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[TOmM tat]

* Thwong chién: Tong th6ng Donald Trump ti€p tuc dua ra thdng diép clirng ran vé viéc ap thué 25% déi vai cac mat hang 6 t6, dugc pham va chat ban dan;
du kién sé& cé hiéu luc ké tir thang 4/2025. Trong khi d6, Trung Quéc nhanh chéng phan rng théng qua cudc gap g& gilra Chd tich Tap Can Binh va cac
doanh nghiép céng nghé hang dau nhu Alibaba (thuong mai dién t), Huawei (smartphone), Xiaomi (xe dién) va DeepSeek (tri tué nhan tao) nham thdc day
khu vuc tu nhan, ting trudng kinh té thong qua dau tau cdong nghé cling nhu gia tang déi trong trong béi cdnh cang thang thuong mai My-Trung tié€p tuc
leo thang qua turng ngay.

* VN-Index budc sang tuan tang diém th(r nam lién ti€p vdi sac xanh lan tda tai nhiéu nhém nganh cung thanh khoan duy tri & mirc cao vdi gia tri giao dich
khép Iénh binh quan méi phién tang 13% so vdi tuan trudc va dat hon 14,5 nghin ty déng. Trai ngugc véi dién bién than trong & tuan trudc, luc cau bung no
clung da tang dit khoat cia nhém Ngan hang gidp chi s6 san HOSE déng ctra tai 1.296,75 diém (+1,62% WoW).

* Bén canh cac nhém nganh vén da ghi nhan su cai thién trong dién bién giao dich & cac tuan gan nhat nhu Xay dung va Nguyén vat liéu, ching téi nhan thay
diém sang trong tuan qua dén tir da tang dén tir nhiéu c6 phi€éu Bat déng san nhu VHM, VRE, CEO, DIG va NVL; theo sau la da tang kéo dai & 5 tuan gan
nhat ctia nhiéu c6 phiéu thudc nganh Ching khoan nhu SSI, HCM, VCI.

* PoOng luc tang diém trong tuan qua chd yéu dén tlr tdm ly giao dich lac quan cdia nhém nha dau tu trong nudc khi nhém nha dau tu cd nhan va té chic lan
lrgt mua rong khoang 500 ty déng. Trong d6, T doanh mua rong 420 ty déng v&i tdm diém xoay quanh cé phiéu MWG (+494 ty).

* Khéi ngoai ban rong gan 1 nghin ty dong trong tuan qua, nang lugng ban rong ké tir ddu nam Ién 13,5 nghin ty dong. Trong d6, phan 1én lugng ban rong
tap trung tai MWG (-373 ty), FPT (-277 ty) va VNM (-187 ty).

* Trién vong: C4c tin tlrc trai chiéu vao giai doan cudi tuan qua van chua hoan toan phan anh vao thj trudng trong nudc bao gém tin tdre vé thuong chién va
viéc cac nha nghién clru tai Trung Quéc phat hién ra mét chdng virus méi cé cach lay nhiém giong Covid-19 (du van chua ghi nhan truong hop lay nhiém &
ngudi song thi trudng da nhanh chéng phén ing thdéng qua gia c6 phiéu cda nhiéu cong ty dugc phdm nhu Moderna va Pfizer déu tang manh vao ngay
21/02). Trong kich ban tich cuc, ching tdi van ky vong chi sé san HOSE sé& thuan lgi chinh phuc viing can tadm ly 1.300 diém song vung khang cu hinh thanh
tai 1.300 - 1.330 diém sé& la yéu t6 can theo ddi trong ngan han; dac biét trong bdi cdnh nhiéu c6 phiéu nganh Ngan hang da va dang giao dich tai vung dinh
lich str.
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(D) B6i canh toan cau

Qudc gia Chisd Giadéngclra  %WoW

Viét Nam VNINDEX 1,296.75 1.62%
e =
My SPX 6,013.13 -1.66% =
Trung Quoc:
Canada TSX 25,147.03 -1.32% EA: g
- . « PMI t6ng hop clia UK gidm tir 50,6 vé 50,5 diém; * Chd tich Trung Quéc Tap Can Binh da chd tri hoi nghi
Nhat NKY 38,776.94 -0.95% phan anh hoat déng kinh t& kém phan khéi sic hiém hoi véi cac doanh nghiép hang dau vé cong
. trong khi 4p luc lam phét gia tang. nghé nhu Alibaba, Huawei, Xiaomi, BYD va DeepSeek,
0 3 = ~ 3 v > .
Trung Quoc  SHCOMP 3,379.11 0.97% X T 2 T N = nham thuc day khu vuc tu nhan va tang trudng kinh
- e Cudc bau cir quéc hdi vao ngay 23/02 sé la co t6
Hong Kbng HangSeng  23,477.92 - hdi cho ngudi dan tai Birc dérng trudc co hoi tao by
- nén mot chinh phd c6 da sdrc vire day nén kinh * Sukién danh diu budc ngoat sau chién dich that chat
Bai Loan TWSE 23,730.25 2.49% -~ té von dirng trudc nhiéu thach thirc. kiém soat cGa Bac Kinh d6i vai linh vuc cdng nghé
HanQuéc  KOSPI 2 654.58 2.45% . giai doan 2020-2023, phan anh nhu cau tai can bang
gitra kiém soat va khuyén khich d6i mai trong bgi
An Do SENSEX 75,311.06 -0.83% canh thuang chién leo thang gitta My-Trung.
Indonesia JCI 6,803.00 2.48%
Thai Lan SET 1,246.21 -2.04%
Singapore  STI 3,929.94 1.35% )
Malaysia FBMKLCI 1,591.03 -0.04% N
Hoa Ky:
Philippines  PSEi 6,098.04 0.61%
SE 100 8.659.3 e * Téng théng Donald Trump &p thué
UK FTSE1 659.37 e 25% d3i véi cac mat hang 6 to, dugc
Phap CAC 40 8 154.51 -0.29% phdm va chit ban dan. Mac thué
' méi sé cé hiéu luc ké tir ngay 02/04.
Duc DAX 22,287.56 -1.00%
Nga MOEX 3,283.29 3.09% v ) ,
Uc ASX 200 8,296.21 - S

