 134 36.3 13.7

Ngubn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hop. D liéu tir Bloomberg va FiinPro. cap nhat ngay 25/09/2026. Luu y: Cac c6 phiéu dugc lam ndi bat 1a 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 Ching khoan Mirae Asset (Viét Nam) (MAS). cdng ty
chirng khoan dugc phép thuc hién méi gidi chirng khoan tai nuéc Céng hoa xa héi chd nghia Viét Nam
va la thanh vién cla 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 khong cam doan. dai dién hoac bdo ddm. ré rang hay ngu y. vé
tinh cong bang. chinh xac. day di hodc tinh dding dén cda théng tin va y kién trong bdo cdo nay hoac
cla bat ky ban dich nao tir tiéng Anh sang ti€ng Viét. Trong trudng hop ban dich tiéng Anh clia bao céo
dugc chuén bi bang ti€ng Viét. ban géc cla bao cdo bang ti€éng Viét c6 thé da dugc cung cdp cho nha
dau tu trudc khi thure hién bao cao nay.

Pé6i 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 & chung. luat va nguyén tac ké toan va khong cé déi
tugng nao nhan hodc str dung bao cdo nay vi pham bat ky luat va quy dinh nao hoac quy dinh cdla 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 hoac sir dung bat ky théng tin nao tir day.

B4o cao nay chi danh cho muc dich théng tin chung. khéng phai va sé khéng dugc hi€u l1a mot loi dé
nghi hodc mét |16i m&i chao dé thuc hién bat c& giao dich ching khoan hodc céng cu tai chinh nao
khac. Bao cdo nay khéng phai la 16i khuyén dau tu cho bat ky doi twgng nao va doi tugng dé sé khong
dudgc coi la khach hang ctia MAS khi nhan dugc bado cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu
dau tu. tinh hinh tai chinh hoac nhu cau cu thé cla cac khach hang ca nhan. Khdng dugc dua vao bao
cdo nay dé thuc hién quyét dinh doc lap. Thong tin va y kién c6 trong bao cdo nay c6 gia tri ké tir ngay
c6ng bo va c6 thé thay di ma khong can thong bao trudc. Gia va gia tri clia cac khoan dau tu dugc dé
cap trong bao cdo nay va thu nhap tlr cac khoan dau tu dé c6 thé gidm gia hodc tang gia. va cac nha
dau tu co6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua kh khéng phai 1a hudng
dan cho hiéu suét trong tuong lai. Lgi nhudn trong tuong lai khong 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 bao cao nay.

MAS c6 thé da dua ra cac bao cao khac khédng 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
phan tich khac nhau ctia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hgp
V@i cac y kién 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
cbng cu tai chinh khac tuy tirng thoi diém trén thi trudng hoac theo cach khac. trong tirng trudng hgp.
V@i tu cach 1a bén ty doanh hoac méi gidi. MAS va cac chi nhanh c6 thé da cé. hoac c6 thé tham gia
vao cac méi quan hé kinh doanh véi cac cdng ty dé cung cdp cac dich vu ngadn hang dau tu. tao 13p 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 thdo lai theo bat ky cach thirc
hodc hinh thirc nao hodc dugc phan phaéi lai hoac xuat ban. toan bd hodc mét phan. ma khéng cé su
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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