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RUi ro cac NHTU Ié6n dong loat that chat trwéc ap luwc lam phat dai dang

+ Thi trwdng dang chiét khau kha nang cac NHTU I6n tiép tuc ting i suat dé
ha nhiét lam phat, thé hién qua xu hudng cla dudng cong |i suat ky vong.

o Fed dong thuan quyét dinh tang lai suat 25bps I1én 3,75%-4% trong cudc (%)

50
hop thang 9 (lan that chat dau tién trong 2026), di cung vdi kha nang 1 1an Fed (18/9/2026)
tang nita trong nam 2026 va 2 lan tdng nira trong ndm 2027. Theo quan diém 45 r
cua chung tbi, c6 2 diém khac biét trong lan tang 1ai suat nay: o L Fed (30/7/2026)
= Viéc Fed tang lai suat dugc xem nhu la mét sw kién giai téa rui ro
(risk-clearing event). Khi lo ngai cla thi trudng vé mot rdi ro tiém an da 32 r —o— ECB (18/9/2026)
dugc lam ré co thé gitp thi trudng én dinh hon. 30 L
= Gia ting tin nhiém d&i véi viéc dieu hanh chinh sach tién té déc lap . eemTTTTTTTTE - == ECB (30/7/2026)
cha Fed, phu hop véi dién bién 13i suat va ky vong cla thi trudng trudc do. .
o Trong cudc hop thang 9, NHTU Chau Au (ECB) tang I4i suat 1an thtr 2 do tac 20 [ —o— Bo) (18/9/2026)
déng dang ké tlr lam phat gid nang lugng ké tlr khi chién tranh Iran xay ra. 15 L
o NHTU Nhat Ban (Bo)) ting l3i sudt thém 25bps lén 1,25% trong cudc hop O Boj (30/7/2026)
thang 9 (murc cao nhat ké tir 1995). Bay dugc xem |a budc that chat tiép theo
trong 16 trinh binh thudng hda chinh sach tién té. 0.5 : : : : : '

Hién tai 1thang 3thang 6thang 1nam 2nam

Nguodn: Phong phan tich Chirng khoan Mirae Asset Viét Nam. DI liéu tlr Bloomberg
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Con gié ngugc Fed dat ra thach thurc 16n véi chinh sach tién té cta Viéet Nam

Viéc Fed tang lai suat c6 thé lam tang ap luc Ién 13i suat va thanh khodn hé théng trong nudc, cling nhu hiéu qua cda cac gidi phap thac day tang trudng kinh

té cQia Viét Nam. Ap luc ty gia cé thé gia tdng trong béi cdnh USD manh trd lai, trong khi du dia du trir ngoai héi cGia Viéet Nam khéng nhiéu (du trir ngoai héi

cudi thang 6 dang & murc 86,3 nghin ty USD, khoang 1,6 thang nhap khau). Viéc diéu hanh chinh sach tién té ctia Viét Nam c6 thé sé gap nhiéu thach thirc
hon vi chénh Iéch mat bang 1ai suat USD-VND. Tinh dén cu6i thang 7, huy déng thap hon cho vay khoang 2,8 triéu ty dong (tuong duong 13,8% tong du ng

tin dung), cho thdy cac gidi phap chinh sach vé khoi thong dong von va 6n dinh mat bang i suat trong nudc van can thém thdi gian dé dat dugce hiéu qua

mong muén. Tuy nhién, con gié ngugc Fed cé thé lam thay d6i hoan toan cuc dién nay. Do vay, viéc lwa chon chinh sach néi 1dng cta Viét Nam dé dat

dwogc muc tiéu tang trwdng cao phai can nhac rat ky vé én dinh vi mé trong dai han.
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam. D liéu tir Ngan hang Nha nuéc (NHNN), cap nhat téi 31/07/2026
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Thi trrong chirng khoan Viet Nam

[ J

Bién s6 Fed va dong von gia

Cho phép tinh 50% tién gtri ¢ ky han
~ cUa Kho bac Nha nudc khi tinh ty |1&
LDR (t&r mirc 20%) dén 7/2028

40/2026/QD-TTg: Tiéu
chi phan loai doanh
nghiép dé thuc hién co
cau lai von nha nuéc

Fed gilr 13i suat & 3,5%-3,75%

an Cai cach téng theé thi

trudng tai chinh Viét Nam

i ngan sau khi thi truong chirng khoan Viét Nam duoc nang hang

FTSE cdng b6 27 c6 phiéu
chinh thirc vao ré chi sé FTSE
GEIS c6 hiéu luc tir ngay 21/9

Fed nang lai suat lan
dau tién ké tir nam
2023 |én murc 3,75-4%

NHNN cho phép cac té chire tin dung
khéng tinh phan du ng tin dung tang
thém nam 2026 d6i v&i nha hang,
khach san va khu du lich nghi dudng
vao han murc ki€ém soat tang trudng
tin dung bat dong san

Quoc héi thong qua Luat Bau tu stra
ddi, Luat Phat trién do thi, bo 3 luat
ngan hang (NHNN/Phong chéng rira
tién/TCTD), va Nghi quyét gidm 30%
thué TNCN, TNDN 2026-2027