New Zealand NZX 50

12,752.58

-1.82%

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp.
D{r liéu tir Bloomberg va Investing, cap nhat t&i ngay 21/02/2025.
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(D) BGi cadnh toan cau (Tiép theo)

Thi tru’(‘)’ng ha ng hda Loai hang héa Tén Pon vi Gia (USD) % DoD % WoW % MoM YTD % YoY % 3Y
Tien dién tir _ Bitcoin USD/BTC 96,127.80 -0.4% 0.0% -8.3% 2.8% 86.5% 150.8%
vang USD/ozt 2,953.20 -0.1% 1.8% 5.8% 11.8% 44.8% 53.4%
Bac USD/ozt 33.01 -1.4% 0.5% 6.3% 12.9% 43.0% 33.7%
Thép cudn My (HRCc3) USD/st 944.00 19.0% -6.1%
Quang sit 62% uSD/mt 107.13 0.4% 0.3% 5.7% 3.4% -15.6% -24.9%
Kim loai podng USD/Lbs 4.56 1.1% -2.2% 6.1% 13.3% 17.2% 2.3%
; Platin (bach kim) USD/ozt 987.70 -1.0% -3.1% 2.2% 8.5% 7.6% -7.0%
Paladi USD/ozt 990.90 1.7% -1.8% -1.4% 8.9% 03% | -591% |
Nhém USD/tdn 2,675.10 -2.0% 1.4% 1.4% 4.8% 22.7% -21.2%
Kém USD/tan 2,928.50 0.4% 2.8% 3.6% 1.7% 21.8% -19.6%
Ni-ken USD/tan 15,493.63 -0.8% 0.0% -0.4% 13% | 279% _ -353%
Dau Tho WTI USD/thiing 70.22 -3.1% -0.7% -6.0% -1.5% -7.7% -22.8%
Ning lwong  -DauBrent USD/thiing 74.43 -2.7% -0.4% -4.0% -0.3% -8.8% -24.9%
' Khi Ty nhién USD/MMBtu 4.23 1.9% 5.1% 165% | 1492% -8.8%
Dau Nhién liéu USD/gallon 2.43 -2.8% -1.2% -0.6% 5.0% -7.9% -14.8%
Lta mi Hoa Ky USD/100 gia 590.00 0.8% 1.7% 8.5% 7.0% 2.9% -36.3%
Théc USD/CWT 13.60 -2.6% -3.0% -7.3% 3.6% | 282% | -11.8%
Yé&n mach USD/100 gia 359.25 0.8% 6.4% -0.3% 8.7% -1.4% -45.2%
B&p Hoa Ky USD/100 gia 491.25 -1.4% -1.0% 1.0% 7.1% 22.9% -29.3%
P3u nanh Hoa Ky USD/100 gia 1,039.50 -0.6% 0.3% -1.5% 2.9% -9.0% -37.2%
Dau Pau nanh Hoa Ky USD/100 Lbs 46.81 -1.0% 1.6% 3.5% 16.0% 5.0% -35.0%
Thyucpham <N Bau nanh Hoa ky USD/100 tén 294.80 -0.4% -0.4% -3.3% -7.0% -10.1% -35.3%
: Ca Cao Hoa Ky USD/tan 9,140.00 -21.4% -20.8% 46.1%
Ca phé Hoa Ky loai C USD/100 Lbs 389.25 -0.2% -4.5% 12.0% 103.8% 62.6%
Pudng Hoa Ky loai 11 USD/100 Lbs 21.31 1.2% 4.4% 12.0% 10.6% -5.8% 16.3%
Nudc Cam USD/100 Lbs 309.50 2.7% -8.8% 17.7% 126.8%
Bé USD/100 Lbs 197.83 0.0% 0.0% -3.4% 2.1% 6.6% 40.8%
Heo nac USD/100 Lbs 87.68 0.0% -2.0% 6.5% 7.9% 0.6% -16.9%
Bé& duc non USD/100 Lbs 267.95 0.4% 0.6% -3.1% 1.9% 3.1% 68.4%
Gb USD/MBF 622.50 0.0% 2.1% 10.1% 13.1% 10.5% -52.6%
Khac Cao su (TSR20) USD/kg 205.50 4.2% 0.3% 5.7% 6.1% 32.0% 14.7%
Cotton Hoa Ky loai 2 USD/100 Lbs 67.34 -0.2% -1.4% -0.4% 6% | -291%  -45.1%

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp.
D{r liéu tir Bloomberg va Investing, cap nhat t&i 23/02/2025.
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(D) BGi cadnh toan cau (Tiép theo)

