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« Panh gia cac dong luc tang truwdng 10 thang dau nam:

o Pau tu cdng: Gidi ngan dau tu cong 10T hon 708 nghin ty dong (+44% YoY); theo Phé Thd tuédng Nguyén Van Thang, néu dat ké hoach, udc tinh dong
gop 2,5%p vao tang trudng quy 4 va 1,7%p vao ca nam. Ching téi ky vong Chinh phd sé thiac day gidi ngan han 200 nghin ty dong tir ké hoach con lai
tir thang 11 dén ngay 31/1/2027. Khi dau tu cong lan téa sé gitp gidm ap luc thanh khoan hé théng trong nira cudi 2027.

o FDI & Xuat khau: FDI dang ky dat 54,9 ty USD (+74%), gidi ngan 24,1 ty USD (+13%); xudt khau tdng 28% YoY (xudt siéu trd lai trong thang 9-10 da dua
nhap siéu 10T26 thu hep vé 12,1 ty USD). Can quan sat déi vdi rui ro vé thué quan Muc 301 lién quan lién quan dén quyén s& hitu tri tué (du kién cong
b6 29/11) va tinh trang du thira cong suat (dang tam hodn). Trong kich ban xdu, thué hiéu dung c6 thé quay lai mdrc cao 12% giai doan 9/2025-2/2026.

o Strc mua ndi dia: Tang trudng ban |é thuc té (loai trir gid) chi dat 7,7% — so v&i mic danh nghia 13,5%, doi hdi thém chinh sach tap trung kich cau.

+ Ching tdi cho réang Chinh phti dang uu tién sir dung cdng cu tai khéa va diéu hanh gia dé hé trg tang trwdng, trong khi dw dia néi 16ng tién té bi
han ché bé&i ap luc lam phat va ty gia. Thu ngan sach 10726 tang 11% va thang du thu-chi khoang 330 nghin ty dong tao diéu kién trién khai cac bién
phap ho trg chi phi trong ngan han. Theo udc tinh cda chdng toi, gia dién gidm 2% c6 thé gitp CPI binh quan 2027 gidm khoang 0,09 %p néu dugc duy tri
ca nam, gia dinh cac yéu t6 khac khdng déi. Chiing téi cho rang ap luc lam phat nam 2027 van cao, do kha ndng ma réng cau tir chinh sach tai khéa va rai
ro nhap khau lam phat néu VND chiu strc ép trong moi trudng 13i suat quoc té cao. Trong khi d6, tac ddng lan téa sang tiéu dung va dong tién doanh
nghiép tir ddy manh dau tw cdng can thoi gian dé€ thay hiéu irng. Do dd, chdng téi cho rang gidi phap tiép theo sé tap trung vao cai thién cau — mot

trong nhirng diéu kién quan trong dé dat dugc tang trudng GDP bén virng hai con sé.

+ Muc tiéu 2027 ctia Chinh phu: Tang trudng GDP 10%; GDP binh quan dau ngudi dat 6.100 USD. Bang chd y, muc tiéu tong von dau tu toan xa hoi dugc
ky vong tang dang ké 1én murc 36%-38% GDP (so vai 35% cla ké hoach 2026 va murc 32,3% nam 2025). Ty trong Chi dau tu phat trién trong Chi NSNN
cling dugc dat muc tiéu tdng manh 1én mirc 43% (so va&i 35,5% cla ké hoach 2026 va murc 30,5% nam 2025).
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Néu loai trir yéu té gia, muc

tang giam tir 13,5% xudng 7,7%

Yéu t6 can theo doi:

= Ap luc lam phéat van duy tri do
ap luc nhap khau lam phat va
viéc thuc hién chinh sach tai
khéa néi 1dng. Chinh sach linh
hoat gitp 6n dinh lam phat
quanh muc 4,5% (nhu gia
dién, xang, y té..) ky vong
gilp cai thién tang trudng.