Qudc hoi théng qua Luat Dau khi (stra d6i)

1900 r68/NQ-CP: Giai phap thic ddy tdng Dy thao Théng tuw méi ctia B&
trwdng GDP nira cudi nam 11,9% YoY  Tai chinh tap trung hoan thién
khung phap ly cho co ché CCP,
hwéng téi nang hang thi truong
1,850
1800 | My ap thué 10%
Loai trir du ng 18 du &n trong diém hoac 12,5% do6i
cdia Vingroup, SunGroup va vGi hang hoa
Masterise khai han murc tang trudng nhap khau tir 60
tin dung hang ndm (nam 2026: 210 nén kinh té (Muc
1,750 || nghin ty déng; T6ng giai doan 2026- 301, diéu tra lao
2033: hon 750 nghin ty dong) dong cudng burc)
25/2026/TT-NHNN: Nang ty |é t6i da
clia ngudn von ngan han dung cho
1,700 Lvay trung han va dai han tr 30% lén
40%; Cho phép tinh 20% s6 du tién
gtri c6 ky han clia Kho bac Nha nudc
hodc mot ty & khac do NHNN quyét bé
dinh vao tirng thai ky
1,650 : : : : : : : : :

22-06 26-06 30-06 04-07 08-07 12-07 16-07 20-07 24-07 28-07
Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop. D{t liéu Fiinpro, cdp nhat t&i 18/09/2026

4 | Bao cao kinh té& vi mé va thj trwdng chirng khoan

01-08 05-08 09-08 13-08 17-08 21-08

25-08 29-08 02-09 06-09 10-09 14-09 18-09

Chirng khoan Mirae Asset (Viét Nam)



Viét Nam ti€p tuc no luwc dap irng cac tiéu chi nang hang thi trwédng méi ndi ctia MSCI

* Ngay 21/8, FTSE Russell da c6ng b6 danh muc 27 c6 phiéu Viét Nam dugc thém vao bd chi s6 FTSE Global Equity Index Series, hiéu luc tlr 21/9/2026. Ty
trong cda Viét Nam trong chi s6 FTSE Emerging All Cap Index theo dé duogc diéu chinh tang I1én mirc 0,488%, tir mirc 0,329% trong du phdng thang
4/2026. FTSE sé tién hanh tai co cau (diéu chinh) ty trong cla cac c6 phiéu thanh vién qua cac ky danh gia ban nién vao thang 3 va thang 9, nham phan anh
nhirng thay d6i cac tiéu chi vé quy mo vén hoa, ty 1é s& hiru nudc ngoai va thanh khoan.

* Viét Nam dang ti€p tuc né luc dap irng cac tiéu chi ndng hang Ién thi trudng méi ndi cia MSCI. Tiém nang dugc tai dinh gia dén tir cac né luc dé Viét
Nam phat trién thj trudng bén virng nhu cau tric thj trudng, thanh khodn, minh bach théng tin va tinh thuan Igi cho nha dau tu nudc ngoai ti€p can dau tu.

Viéc dua co phiéu Viét Nam vao cac ro chi sé cla
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%

Ty trong (*):

» FTSE Global All Cap: 0,049%

» FTSE Emerging All Cap: 0,488%
» FTSE All-World: 0,0311%

» FTSE Emerging: 0,3089%

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 Viét Nam tir thj trudng can bién sang thi trudng mai néi thir cdp- Cau héi thudng gap, phién ban 1.3, thang 8/2026
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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;

« Mirc do tu do héa thi trwong ngoai hoi
con nhiéu rang budc;

* Théng tin doanh nghiép va quy dinh
khdng phai Itic 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 chd mé hinh CCP du
kién hoan thién vao nam 2027

Chirng khoan Mirae Asset (Viét Nam)



Danh sach 27 cd phiéu Viét Nam dwoc thém vao ro chi sé FTSE GEIS, hiéu luc tir 21/9/2026