Ngay Quéc gia  Su kién Ky truéc Ky vong
* K&t qua khao sat cho thdy Ngan hang Trung wong Han Qudc du kién sé 5:00 PM EA CPIYoY (T1) 2.4% 25%
ti€p tuc ha lai suat them 25 di€m co ban vé 2,75% trong ky hop ngay EA CPI co ban Yoy (T1) 2.7% 2.7%
25/02 nham thuc day tang trudng trong béi canh lam phat trong tam kiém
soat va bat 8n chinh tri (su kién Thiét Quan Luat bdi Téng théng Yoon Suk 8:00 AM KR Quyét dinh 13i suat cia Ngan hang Trung wong Han Quéc 3.00% 2.75%
Yeol) da lam suy gidm niém tin clla ngudi tiéu dung va doanh nghiép. S .
12:00 PM JP Chi sé dan dat kinh té (T12) 107.8 108.9
* Bén canh d6, chi s6 do ludng lam phat yéu thich clia Cuc Dy trir Lién bang ~ 2:00 PM DE Chi s6 niém tin ngudi tiéu dung - GfK (T3) -22.4 211
Hoa Ky (Fed) - chi so gia tiéu dung ca nhan (PCE) co ban du kién sé tang SE— - -
) o L ] - 5:00 PM EA Chi s6 cam tinh kinh té (T2) 95.2 94.8
0,27% MoM trong thadng 1 (so v&i murc 0,16% & thang trudc) khi mirc gia EA Chi s8 nieém tin ngudi tidu dung (T2) 14.2 136
déi v&i cac hoat déng luu tru, gidi tri va cdc mat hang khéng lau bén déu EA Ky vong vé lam phat clla nguai tiéu dung (T2) 20.2 20.9
bat ting. DU vay, hiéu &rng so sanh véi mirc nén cao c6 thé giap chisg 830 PM us 56 don ddt hang héa lau bén MoM (T1) -2.2% 1.3%
. ol N A . . us Tang trudgng GDP QoQ - udc tinh [an 2 (Q4) 3.1% 2.3%
PCE co ban ha nhiét tir 2,8% vé 2,7% YoY (du ki€n cong bd vao ngay
28/02). 6:50 AM JpP San lugng céng nghiép MoM (T1) 0.3% -0.9%
JP San lugng cdng nghiép YoY (T1) -1.1% -1.2%
JP Doanh sé ban Ié YoY (T1) 3.7% 4.0%
JP Doanh sé ban [é MoM (T1) -0.7% 0.3%
2:00 PM DE Doanh s6 ban 1é YoY (T1) 1.8% 2.1%
DE Doanh s6 ban 1& MoM (T1) -1.6% 0.0%
2:45 PM FR CPIYoY (T2) 1.7% 1.4%
3:55 PM DE Ti |é that nghiép (T2) 6.2% 6.2%
4:00 PM EA Ky vong vé lam phat clla ngudi tiéu dung - ECB (T1) 2.8% 3.0%
8:00 PM DE CPIYoY (T2) 2.3% 2.3%
CA Tang trudng GDP hang ndm (Q4) 1.0% 0.7%
CA Tang trudng GDP QoQ (Q4) 0.3% 0.2%
us Chi s6 gia tiéu dung ca nhan (PCE) YoY (T1) 2.6% 2.5%
us Chi s6 gia tiéu dung ca nhan (PCE) co ban YoY (T1) 2.8% 2.7%
8:30 AM CN Chi s6 PMI San xudat - NBS (T2) 49.1 50.0
CN Chi s6 PMI Dich vu - NBS (T2) 50.2 50.3

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hgp tir Trading Economics va Bloomberg.
Tat ca thoi gian déu la gio dia phuong cla Viét Nam.
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(2 Kinh té vi md Viét Nam

lwgng RRP dugc phat hanh dat 37 nghin ty dong védi ky han 7 ngay va lai suat 4%.

Ngan hang Nha nuédc Viét Nam (NHNN) phat hanh tin phi€u théng qua hoat déng thi trwdng m& (OMO) véi téng lwgng tin phi€u phat hanh dat 21,7
nghin ty déng véi ky han 7 ngay va ldi suat khoang 4%. Bén canh dé, NHNN dbng thai diéu tiét thanh khodn théng qua hgp déng mua lai ddo ngugc (RRP) vai

Tinh dén ngay 21/02, ty gia ban tai Vietcombank ghi nhan 25.680, tiép tuc tang so vdi tuan trudc véi mirc mat gia tinh tir dau nam hién ghi nhan 0,5%.

Bén canh do, ty gia trén kénh lién ngan hang ghi nhan mirc mét gia so vgi dau nam hién ghi nhan 0,25%.

Twong quan gitra ty gia USD/VND va chi s6 DXY

Vung mua-ban tham chiéu cdia NHNN
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D liéu tir Bloomberg, FiinPro, NHNN, cap nhat t&i 21/02/2025.
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Bi€n ddng cua ty gia so v&i th&i diém dau nam
Ty gia USD/VND (Thay déi ké tir dau nam)
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hop,
Di¥ liéu tir Bloomberg, cap nhat t&i 21/02/2025.
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
Dt liéu tur FiinPro, NHNN, cap nhat t&i 21/02/2025.
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(2 Kinh té vi md Viét Nam (Ti€p theo)

* Phat hanh trai phiéu chinh pha:
O Trong ngay 19/02, Kho bac Nha nuéc (KBNN) da huy dong thanh cong 10.183 ty dong thong qua kénh phat hanh trai phiéu chinh phi (twong &rng v&i gan
78% tdng gia tri goi thau) véi ty I& dat thau/goi thau (bid-to-cover) dat 0,98x.

O K&t qua dau thau nhu sau: 10 nam (10.000 ty d6ng) va 30 nam (183 ty dénq).
O Lgi suét trung thau ti€p tuc tang ddi vdi ky han 10 nam va 30 nam. Cu thé: 10 nam (2,97%, +3 bps), 30 nam (3,28%, +3 bps).