» Gidm 30% thué TNCN/TNDN
cho hé kinh doanh, DN doanh
thu <10 ty dong (2026-2027);
hé tro tin dung DNNVV.

Giai ngan tap trung cudi nam

DPiém sang ctia nam 2026
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Giai ngan 708,6 nghin ty dong

(+44% YoY)

Yéu t6 can theo doi:

»= Tap trung cac siéu dy an PPP;
loai trr room tin dung cho
situ duy an (Cong van
5386/NHNN-TD).

* Dy an Luat Ngan sach nha
nudc (hgp nhat) (trinh QH
thang 10): gidm thu tuc, tang
cuong phan cap, phan quyén.

= Chinh pha thac day giai
ngan 100% von ké hoach;
cham diém giadi ngan tir T10;
don gidn héa quy trinh thué va
thd tuc dau tu cong.
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Giai ngan 24,1 ty USD (+13%)

Pang ky 54,9 ty USD (+74% YoY)

Yéu t6 can theo doi:

= Dy an Ié&n: Samsung (tong 2
du an gan 6 ty USD), MSC-TIL
tham gia Cang trung chuyén
Can Gio (2,44 ty USD).

= RUi ro bién dong thué quan
c@ia My c6 thé khién dong vén
FDI tam hodn gidi ngan cho
doi thoi diém thuan Igi hon.

= Chinh sach dai han chuyén
sang uu tién cac du an co
chuyén giao cdong nghé, gia
tang ty 1é ndi dia héa (Nghi
quyét 10-NQ/TW, 280/NQ-CP).

Xuat siéu thang thir 2
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Xuat khau tdng 28% YoY; nhap

siéu 12,1 ty USD

Yéu t6 can theo doi:

= PMI: 52,3 (>50 diém 16 thang
lién tiép). bon dat hang méi
tang manh, nhung cham hon,
don dat hang XK m&i giam.

= RUi ro thué quan My: Thué
hiéu dung c6 thé quay lai murc
cao 12% giai doan 9/2025-
2/2026 t&¢ muc 7,1% cudi
thang 8. Trong d6, nhém mat
hang Dién may (HS 84-85) co
thé chiju rai ro I6n néu bi xép

vao dién du thira cdng suat.

N6 luc ha nhiét lam phat
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Lam phat cao 5,09%, binh quan
10T 4,57% (cao hon muc tiéu)

Yéu t6 can theo doi:

= PMI: toc d6 tang chi phi
nhanh hon (2 thang lién tiép).

= Chua dong quan ly gia ca cac
mat hang thiét yéu: Tir 1/11:
gia dién -2%; Thué TTBB xang
vé 0% dén thang 3/2027 (giup
giam gia xang E5 khodng 7%).

* Chung t6i wdc tinh viéc gia
dién giam 2% néu ap dung
cd nam 2027 c6 thé giap lam

phat giam 0,09%p.

Quy tic danh gia tuong déi dir liéu thang hién tai so véi mirc bién ddng trong 10 ndm gan nhat, trong dé: Tich cuc (mau xanh) bi€u thi 33,33% cao nhat; Tiéu cuc (mau dé) 1a thap nhat. Xem cu thé Dir liéu sir dung danh gia & trang tiép theo.
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So liéu kinh té Viéet Nam hang thang