o VCB Ngan hang 500,505 59,900 61,000 57,700 0.5 2.9 3.3 -2.8 12.0 2.0 18.0 20.0 10.0
g VIC Bat dong san 1,872,239 241,200 244,500 197,500 0.0 -0.9 20.6 17.4 86.2 10.7 12.6 3.1 44.9
- VHM Bat dong san 583,253 71,000 72,900 68,300 -0.4 -1.4 2.6 -1.7 74 2.2 33.1 6.7 43.3
- BID Ngan hang 278,073 35,750 37,850 35,750 -2.6 0.4 -0.7 -10.7 84 1.4 16.5 17.5 12.5
s HPG Nguyén vat liéu 181,947 21,550 21,550 21,000 1.7 1.2 2.6 -8.9 7.8 1.3 17.4 21.6 27.4
VPB Ngan hang 217,786 27,450 29,050 24,500 -2.7 1.9 10.2 4.0 73 1.2 18.3 22.8 7.2
FPT CNTT 122,917 71,700 74,800 68,200 -3.5 -1.4 3.9 0.1 12.2 3.1 27.3 28.4 20.6
GEX Xay dung co ban 31,927 24,400 25,450 23,800 3.8 1.9 -2.0 -20.3 233 1.6 8.0 6.3 43.7
HDB Ngan hang 137,645 27,500 28,050 26,600 -0.4 2.6 2.0 9.3 6.9 1.6 25.8 21.9 5.1
HCM Dich vu tai chinh 34,424 25,500 25,850 24,850 0.8 0.0 1.6 2.4 23.8 2.1 10.7 34.8 14.3
MCH  Tiéu dung thiét yéu 186,959 143,000 145,900 134,000 -1.8 0.8 5.2 10.0 26.5 9.9 394 15.9 84.2
MSN  Tiéu dung thiét yéu 99,890 68,400 69,500 66,100 1.0 2.9 24 -5.1 14.7 2.6 19.5 24.0 76.0
NVL Bat dong san 30,746 12,800 13,550 12,500 24 4.9 -3.0 -3.8 6.9 0.6 9.6 34 45.6
SHB Ngan hang 63,056 11,800 11,800 11,400 1.7 2.2 1.7 -15.1 45 0.7 17.5 0.7 29.3
STB Ngan hang 147,424 78,200 78,200 73,700 2.6 1.2 4.0 10.3 241 2.3 5.0 1.5 3.5
= SSB Ngan hang 82,634 24,100 24,800 14,850 2.8 31.7 60.1 62.3 28,5 2.0 7.1 3.6 26.4
g SSI Dich vu tai chinh 63,971 21,400 21,650 19,300 1.2 5.4 9.7 -6.6 12.6 1.6 13.9 29.9 70.1
v TCX Dich vu tai chinh 104,874 31,500 33,500 31,500 -0.9 -0.8 -5.0 -10.1 16.8 2.3 16.1 8.8 91.2
VNM  Tiéu dung thiét yéu 127,905 61,200 62,600 60,300 1.7 2.2 -14 34 129 4.0 31.1 49.7 50.3
vc Dich vu tai chinh 23,794 20,650 21,700 20,200 3.3 3.0 -24 -15.7 14.8 1.4 9.8 8.0 92.0
VJC Van tai 99,213 129,000 129,000 122,100 1.7 34 4.5 -6.8 45.0 3.8 8.7 6.1 23.9
MSB Ngan hang 48,298 12,900 13,333 12,900 0.0 -0.4 -1.7 -1.4 82 1.1 13.9 7.2 22.8
VRE Bat dong san 57,944 25,500 26,400 24,250 -1.2 -0.4 4.5 -15.3 80 1.2 15.5 11.2 37.8
VPL Bat dong san 145,616 81,200 87,600 74,100 -5.0 -1.6 8.3 -10.8 48.7 3.4 7.5 6.5 42.5
VIX Dich vu tai chinh 33,832 13,150 13,450 12,429 2.3 -0.8 5.0 -22.0 6.4 1.0 15.7 7.0 93.0
VND Dich vu tai chinh 23,139 15,200 16,350 14,900 2.7 0.3 -5.0 -14.8 8.6 1.1 13.1 16.4 83.6
VCK Dich vu tai chinh 72,317 29,700 29,700 28,800 3.3 24 1.5 -11.5 11.2 2.3 20.4 34 96.6

Ngudn: FTSE Russel. Phong phan tich Chirng kho&n Mirae Asset Viét Nam t6ng hgp cac dit liéu lién quan tir Bloomberg va FiinPro. cap nhat ngay 18/09/2026.
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Viét Nam ti€p tuc hoan thién hé théng phap ly, thic day phat trién kinh té trong giai doan mdi

Tap trung vao 5 nhém chinh sach 16n: Pon gian héa tha tuc va tang phan quyén; hoan thién quy dinh vé hgp dong, hoat dong
dau khi; chinh sach wu dai dau tu; phat trién chudi gia tri, dich vu ki thuat cao va nang lwgng ngoai khoi; xay dung khung

Lugt Dau khi (stra doi) phap ly vé gidm phat thai, thu gitr va luu trir carbon (CCS) = Gidp khai théng nguén luc; tao co ché cho cdc md nho va can bién, 1/3/2027
thuc day dich vu kj thuat cao, m& réng khéng gian hoat déng ngoai khai; budc dau dua CCS vao khudn khé phap ly
Bao gdm cac nhom chinh sach lién quan dén té chirc va phan quyén; quy hoach, dau tu va phat trién dd thi; phat trién ha tang, khu

Lut Phat trién db thi do thi va cac md hinh kinh té; huy dong nguon luzc, tai chinh, dau tu; cung cac ca ché, chinh sach dac thu khac danh cho tirng nhém 1/10/2026

dd thi, khu kinh té dac biét. Uu tién thu hat nha dau tu chién lwgc thuc hién cac du an cé quy mé Ién, cong nghé cao va cé
kha ndng tao dong luc phat trién cho dd thi > Xac 1ap co ché, chinh sach dot pha, vugt troi thic day phat trién d6 thi dac biét