« Trén thi trué'ng thir cap, Igi suat trai phi€u khdng cé nhiéu sy thay ddi so v&i tuan truéc ngoai trir ting nhe & ky han 7 nam. Cu thé, két qua giao dich lgi suat
cla cac ky han nhu sau: 1 nam (2,092%, +0,4 bps); 2 nam (2,115%, +0,5 bps); 5 nam (2,432%, +0,6 bps); 7 nam (2,864%, +5,7 bps); 10 nam (3,121%, -0,9 bps); 15 nam
(3,295%, -0,6 bps); 20 nam (3,367%, +0,4 bps); 30 nam (3,454%, +0,8 bps).

Gia trj tring thau tir budi dau thau gan nhat
(ty déng) Gié tri goi thau 0O Gia trj dat thau B Gid trj tring thau
14.000
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10.000 |

8.000 |

6.000 [

4.000 r

2.000

5nam 10 nam 15 nam 30 nam

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D liéu tir HNX, cap nhat t&i 19/02/2025.

7 | Bao cao kinh té& vi mé va thi truogng chirng khoan

Loi suat tring thau trén thi truong so cap
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hop,
Dt liéu tir HNX, cap nhat téi 19/02/2025.

Puong cong lgi suat trén thi truwong thir cap

Hién tai em— ] tUAN trudc

(%)

1 thang trudc 1 ndm trudc

4,0 r
35
30

25

1,0 1 1
1Tnam 2nam 5nam 7nam 10nam 15nam 20 nam 30 nam

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D liéu tir HNX, cap nhat t&i 21/02/2025.
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(3 Thi trwdng chirng khoan Viét Nam

Pinh gia VN-Index so v&i gia tri P/E binh quan trong 10 nam gan nhat

(diém) TU -2SD 1én -1SD Vung -/+ 1 SD TUr +1SD |1én +2SD = Tuaong ng murc P/E trung binh ——VN-Index
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Ngubn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng

Dt liéu tir Bloomberg, cap nhat téi 21/02/2025.
Chirng khoan Mirae Asset (Viét Nam)
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(3 Thi trwdng chirng khoan Viét Nam (Tiép theo)

Thanh khoan * Thanh khoan ti€p tuc cai thién tai hau hét cac nhém nganh va duy tri & mirc cao so véi binh quan 3 thang gan nhat. Trong d6, gia tri giao dich khép 1énh
. - Ry A X . A "3 0, 7, A z A Y 2 Sa
tiép tuc ting cao binh quan moi phl(?n tang 13% so vdi tuan tru"ofc V? dat hon 14,5 nghin ty dong. ‘ ‘ )
* DPong luc ting diém trong tuan qua chi yéu dén tir tam ly giao dich lac quan ctia nhém nha dau tu trong nwéc khi nhém nha dau tu ca nhan va té chic
Ian lwrgt mua réng khoang 500 ty déng. Trong do, Ty doanh mua rong 420 ty déng vdi tam diém xoay quanh cd phiéu MWG (+494 ty).
» Khéi ngoai ban réng gan 1 nghin ty déng trong tuan qua, ning lwgng ban réng ké tir dau nam Ién 13,5 nghin ty déng. Trong do, phan 16n lugng ban rong
tap trung tai MWG (-373 ty), FPT (-277 ty) va VNM (-187 ty).
« & mot khia canh khac, cac quy ETF rat rong 277 ty dong trong tuan qua, v&i murc rit rong ké tir dau ndm dat hon 1,5 nghin ty dong tinh dén ngay 21/02.
Trong d6, phan I6n lugng rat rong dén tir DCVFMVN30 (-91 ty), DCVFMVN Diamond (-88 ty), Fubon FTSE Vietnam (-50 ty), Global X MSCI Vietnam (-27 ty); ap dao
lwgng mua rong dén tlr KIM Growth VN30 (+26 ty) va SSIAM VNFIN LEAD (+22 ty).

Gia tri giao dich theo nhém nha dau tu tai san HOSE Panh gia xép hang ctia chiing t6i vé thanh khoan thij trwong theo nganh & 12 tuan gan nhat
(nghin ty ddng) EEENOT cé nhan trong nuéc NBT t8 chifc trong nuéc (nghin ty ddng) ~ A ~ R Xu huéng dong tién trong 12 tuan GTGD
. N A 5 Phén nganh céng nghiép GICS
10 ¢ [EEINDT nude ngoai === GTGD kh&p |énh binh quan (P) - 33 24/1/2025 7/2/2025 14/2/2025 21/2/2025 (WoW)
s | VN-Index
6 L 1 28 Xay dung co ban
Dich vu tai chinh
T Ngan hang
N | ‘ | | 23 Thuc pham, @6 udng
o | M. BaBAdWH _‘.._ __LL_H_ |1 B __ [0 B B Dau khi
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hap, Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam. Quy tac danh gia cua ching tdi: M{rc dd tuang déi clia gia tri giao
D{r liéu tir Bloomberg va FiinPro, cap nhat t&i 21/02/2025. dich tirng nganh trong 12 tuan. Tich cuc (xanh) bi€u thi 33,33% cao nhat; Tiéu cuc (d6) 1a thdp nhat; va la & gitra.
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* VN-Index buéc sang tuan ting di€ém thr nam lién ti€p véi sdc xanh lan téa tai nhiéu nhém nganh cing thanh khoan duy tri & mirc cao. Trai ngugc véi dién
bién than trong & tuan trudc, luc cdu bung nd cuing da tang dit khoat ctia nhém Ngan hang gitp chi sé san HOSE déng clra tai 1.296,75 diém (+1,62% WoW).
» Bé&n canh cac nhém nganh vén da ghi nhan sy cai thién trong dién bién giao dich & cac tuan gan nhit nhu Xay dung va Nguyén vt liéu, ching tdi nhan thay diém
sang trong tuan qua dén tir da tang dén tir nhiéu ¢ phi€u Bat dong san nhu VHM (+3,87% WoW), VRE (+3,92% WoW), CEO (+10,69% WoW), DIG (+4,88% WoW) va
NVL (+9,73% WoW); theo sau la da tang kéo dai & 5 tuan gan nhat cGa nhiéu c6 phi€u thudc nganh Chirng khoan nhu SSI (+1,81% WoW), HCM (+2,05% WoW), VCI