2025 2026
3 4 5 6 7 8 9 10 1 12 2 3 4 5 6 7 8 9 10

Chi s6 kinh té hang thang

Ban lé
Téng tang trudng (% YoY) 949 108 11,1 102 83 92 106 11,3 7,2 7.1 9,8 79 121 121 11,8 148 145 149 141 14,7
Hang hda (% YoY) 8,7 9,2 8,8 8,0 6,7 77 10,2 104 57 6,0 8,6 78 124 122 11,3 134 13,6 13,8 131 13,7
Dich vu (% YoY) 12,7 134 171 17,2 141 139 135 163 11,8 125 144 85 111 11,7 134 192 172 184 173 17,9
Pau tu cong
Gidi ngan (Nghin ty VND) 20 37 50 62 125 20 71 31 24 88 202 80 55 34 75 138 68 84 133 66
Tang trudng (% YoY) 32,7 33,2 681 86,5 179,2 -47,7 49,2 -80 -361 71,9 528 -11,2 48,2 -321 21,0 10,0 243,2 19,2 327,2 168,6
FDI
Gidi ngan (Ty USD) 1,5 2,0 1,8 2,2 2,8 1,9 1,8 34 2,5 2,3 4,0 1,6 2,2 2,0 24 3,3 2,2 2,1 3,8 3,0
Tang trudng (% YoY) 5,4 9,8 7.9 9,6 88 10,1 125 68 11,4 95 9,5 8,8 95 11,8 88 163 154 139 124 204
Dang ky (Ty USD) 3,5 4,1 2,8 4,6 3,1 2,6 2,1 24 3,0 2,2 4,7 3,0 9,2 3,0 6,6 9,8 34 2,6 9,7 4,5
Tang trudng (% YoY) 355 116,9 -84 1543 -23,9 -8,7 -18,8 -434 200 -473 -30,9 -12,6 1248 70 444 2144 32,7 254 303,7 51,2
San xuat céng nghiép
IIP (% YoY) 93 11,7 123 11,5 9.2 7,6 99 125 11,0 105 109 104 79 99 10,7 128 16,0 140 171 157
PMI (Diém) 49,2 505 456 498 489 524 504 504 545 538 530 543 512 505 528 518 529 533 519 523
Xuat nhap khau
Xuéat khau (% Yoy) 86 144 21,4 201 166 165 14,7 245 163 157 23,8 183 201 210 180 281 250 26,0 391 514
Xudt nhap khau (Ty USD) 63,6 754 746 78,7 76,5 824 833 828 816 771 88,7 779 93,6 943 99,1 104,2 109,8 109,7 117,7 122,0
Can can thuong mai (Ty USD) 0,8 1,7 0,9 0,7 3.1 2,4 3,7 3,0 2,7 1,1 -06 -1,5 -07 -50 -54 -27 -36 -03 13 7,3
Lam phat
CPI (% YoY) 3,3 3.1 31 3,2 3,6 3,2 3,2 34 3,2 3,6 3,5 2,9 4,7 5,5 5,6 4,7 4,4 4,9 51 51
CPI co ban (% YoY) 3,0 31 3.1 33 3,5 3,3 3,2 3,2 33 3,3 3,3 3,5 40 4,7 4,7 45 46 45 4,5 4,0
Luong thuc, thuc phdm (% YoY) 3,8 3,8 4,1 3,7 3,0 2,9 2,6 21 2,1 33 4,2 4,5 4,7 52 50 4,9 4,6 4,7 4,4 3,6
Giao théng (% YoY) 16 -41 -69 -57 -19 -3,7 -19 1,5 0,0 1,1 -5 -35 108 11,1 125 5.3 3,7 80 11,7 15,6

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp dir liéu tir Co quan théng ké quéc gia (NSO), Cuc hai quan, Bd Tai chinh, Ngan hang Nha nuéc, S&P Global
Ghi cht: loai trir yéu t6 mua vy, dir liéu thang 2 dugc diéu chinh la dir liéu IQy ké 2 thang dau nam d6i véi gia tri tang trudng va la gid tri trung binh trong 2 thang néu la gia tri tuyét déi, ngoai trir dir liéu PMI,
D8i vai cac dir lidu ting trudng kinh t&, mau xanh thé hién su cdi thién so vdi thang trudc dd, mau dé thé hién dir liéu am, Riéng lam phat, mau xanh thé hién lam phat thdp hon hodc bang so véi thang trudce do, mau do thé hién di liéu lam phat tir mirc 3% YoY trd 1én
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Cac chu dé vi mo chinh can theo doi

1 Thic day dau tu cdng

>708 nghin ty

gidi ngan dau tu cdng 10T26 tang 44% YoY

Gidi ngdn manh cuéi nam thac day
tang trwdng: Theo Phé Thu tudng
Nguyén Van Thang, néu dat ké hoach s&
déng gép tuong Ung 2,5%p va 1,7%p vao
tang trudng Q4 va ca nam.