Cat gidm 62 nganh nghé kinh doanh c6 diéu kién, sira déi 14 nganh nghé (gidm 28% so vé&i Luat 2025); cat gidm khodng 786 diéu
kién kinh doanh, don gidn héa 232 thu tuc hanh chinh; chuyén manh tir "tién ki€ém" sang "hau kiém” 1/3/2027
> Cai thién moi truong dau tu kinh doanh

Luat stra doi, b6 sung mot s6
diéu cdia Luat Pau tu

Giam 30% thué thu nhap ca nhan va 30% thué thu nhap doanh nghiép cho cac hé kinh doanh, doanh nghiép cé doanh thu
tir 10 ty dong tréd xudng, ap dung cho ky tinh thué nam 2026 va 2027 24/8/2026
- Hé trg doanh nghiép, hd kinh doanh, ca nhan kinh doanh, gop phan hé trg tang trudng tiéu dung noi dia

Nghi quyét vé gidm thué TNCN,
TNDN ky tinh thué 2026-2027

Tép trung vao ba nhém chinh sach I6n: don gian héa diéu kién dau tu kinh doanh va tha tuc hanh chinh trong linh vuc chirng
Luat Ching khoan (stra d6i) khoan; b sung co’ ché thir nghiém c6 kiém soat cho cac san pham, md hinh tai chinh m&i; hoan thién khung phap ly vé giao
dich dién tdr va hoat déng cla cac to chirc kinh doanh chirng khoan, quy dau tu.

LUAt DAt dai Nha & Kinh doanh 2N gian héa tha tuc, ting cudng két néi dir liéu [Zu’k/'é'n auge
b3t dong <in (stra ééi) Hoan thién khung chinh sach dat dai theo huéng ting cuong sw dong bd va minh bach théng qua tai ky
>Ng Thao g& cac vwédng mac phap ly déi véi cac du an bat dong san dang bi dinh tré hop Quéc héi
thdng 10

Tich hgp dau tu cong vao ké hoach tai chinh - ngan sach; hgp nhat tiéu chi phan bo chi dau tu va chi thudng xuyén; day manh phan
Luat Ngan sach Nha nudc (hgp cap, phan quyén cho Chinh phu; 1am ré phan chia nguén thu dat dai trung wong - dia phuong; cho phép chd déng phan bé tang thu
nhat) trong nam va siét ky luat chuyén ngudn (t6i da 12 thang) han ché tinh trang kéo dai > Nang cao hiéu qua phan bd nguén luc
cdng va day nhanh tién dd gidi ngan vén dau tu cong.
Ngudn: Phdng phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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Co phiéu Dau khi va Bat dong san tang manh trong bdi cdnh LNST nganh tang trudng vuot troi

Phan nganh GICS

Bat dong san
Ngan hang

Tiéu dung thiét yéu
Dich vu tai chinh

Nguyén vat liéu

Tién ich

Van tai

Xay dung co ban

Dau khi

Tiéu dung khdng thiét yéu

CNTT

B3o hiém

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hop. Dt liéu tir Bloomberg, cdp nhat t&i 18/9/2026
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Thay doi Tang trudng LNST Tang trudng LNST (% YoY)
T8 T9 YTD 2024 2025 2026E 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
7% 0% 20% 2% 47% 55% 2% 141% -51% 177% 188% 219%
6% 2% 0% 19% 16% 19% 14% 16% 22% 12% 12% 24%
3% 2% -12% 18% 17% 18% 5% 21% 13% 24% 56% 27%
2% -6% -1% 35% 74% 21% 7% 32% 170% 94% 22% 34%
6% 2% 4% 45% 27% 33% 17% 28% 59% 7% 104% 44%
12% 2% 12% -21% 62% 13% 72% 83% 12% 102% 41% 53%
3% 2% 9% 1321% 11% -38% 11% 82% 2% -8% 27% -52%
4% -3% | -27% 51% 45% -19% 13% 16% 234% -17% 15% 17%
6% 10% | 52% -56% 79% 141% -63% 12% 622% 343% 727% 300%
5% 5% -16% 134%  85% 6% 21% 109% 57% 51% 65% -15%
9% 2% | -25% 21% 20% 14% 22% 20% 19% 18% 14% 14%
6% 5% 14% 7% 27% 5% 17% 34% 56% 7% 6% 35%
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Thi trwrong chirng khoan Viét Nam (ti€p theo)

RUi ro tap trung: Mirc d6 anh hudng gia tang ctia nhém cé phiéu Vingroup

Mrc tang ciia nganh bat déng san chl yéu dén tir nhém cé phi€u Vingroup (cu thé, tinh tir ddu nam 2026, VIC va VHM da tang lan luwot 39% va 15%).
Dbiéu nay lam gia ting lo ngai vé rii ro tap trung cla thi treéng khi mirc d6 anh hudng nhém cé phiéu Vingroup da dat mirc cao dang ké. Tinh dén
ngay 18/9, ty trong nhém Vingroup (VIC, VHM, VRE, VPL) chi€ém 30% va 20% téng von héa va gia tri giao dich cdia san HOSE, tang vot tir mlrc 7% va 2% ghi nhan

vao dau nam 2025.