(+2,55% WoW).
» Trié€n vong giao dich trong tuan tiép theo:

O Trudc thdng bao vé viéc ap thué€ 25% d6i vdi mat hang 6 td, dugc phdm va chit ban dan cla Téng théng Donald Trump clng véi b8i cadnh lam phat tai M,
chiing t6i cho rang Cuc Dy trir Lién bang Hoa Ky s& khong c6 nhiéu du dia trong viéc ha l3i sudt trong ndm 2025. Vi kich ban trung 1ap tai 2 1an ha 13i suat
V@i téng 50 diém co ban, cac yéu t6 kho ludng vé mirc dd lan tda clia thuong chién sé 1a yéu t6 can theo ddi trong it nhat nira dau nam 2025.

o Dai vdi thj trudng Viét Nam: Cac tin tirc trai chiéu vao giai doan cudi tuan qua van chua hoan toan phan anh vao thij trudng trong nudc bao gém tin tirc vé
thuong chién va viéc cac nha nghién ctru tai Trung Quéc phat hién ra mét ching virus mdi c6 cach lay nhiém giéng Covid-19 (du van chua ghi nhan trudng
hop lay nhiém & ngudi song thi trudng dd nhanh chéng phan (ng théng qua gia ¢d phi€u cda nhiéu céng ty dugc pham nhu Moderna va Pfizer déu tang
manh vao ngdy 21/02). Trong kich ban tich cuc, chdng téi van ky vong chi s6 san HOSE sé& thudn Igi chinh phuc ving can tam ly 1.300 diém song vung
khang cy hinh thanh tai 1.300 - 1.330 diém sé& la y&u t8 can theo d&i trong ngan han; dac biét trong bdi canh nhiéu ¢8 phi€u nganh Ngan hang da va dang

giao dich tai vung dinh lich str.
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp, Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp,
D liéu tir Bloomberg, cap nhat téi 21/02/2025. D{r liéu tir Bloomberg, cap nhat téi 21/02/2025.
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
Dt liéu tir Fiinpro, cap nhat ngay 21/02/2025.

11 | Bao cao kinh té& vi mé va thij truogng chirng khoan

VRE

VNM

HAH

VPB

FPT

STB

SBT

GEX

LPB

Téng GTGD cdia Tu doanh (P)
(ty dong)

450

400

350

300

250

200

150

100

50

Top gia tri giao dich rong ctia Khéi ngoai ctia tuan qua

mmm GTGD rong khép 1énh s GTGD rong thda thuén Téng GTGD cla Khéi ngoai (P)

(ty dong) (ty dong)
300 -0
200 |
4 -200
100 |
4 -400
0

-100 4 -600
-200
4 -800
-300
4 -1000
-400 +
-500 Gt 4 -1200
L X UMM X T S O mUE 3 omnuaos B9V
>3 :HERIAZRENLRE 2328 2

Nguén: Phong phéan tich Chirng khodn Mirae Asset Viét Nam téng hop,
D{r liéu tir Fiinpro, cap nhat ngay 21/02/2025.
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- M3 Vén héa Gia (VND) Bién dong gia (%) Chi s6 dinh gia (12T gan nhat) S& hiru khéi ngoai
Ngan c8 phi€u  (ty dong) déf;‘c - csaz°t:gzt ng‘:g‘:t 1ngdy 1tuan 1thing 1nam P/E P/B ROE (%) Hiéntai (%)  Con lai (%)
VN-Index 5,412,942 1,296.75 1530502  1,165.99 029 162  4.07 5.4 14.0 17 13.4 16.47 24.32
VN30 Index 3,770,635 1,353.73  1,372.66  1,186.51 032 099 296 9.0 10.9 1.6 15.5 19.76 14.22
VN70 Index 1,019,285 1,968.25  2,031.02  1,709.22 023 221 6.22 8.2 173 1.5 8.8 14.36 37.46
VNFinLead Index 2,342,669 2,237.01  2,24009  1,892.98 039 149 710 100 8.5 1.3 15.8 19.19 11.22
Ngan hang VCB 520,344 93,100 98,200 85,000 153 164 186 208 15.1 2.6 186 228 7.2