Ty trong nhém Vingroup gia tang dang ké trong téng vén héa va gia tri giao dich ciia VN-Index

250 —GTGD ——\V6n hda (P) 369
20% | 1 31%
W it
15% | \!
"H 21%
10%
% T ' 1 1%
O% | | | | | | | | | 6%
Jan 25 Mar 25 May 25 Jul 25 Sep 25 Nov 25 Jan 26 Mar 26 May 26 Jul 26 Sep 26

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. DI liéu tir Fiinpro. cap nhat t&i 18/09/2026.
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Thi trwrong chirng khoan Viét Nam (ti€p theo)

Tich I{iy tai vung dinh gia hap dan

* VN-Index dang giao dich tai mi&rc P/E quanh ngudng trung binh dai  VN-Index va khung dinh gia theo mirc bién dong P/E trong 10 nam gan nhat

han trir 1 d6 1éch chuan (duéi ngudng trung binh dai han 21%). (x) ——P/E (loai trir thu nhap khang thudng xuyén)
Nhin lai théng ké tir nam 2025 dén nay, day la vung dinh gia hdp dan =~ - —PJE
, N o ~ s s P 2 " s > —+25SD
thu hdt dugc dong tién dau tu dai han vao cac ¢6 phiéu c6 nén tang cd +1SD
ban tét. 25 —Trung binh
-1SD
* Nhip hdi phuc cé thé duwgc ciing ¢ néu c6 sy cai thién hon vé 23 | l ——-25D
thanh khoadn. Mt s& 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 21 | J.
von trong nudc; 2) Ky vong murc tang trudng LNST toan thi trudng ca 19 l 1 l )
nam khoang 20-22% YoY. W
17 |

e Cac yéu t6 can theo doi: 1) RUi ro bén ngoai vé dia chinh tri, lam phat

cao va chinh sach tién té clia cac NHTU; 2) Hiéu qud cla cac chinh sach 15

thic day tang trudng kinh té trong nudc, hoan thién khung phap ly dat M h & I
dai (Luat Pat dai, Nha &, Kinh doanh BDS), co cdu von Nha nudc va tién 13 " V
dd gidi ngan dau tu cong; 3) Rai ro tap trung cda thi trudng ching

11

khoan va kha nang tiép can dau tucua nha dau tunuge ngoai. 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Ngubn: Phong phan tich Chirng khoan Mirae Asset Viét Nam tdng hgp. DT liéu tir Bloomberg. cdp nhat t&i 18/09/2026.
Ghi cht: Khung bién dong P/E dugc tinh theo chi sé P/E dugc Bloomberg diéu chinh loai trir thu nhap khong thudng xuyén.
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VN-Index 8,764,364 45.9 1,815.66 1,841.20 1,718.61 -04 1.1 4.8 -0.8 13.8 2.0 16.0 13.2 30.6

VN30 Index 6,740,960 44.4 1,964.17 1,999.47 1,858.39 -0.5 14 4.7 -0.2 11.6 2.0 18.1 16.0 22.6
VN100 Index 8,045,743 46.7 1,860.89 1,889.83 1,779.17 -0.3 1.2 3.9 -2.0 1.4 1.7 15.6 14.3 28.9
Bat dong san VIC 1,872,239 30 241,200 244,500 197,500 0.0 -0.9 20.6 17.4 86.2 10.7 12.6 3.1 44.9
VHM 583,253 30 71,000 72,900 68,300 -04 -14 2.6 -1.7 7.4 2.2 33.1 6.7 43.3

VPL 145,616 15 81,200 87,600 74,100 -50 -1.6 8.3 -10.8 48.7 34 7.5 6.5 42.5

VRE 57,944 40 25,500 26,400 24,250 -1.2 -04 4.5 -15.3 8.0 1.2 15.5 11.2 37.8

BCM 41,659 4 40,250 44,100 40,250 -0.5 3.6 -5.5 -25.6 22.0 1.9 8.9 0.3 33.7

NVL 30,746 55 12,800 13,550 12,500 24 4.9 -3.0 -3.8 6.9 0.6 9.6 34 45.6

KBC 24,486 65 26,000 27,200 25,800 0.0 -1.9 -3.9 -14.6 21.4 1.0 4.7 6.8 42.2

VPI 22,144 50 62,900 63,300 54,909 -0.3 55 11.4 15.3 55.0 4.1 7.7 10.0 39.0

KDH 17,731 65 15,800 18,100 15,750 1.3 3.1  -10.7 -313 10.8 1.0 9.0 23.6 26.4

SJS 16,867 80 56,700 56,800 46,750 -0.2 0.2 19.6 15.1 27.7 4.4 17.4 16.0 34.0

DXG 13,442 80 10,600 11,450 10,600 -19  -14 -4.1 -20.0 66.9 0.9 1.4 0.6 49.4

SIP 11,985 45 49,500 50,200 48,750 2.0 2.1 0.2 -3.3 8.8 2.5 26.9 6.9 43.1

TCH 11,889 60 11,850 11,900 10,727 1.3 1.3 10.5 -13.7 39.8 1.0 2.9 9.9 39.1

NLG 11,693 80 24,100 24,300 23,500 1.5 -2.4 2.6 -10.9 19.5 0.9 53 2.3 46.7

PDR 11,475 60 11,500 12,350 11,400 -04 -21 -4.6 -23.8 18.5 0.9 4.8 36.9 13.1

TAL 11,390 30 22,600 24,150 22,250 1.6 2.0 -5.4 -16.8 12.5 2.0 19.4 10.1 40.9

DIG 8,611 95 10,200 10,425 10,000 1.0 1.5 2.0 -16.8 1.1 0.9 8.4 2.3 46.7

HDG 6,552 60 16,100 16,500 16,000 0.3 0.9 0.3 -23.7 7.0 0.9 14.2 0.1 48.9

KOS 6,505 40 30,050 35,200 29,300 -4.1 -9.6 -14.1 -19.2 237.1 2.8 1.2 15.7 34.3

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hgp. DI liéu tir Bloomberg va FiinPro. cap nhat ngay 18/09/2026. Luu y: Cac ¢6 phiéu dugc 1am ndi bat |a thanh vién cta VN30.
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Ngan hang VCB 500,505 11 59,900 61,000 57,700 0.5 2.9 3.3 -2.8 12.0 2.0 18.0 20.0 10.0

BID 278,073 6 35,750 37,850 35,750 -2.6 0.4 -0.7 -10.7 8.4 1.4 16.5 17.5 12.5
CTG 234,950 15 30,250 31,900 30,250 -3.7 1.0 -4.1 -10.9 5.8 1.2 22.2 24.6 54
TCB 223,925 55 31,600 33,000 30,600 -3.2 0.0 24 1.3 8.3 1.2 16.1 21.0 1.6
VPB 217,786 55 27,450 29,050 24,500 -2.7 1.9 10.2 4.0 7.3 1.2 18.3 22.8 7.2
MBB 184,339 50 19,900 20,600 19,850 -3.2 0.8 -0.3 -4.8 6.4 1.3 221 22.3 1.0
STB 147,424 95 78,200 78,200 73,700 2.6 1.2 4.0 10.3 241 2.3 5.0 1.5 3.5
LPB 143,390 90 48,000 51,500 47,450 1.1 2.8 -4.0 2.0 12.7 3.3 27.0 10.6 19.5
HDB 137,645 80 27,500 28,050 26,600 -0.4 2.6 2.0 9.3 6.9 1.6 25.8 21.9 5.1
ACB 127,117 85 21,900 22,850 21,550 -3.9 -0.7 1.2 -2.2 8.1 1.3 16.8 23.8 6.2
SSB 82,634 55 24,100 24,800 14,850 2.8 31.7 60.1 62.3 28.5 2.0 7.1 3.6 26.4
SHB 63,056 75 11,800 11,800 11,400 1.7 2.2 1.7 -15.1 4.5 0.7 17.5 0.7 29.3
VIB 50,692 55 13,600 13,750 13,014 0.0 2.6 34 -8.4 6.8 1.1 16.2 3.5 1.5
MSB 48,298 70 12,900 13,333 12,900 0.0 -0.4 -1.7 -14 8.2 1.1 13.9 7.2 22.8
TPB 39,114 55 14,100 14,500 14,100 0.4 -0.4 -1.7 -13.0 5.2 0.9 18.0 21.9 8.1
OCB 32,156 30 10,500 11,000 10,350 1.4 2.9 -4.1 -3.8 7.2 0.9 12.9 19.2 2.8
EIB 30,549 80 16,400 17,250 16,300 0.9 -24 -3.5 -21.9 62.1 1.2 1.9 1.1 28.9
NAB 24,706 80 12,000 12,350 11,500 -1.6 7.1 34 -3.2 53 1.0 19.9 1.0 29.0
Dich vu tai chinh TCX 104,874 15 31,500 33,500 31,500 -0.9 -0.8 -5.0 -10.1 16.8 2.3 16.1 8.8 91.2
VCK 72,317 25 29,700 29,700 28,800 3.3 24 1.5 -11.5 11.2 2.3 204 34 96.6
SSI 63,971 70 21,400 21,650 19,300 1.2 54 9.7 -6.6 12.6 1.6 13.9 29.9 70.1
VPX 44,813 20 23,900 24,950 23,900 -0.2 -0.4 -3.6 -13.2 8.0 1.3 18.6 4.0 96.0
HCM 34,424 55 25,500 25,850 24,850 0.8 0.0 1.6 24 23.8 2.1 10.7 34.8 14.3
VIX 33,832 100 13,150 13,450 12,429 2.3 -0.8 5.0 -22.0 6.4 1.0 15.7 7.0 93.0
Vvl 23,794 75 20,650 21,700 20,200 3.3 3.0 -24 -15.7 14.8 1.4 9.8 8.0 92.0
VND 23,139 75 15,200 16,350 14,900 2.7 0.3 -5.0 -14.8 8.6 1.1 13.1 16.4 83.6
DSE 9,636 35 22,500 22,650 22,000 0.4 3.2 1.6 1.8 35.1 1.8 5.0 10.5 89.5
EVF 8,975 95 11,800 12,500 11,700 0.9 0.9 -5.6 -15.4 9.6 0.9 9.4 0.3 14.7
FTS 8,004 40 21,000 21,900 20,800 1.9 2.2 -3.9 -22.7 19.0 1.8 9.7 24.6 75.4
BSI 7,382 14 27,350 28,150 27,100 1.3 2.1 -1.3 -20.7 14.1 1.3 9.6 354 64.6
CTS 5,976 25 21,950 22,650 21,800 0.0 2.1 0.0 -12.2 15.9 2.1 14.0 0.4 48.6