BID 282,108 40,900 46,860 35,744 000 062 276  -0.52 1.4 2.0 19.2 16.8 132
TG 222,855 41,500 41,500 30,250 159 234 1126 1674 8.6 15 18.5 26.8 3.2
TCB 187,219 26,500 26,600 20,000 019 192 950 3590 8.5 13 15.6 22,5 0.0
VPB 154,315 19,450 20,950 17,800 130 237 571 152 9.6 1.1 1.4 24.9 5.1
MBB 139,742 22,900 23,150 18,913 022 022 481 9.73 6.1 1.2 22.1 23.2 0.0
ACB 117,026 26,200 26,500 23,000 096 175 501 8.77 6.9 1.4 21.7 30.0 0.0
LPB 108,737 36,400 38,300 14,127 028  -293 1429 13952 116 2.6 25.1 1.0 4.0
HDB 80,561 23,050 25,000 18,250 088 088 177  17.70 6.2 15 25.8 17.4 0.1
STB 73,241 38,850 39,300 26,150 026 157 777 2333 7.1 13 20.0 22.7 7.3
VIB 61,370 20,600 21,368 17,479 024 073 249 808 8.6 15 18.1 5.0 0.0
SSB 55,424 19,550 21,128 15,200 026 026 596  -3.23 116 16 14.5 0.2 4.8
PB 44,913 17,000 18,100 13,667 058 059 494 462 7.4 1.2 17.3 30.0 0.0
SHB 40,287 11,000 12,300 10,150 046 185  7.84  -7.56 4.3 0.7 17.1 3.2 26.8
EIB 37,627 20,200 21,600 15,187 122 576 1129 1497 13.2 1.5 11.8 2.7 27.3
MSB 30,030 11,550 13,200 10,077 000 132 548 527 5.4 0.8 16.2 27.5 2.5
OCB 28,480 11,550 13,292 10,200 043 132 744 1172 8.9 0.9 7.4 20.0 2.0
NAB 24,294 17,700 17,950 12,520 0.84 231 826  32.49 6.4 1.2 20.9 13 28.8
Dich vu tai chinh SSI 49,733 25,350 31,461 23,500 040 181 368  -9.86 16.9 19 12.6 39.0 61.0
vl 26,031 36,250 42,308 31,500 014 255 1069 5.9 24.7 2.3 10.2 25.4 74.6
HCM 21,527 29,900 31,300 23,500 033 205 418 1136 19.9 2.0 1.1 43.7 5.3
VND 20,323 13,350 21,653 11,400 037 471 1172 -3275 10.4 1.0 9.5 106 89.4
VIX 16,481 11,300 14,131 9,098 044 1133 1795  -7.61 18.7 0.9 5.3 5.1 94.9
FTS 12,910 42,200 48,000 33,750 0.82 243 330 1427 22.0 3.1 14.6 29.9 70.1
SHS 11,547 14,200 20,900 10,800 139 365 1452  -20.67 11.0 1.0 9.1 5.4 43.6
EVF 8,632 11,350 18,056 8,800 0.44 1073 2244  -28.11 14.3 0.9 6.1 0.9 14.2
TCI 1,152 9,960 12,140 7,560 0.40 050  14.48 _ -10.90 18.8 0.9 4.7 5.2 94.8

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. Dir liéu tir Bloomberg, cap nhat ngay 21/02/2025. Luu y: Cac ¢8 phiéu dugc chon dugc ndm gitlt bdi cac ETF; cdc ma dugc lam néi bat 14 thanh vién cGa VN30.
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- M3 Von héa Gia (VND) Bién dong gia (%) Chi s6 dinh gia (12T gan nhat) S& hiru khéi ngoai
Ngan c6 phi€u  (ty gong) défg'ac . c532°t:2f‘t ng":l:‘ah:t 1ngdy 1tuan 1thang 1n3m P/E P/B ROE(%)  Hiéntai(%) Con lai (%)
Bao hiém BVH 43,055 58,000 58,300 38,200 193 662 1154 3663 19.4 18 9.5 26.6 22.4

MIG 3,664 18,450 21,664 15,334 054 250 1114  9.29 13.6 16 13.3 16.6 83.4
Nguyén vat liéu HPG 169,181 26,450 29,950 24,750 038 134 057  1.02 13.9 15 11 216 27.4
GVR 129,600 32,400 38,200 26,800 015 675 1408  15.10 28.8 2.3 8.2 0.4 12.6
DGC 41,586 109,500 134,000 99,600 073 139 046  7.67 14.6 3.1 22.4 16.9 32.1
DCM 19,005 35,900 40,050 29,850 000 028 732 376 15.7 1.9 12.1 5.7 433
DPM 14,558 37,200 39,950 31,050 0.00 290 941 6.29 23.8 13 5.3 9.1 39.9
HSG 10,898 17,550 25,600 16,700 000 324 145  -22.69 18.2 1.0 5.3 9.1 39.9
NKG 6,288 14,050 21,150 13,300 1.06 255 407  -25.01 10.2 0.8 8.0 8.0 42.0
PTB 4,043 60,400 76,500 54,100 098 033  -3.05  10.02 123 14 11.9 23.4 1.6
Bat dong san VHM 165,529 40,300 46,000 34,600 062 387 075 1044 5.4 0.8 16.4 12.1 37.9
VIC 155,432 40,650 48,700 40,150 073 099 049  -13.97 12.8 1.1 9.4 8.8 39.3
BCM 77,522 74,900 75,600 50,700 345 685 902  13.83 34.5 3.7 11.1 2.2 31.8
VRE 39,197 17,250 27,200 16,300 058 392 392  -33.65 9.2 0.9 10.3 17.7 31.3
KDH 34,025 33,650 35,950 28,773 161 059 218  12.85 42.9 2.0 4.9 37.1 12.9
KBC 22,606 29,450 35,900 24,600 117 -034 034  -7.24 53.2 12 2.3 19.5 29.5
VPI 18,659 58,300 59,900 46,417 051 052  -235  17.38 66.4 4.3 6.6 10.8 38.2
St 18,422 87,500 88,800 66,522 210 776 870  22.71 15.1 3.9 27.7 4.9 44.1
PDR 16,721 19,150 29,724 16,950 129 026 408  -28.15 31.6 15 5.0 7.9 42.1
DXG 13,193 15,150 19,475 12,040 098 412 168  -15.78 43.1 1.0 2.5 18.9 31.1
NLG 12,669 32,900 45,850 32,150 000 217 0415  -15.64 25.4 13 5.1 413 8.7
CEO 7,836 14,500 23,143 11,600 211 1069 1694  -30.16 37.2 12 3.2 4.5 44.6
IC 5,534 14,650 16,950 13,050 000 103 852 639 18.5 1.1 5.8 4.8 44.2
NTC 5,280 220,000 240,000 179,500 126 333 138  6.80 17.1 5.3 35.8 2.1 2.1
DXS 4,141 7,150 8,680 5,500 056 608 933 056 27.6 0.6 24 19.4 30.6
LHG 1,808 36,150 43,700 31,500 069 183 329 241 9.7 1.1 113 17.6 31.4
Xay dung co ban VEA 54,481 41,000 50,900 35,200 049 144 513 1202 8.9 22 246 19 47.1
REE 33,913 72,000 72,800 50,174 014 667 909  37.54 15.9 17 11.0 49.0 0.0
VGC 23,673 52,800 60,900 39,650 038 313 820  -6.38 20.8 2.8 13.7 5.6 43.4

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. Dir liéu tir Bloomberg, cap nhat ngay 21/02/2025. Luu y: Cac ¢8 phiéu dugc chon dugc ndm gitlt bdi cac ETF; cdc ma dugc lam néi bat 14 thanh vién cGa VN30.
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- M3 Von héa Gia (VND) Bién dong gia (%) Chi s6 dinh gia (12T gan nhat) S& hiru khéi ngoai
Noan cophi€u 1y gang) dénGg:éc - C5a2°t:2it ng'::;‘ft 1ngady 1tuan 1thang 1nim P/E P/B ROE(%) Hiéntai(%) Con lai (%)
Xay dung co ban GEX 19,294 22,450 25,300 17,800 022 205 1847  0.22 11.6 1.4 12.3 7.3 42.8

IDC 18,480 56,000 64,300 50,000 018 390 238  -1.06 8.9 3.2 37.7 22.2 26.8
HUT 15,440 17,300 20,000 14,200 058 813 949  -9.90 105.4 1.6 0.9 1.4 487
CTR 13,783 120,500 162,000 97,500 042 084 615 2552 25.2 7.3 28.2 8.3 407
VCG 12,840 21,450 23,482 17,050 023 023 1028  -3.90 13.8 1.6 12.2 6.1 42.9
DIG 11,801 19,350 33,950 17,450 078 488 431  -2886 107.6 15 1.4 4.1 44.9
TCH 11,360 17,000 21,650 12,850 059 1003 2057  26.87 10.5 1.1 10.8 7.2 43.8
BMP 9,701 118,500 136,100 93,000 075 -008 -588 1275 9.8 3.6 36.8 83.2 16.8
cTD 9,493 95,000 95,000 61,000 383 315 2978  38.28 24.7 1.1 4.4 48.9 0.1
HDG 9,316 27,700 32,000 22,818 054 054 203 1327 16.1 15 9.4 20.0 30.0
PC1 8,494 23,750 27,783 21,304 084 064 440  -4.83 20.4 15 7.8 15.3 34.7
szC 7,910 43,950 45,000 34,550 011 257 489 464 25.5 2.5 1.7 2.2 17.8
DPG 2,942 46,700 62,500 39,800 064 108 436  10.66 13.1 15 11.8 6.6 42.4
Thuc pham va Db udng MCH 158,979 151,200 173,728 78,987 053 000 097 8874 21.7 6.0 29.7 2.7 473
VNM 128,323 61,400 75,600 60,300 115 182  -0.65 -13.88 15.0 3.9 26.3 50.4 49.6
MSN 97,233 67,600 81,400 65,400 059 073 289  -0.59 51.4 3.2 7.0 25.6 23.4
SAB 66,437 51,800 69,400 51,400 078 039  -336 -10.84 15.4 2.8 18.2 60.5 39.5
QNs 18,566 50,500 52,200 45,200 020  -156 020 565 7.2 18 26.9 13.1 35.9
KDC 16,896 58,300 62,624 49,600 017 085 068  0.50 N/A 2.5 6.7 18.0 32.0
VHC 15,936 71,000 80,000 64,500 085 071 114 1146 12,5 18 145 27.0 73.0
HAG 13,693 12,950 14,800 10,100 157 444 837 117 13.3 15 135 2.5 465
SBT 11,078 13,600 13,600 9,727 0.00 149 1429  10.81 18.2 1.1 6.4 21.5 78.5
DBC 9,354 27,950 32,304 22,368 036 1.8 688 902 9.9 1.4 135 7.9 411
PAN 5,891 28,200 28,200 20,450 071 425 1257  23.41 9.5 1.1 12.1 19.7 29.3

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. Dir liéu tir Bloomberg, cap nhat ngay 21/02/2025. Luu y: Cac ¢8 phiéu dugc chon dugc ndm gitlt bdi cac ETF; cdc ma dugc lam néi bat 14 thanh vién cGa VN30.
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- M3 Vén héa Gia (VND) Bié€n ddng gia (%) Chi s6 dinh gia (12T gan nhat) S& hiru khéi ngoai
Ngan cé phi€u ¢y gong) dénGéac iva Csaz°t:2f‘t ng‘;;‘ah:t 1ngdy 1tuan 1thing 1n3m P/E P/B ROE(%) Hiéntai(%) Con lai(%)
Tién ich GAS 160,239 68,400 83,725 66,600 -0.58 1.03 194  -10.21 15.4 26 16.7 1.7 473