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hgp. DI liéu tir Bloomberg va FiinPro. cap nhat ngay 18/09/2026. Luu y: Cac ¢6 phiéu dugc 1am ndi bat |a thanh vién cta VN30.
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VN100: Cac chi s6 dinh gia chinh (Tiép theo)

e Von héa Free-float Gia Bién dong gia (%) Chi s6 dinh gia S& hiru khéi ngoai (%)
. a
Nganh c6 phi€u (ty dong) (%) dénGglacﬁ'a (E]a:hr;:agt T?atf];:;t 1 ngay 1 tuan 1 thang 3 thang P/E P/B ROE (%) Hién tai Con lai
B3o hiém BVH 50,849 10 68,500 69,900 66,000 -1.3 7.0 1.5 2.2 15.3 1.9 13.3 274 21.6
Xay dung co ban GEE 40,928 14 63,900 69,900 63,900 -1.7 3.1 -5.8 -32.5 11.5 5.1 479 0.9 491
GEX 31,927 70 24,400 25,450 23,800 3.8 1.9 -2.0 -20.3 23.3 1.6 8.0 6.3 43.7
REE 29,307 35 47,050 47,300 45,350 3.9 4.7 3.7 -6.8 11.1 1.3 12.8 49.0 0.0
VGC 18,158 12 40,500 41,150 39,900 1.6 -1.2 0.5 -7.5 12.8 2.2 16.3 0.9 48.1
BMP 11,747 45 143,500 146,500 143,500 -0.1 2.3 -1.8 -24 9.2 4.1 454 824 17.7
VCG 10,054 55 14,400 16,050 14,400 0.0 -4.3 -8.9 -21.8 2.6 0.9 39.3 2.0 47.0
CTR 9,352 35 73,000 78,900 73,000 -0.1 -1.4 -5.3 -3.8 14.3 4.2 30.9 3.7 36.3
CII 8,669 95 12,900 15,050 12,900 0.4 -26 -10.1 -26.9 88.5 0.9 1.0 5.7 43.3
PC1 8,246 60 20,050 20,450 19,850 0.0 -1.7 -1.7 -5.6 8.2 1.2 16.4 8.3 41.8
CTD 6,598 55 59,000 62,300 58,800 0.3 1.7 -4.1 -19.2 7.8 0.7 9.2 46.6 3.4
HHV 5,149 85 9,410 10,150 9,390 0.1 -1.4 -5.9 -14.1 8.1 0.5 5.8 10.3 38.7
Nguyén vat liéu HPG 181,947 60 21,550 21,550 21,000 1.7 1.2 2.6 -8.9 7.8 1.3 17.4 21.6 27.4
GVR 127,600 4 31,900 32,900 31,350 -0.9 6.3 -0.3 -10.3 18.0 2.1 12.1 0.6 -0.6
DCM 17,497 25 33,050 33,600 30,550 0.8 1.7 7.7 -10.1 7.6 1.5 21.3 5.0 441
DPM 15,536 40 22,850 23,100 21,500 -0.2 2.0 53 -3.6 9.1 14 13.8 3.4 46.6
HSG 8,194 70 10,150 10,750 10,100 0.5 -0.5 -4.2 -15.4 12.5 0.7 5.7 3.2 45.8
PHR 7,695 35 31,550 34,333 31,500 -0.5 -3.8 -6.3 -12.8 8.2 1.6 22.1 10.2 -10.2
NKG 4,869 75 9,890 10,950 9,890 -1.1 -3.0 -6.7 -20.6 29.2 0.6 2.1 4.7 453
HT1 4,503 25 11,800 13,100 11,800 0.0 -2.5 -7.8 -13.6 11.6 0.9 7.7 2.3 46.7
Van tai V]C 99,213 35 129,000 129,000 122,100 1.7 3.4 4.5 -6.8 45.0 3.8 8.7 6.1 23.9
GMD 32,968 95 77,300 79,800 76,700 0.9 3.6 -2.8 -04 13.7 24 18.6 39.0 10.0
VTP 9,965 40 49,100 57,900 49,100 -0.9 -0.8 -12.3 -12.0 31.2 4.3 15.5 3.8 45.2
VSC 4,998 95 13,350 15,000 13,250 1.1 2.7 -8.2 -32.9 14.6 0.9 6.7 2.1 46.9

Ngubn: Phdong phan tich Chirng khoan Mirae Asset Viét Nam tdng hgp. DT liéu tir Bloomberg va FiinPro. cap nhat ngay 18/09/2026. Luu y: Cac c6 phiéu dugc lam ndi bat 1a thanh vién cda VN30.
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VN100: Cac chi s6 dinh gia chinh (Tiép theo)

—_— v Von héa Free-float Gia Bién dong gia (%) Chi s6 dinh gia S& hiru khéi ngoai (%)
an P = p pe pe
’ c6 phiéu (ty dong) (%) dénGglacﬂ’a C,Iafhg:zt T?if‘;:;t 1 ngay 1 tuan 1 thang 3 thang P/E P/B ROE (%) Hién tai con lai
Tiéu dung khéng thiét yéu MWG 106,988 75 72,500 73,900 72,100 -0.8 1.7 -0.4 -7.9 10.8 3.0 30.2 49.0 0.0
FRT 23,407 55 130,900 151,500 130,100 0.7 -4.5 -9.8 5.7 20.6 4.9 29.7 33.2 15.8
PN]J 18,806 90 36,750 38,050 34,850 0.0 -1.5 4.9 -46.0 7.8 1.4 17.8 45.7 3.3
DGW 10,163 55 45,500 47,000 40,800 0.2 2.5 9.6 11.0 12.0 2.7 24.5 26.6 224
Tiéu dung thiét yéu MCH 186,959 20 143,000 145,900 134,000 -1.8 0.8 5.2 10.0 26.5 9.9 394 15.9 84.2
VNM 127,905 40 61,200 62,600 60,300 1.7 2.2 -1.4 3.4 12.9 4.0 31.1 49.7 50.3
MSN 99,890 60 68,400 69,500 66,100 1.0 2.9 2.4 -5.1 14.7 2.6 19.5 24.0 76.0
SAB 56,818 11 44,300 46,300 44,300 0.0 1.0 -4.3 -8.1 12.3 2.9 22.6 58.9 41.1
SBT 21,684 60 23,200 23,800 22,850 0.9 1.3 -2.1 8.9 29.7 1.8 6.5 21.1 78.9
HAG 17,807 50 14,050 14,150 13,900 0.4 3.3 -0.7 -7.9 5.2 1.1 26.0 1.6 474
KDC 14,121 45 51,100 51,700 50,500 -0.2 -04 -0.6 1.6 26.3 2.4 9.1 13.1 36.9
BAF 11,693 70 32,050 32,150 31,500 0.0 0.0 0.9 9.1 117.5 2.7 3.2 4.0 46.0
VHC 10,494 40 50,100 54,400 50,100 -1.2 -0.2 -6.2 -13.5 7.7 1.1 15.5 17.9 82.1
DBC 6,918 70 16,050 16,300 16,000 0.0 0.3 0.0 -15.7 6.0 0.8 14.3 1.2 47.8
PAN 4,663 45 18,600 20,200 18,600 -0.8 2.2 -5.3 -19.3 3.9 0.9 21.8 21.3 27.7
ANV 4,260 30 16,000 17,150 15,850 0.0 2.2 -5.0 -26.6 4.9 1.1 24.3 2.6 46.4
Dau khi BSR 151,220 8 30,200 31,200 26,200 -1.6 9.6 11.0 14.4 7.6 2.0 304 1.5 47.5
PLX 47,520 10 37,400 38,050 36,200 -1.1 6.3 -1.4 -4.1 15.5 1.8 9.1 14.3 5.7
PVD 17,813 50 19,200 19,400 18,200 -0.3 3.5 3.8 3.2 18.3 1.0 5.4 8.2 41.8
PVT 11,786 50 22,800 22,800 20,300 0.9 3.2 11.8 14.3 8.3 1.2 14.9 15.6 334
Tién ich GAS 212,340 5 88,000 88,700 79,300 -0.7 6.2 5.4 7.6 16.7 3.1 18.4 2.1 46.9
POW 38,655 20 12,600 13,600 12,600 0.0 0.0 -5.6 -11.3 6.4 0.9 16.1 3.8 46.2
BWE 10,582 25 42,100 44,300 41,800 0.5 1.1 -2.1 -2.7 10.3 1.6 16.0 2.2 46.8
NT2 5,988 30 20,800 21,800 20,500 1.2 1.5 -2.3 -94 4.9 1.2 26.5 9.4 39.6
CNTT FPT 122,917 85 71,700 74,800 68,200 -3.5 -1.4 3.9 0.1 12.2 3.1 27.3 28.4 20.6
CMG 5,380 40 23,100 24,050 23,000 04 -1.1 -4.0 -16.5 13.0 1.7 134 36.3 13.7

Ngubn: Phdong phan tich Chirng khoan Mirae Asset Viét Nam tdng hgp. DT liéu tir Bloomberg va FiinPro. cap nhat ngay 18/09/2026. 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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