POW 28,922 12,350 15,300 10,450 1.23 1.65 8.33 4.66 22.7 0.9 4.0 37 453
BWE 9,897 45,000 48,400 35,789 022 164  -405  16.72 18.9 1.9 105 11.6 37.4
QTP 6,300 14,000 17,700 13,500 0.00 0.00 2.19 -6.67 103 1.2 10.7 0.8 48.2
NT2 6,002 20,850 26,500 18,300 0.48 -1.18 692  -20.72 83.9 1.5 1.7 13.7 353

Dau khi PLX 54,890 43,200 51,700 34,550 0.23 2.01 8.41 20.84 19.6 2.1 11.1 17.4 2.6
PVS 16,394 34,300 47,300 31,800 058  -0.29 3.63 -7.05 13.9 1.2 9.0 18.8 30.2
PVD 13,397 24,100 34,300 22,100 -1.03  -0.62 255  -15.44 24.6 0.9 45 9.8 39.2
PVT 9,399 26,400 32,000 23,682 -0.56 1.15 0.76 8.97 8.5 1.2 15.1 12.5 36.5

May mic va trang strc PNJ 31,864 94,300 109,600 87,700 0.21 136 -1.36 7.04 15.6 2.9 20.1 48.9 0.1
MSH 4,546 60,600 61,500 39,500 -0.49 594 2000  52.45 127 23 185 5.0 44.0

TCM 4,186 41,100 53,600 36,318 012 060  -3.29 7.26 16.2 1.9 12.2 49.9 0.1
TNG 2,869 23,400 28,300 17,500 0.43 0.43 0.43 20.34 9.1 1.5 17.4 163 327

Ban lé MWG 84,912 58,100 70,200 43,950 2.47 5.25 0.69 26.03 21.7 2.9 14.6 44.6 4.4
FRT 25,069 184,000 209,400 124,800 239 -3.41 442 4511 81.8 136 18.1 345 14.5
DGW 8,493 38,750 53,769 37,300 0.00 2.38 306  -11.00 18.6 2.8 15.9 19.3 29.7

Phan mém va dich vu FPT 208,892 142,000 154,500 89,826 070 200  -527  54.20 27.0 7.1 28.6 44.7 43
CMG 9,447 44,700 67,207 34,685 045 067  -479  23.43 0.0 0.0 0.0 35.8 14.2

Truyén théng FOX 47,626 96,700 115,000 54,600 0.73 031 -11.28 5622 223 5.5 26.2 0.0 0.0
TTN 764 20,800 26,000 8,300 326 545  -19.38  147.62 28.4 1.8 6.4 1.0 48.0
Van tai ACV 239,029 109,800 138,000 80,000 -1.44  -223  -10.00  31.50 33.8 4.9 18.0 35 45.5
vJC 52,320 96,600 119,400 96,200 -0.31 010 223 -6.40 36.7 3.1 8.9 13.0 17.0

GMD 25,667 62,000 73,671 59,192 0.81 0.49 0.00 1.53 16.7 2.1 13.0 44.3 4.7
HAH 6,455 53,200 54,900 32,609 093 -1.48 472 4832 10.8 2.0 20.4 13.8 16.2
HHV 5,598 12,950 15,048 10,400 0.78 0.39 444 1284 136 0.6 4.8 7.0 42.0
VIP 1,089 15,900 17,150 10,800 3.92 1277 1357  42.60 14.8 0.8 5.2 10.0 39.0
Dich vu thuong mai TLG 5,706 66,000 71,800 41,773 3.13 7.49 1458  56.47 12.8 23 187 224 77.6

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. Dir liéu tir Bloomberg, cap nhat ngay 21/02/2025. Luu y: Cac ¢8 phiéu dugc chon dugc ndm gitlt bdi cac ETF; cdc ma dugc lam néi bat 14 thanh vién cGa VN30.
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Phu luc

Tuyén b6 mién trir trach nhiém

Bdo cdo nay dugc cong bé bai Cong ty C6 phan Ching khodn Mirae Asset (Viét Nam) (MAS), cong ty
chirng khoan dugc phép thuc hién méi gidi chirng khoan tai nuwéc Cong hoa xa héi chd nghia Viét Nam
va la thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bao cdo nay da dugc
téng hgp mot cach thién chi va tir cac ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua
dugc xac minh mot cach doc 1ap va MAS khéng cam doan, dai dién hodc bao dam, ré rang hay ngu y, vé
tinh cong bang, chinh xac, day 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 tiéng 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.

Pé&i twgng du kié€n 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, 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 hodc str dung bat ky théng tin nao tir day.

B4o cao nay chi danh cho muc dich théng tin chung, khéng 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 co6 trong bdo cdo nay co gia trj ké tir ngay
c6ng bo va c6 thé thay d6i ma khong can thdng bao trudc. Gia va gia tri cla 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 tang gia, va cac nha
dau tu co6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai la huéng
dan cho hiéu suét trong tuong lai. Lgi nhudn trong tuong lai khong dugc ddm bao va cé thé xdy ra mat
vén ban dau. MAS, cac chi nhanh va gidm d6c, can b nhan vién va dai dién clia ho khéng chju 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
c6bng cu tai chinh khac tuy tirng thoi diém trén thi trudng hoac theo cach khac, trong tirng trudng hop,
V@i tu cach 1a bén tu doanh hodc méi gidi. MAS va 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.
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Mirae Asset Investment Advisory (Beijing) Co., Ltd
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