Chiing t6i ky vong Chinh phl sé thic
day gidi ngan khodng 200 nghin ty
dong tir ké hoach con lai tir thang 11
dén ngay 31/1/2027. Khi dau tu cong lan
tda sé gilp giam ap luc thanh khoan hé
théng trong nira cudi 2027.

Lich cac su kién chinh can theo doi

2 Khoi théng dong vén

>2 triéu ty

chénh léch tin dung va huy déng

« Tin dung ting trudng 12,3% YTD, cao

hon huy dong hon 2 triéu ty. Ap luc huy
déng von cao dugc ky vong van sé& duy tri.
Tu gira nam 2026, NHNN da linh hoat
ban hanh nhiéu chinh sach gitp giam bét
ap luc 1én huy dong tam thoi (Théng tu 25
va Qb 1743; Théng tu 50...).

Sau cu6c hop 19/10 v&i Thong déc, cac
NHTMNN va tu nhan da lan lugt giam lai
suat huy dong 12T 0,5%p theo yéu cau.

3 Tang trudng tiéu dung thuc

7,7% YoY

Ban Ié 10T +13,5%, loai trir yéu t6 gia 5,8%

Trudc ap luwc lam phat, Chinh phta chu
dong quan ly gia ca cac mat hang thiét
yéu (tir 1/11: gidm gia dién 2%; thué TTbB
xang vé 0% dén thang 3/2027). Nhd NSNN
thang du khoang 330 nghin ty dong trong
10T26 tao diéu kién trién khai cac bién
phéap ho trg chi phi trong ngan han.

Chung t6i cho rang giai phap tiép theo sé
tap trung vao cai thién cau — mét trong
nhirng diéu kién quan trong dé dat dugc
tang trudng GDP bén virng hai con s6.

o @ @ @ @ @
29/11/2026 12/2026 3/2027 6/2027 7/2027 2H27
Méc diéu tra SHTT Cac ngan hang c6 Luat Dau khi va Chirng MSCI danh gia Ap dung toan bd Ky vong Fed ngung
cGia My (Muc 301) thé dang ky ap khoan stra déi cé hiéu ban nién Luat Kinh doanh tang l3i suat; Dong tién

dung sdm TT50 luc; Trién khai CCP BDS s(ra doi dau tu cong lan tda
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FDI c6ng nghé cao va xuat khau, rii ro nam & thué quan My

Thué hiéu dung cé thé quay lai mirc cao 12% tir mirc 7,1% cudi thang 8 néu bi ap thém thué

My diéu tra Muc 301 Panh gia tac dong Phan trng chinh sach cta Viét Nam

L]

Van phong Pai dién Thwong mai My (USTR) khé&i
ddng cac cudc diéu tra theo Muc 301 dé ap dung
co ché thué quan méi: 1) Lao déng cudng birc (ap
murc thué bé sung 12,5% I&én hang héa nhap khau tir
Viét Nam); 2) Du thira cong suat san xuat (nang luc
san xuat vuot qud tiéu dung ndi dia trong cac nganh
cdng nghiép trong diém nhu thép, nhém, ban dan,
may moc); 3) S& hitu tri tué (lién quan dén ban
quyén s va phan mém).

Thué hiéu dung My ap 1én hang nhap khau

(%)

12

—\/iét N\am =—==Toan cau

RUi ro bién déng thué quan ctia My c6 thé khién
dong vén FDI tam hodn gidi ngan cho doi thoi
di€ém thuan lgi hon.

Trong kich ban xdu, thué hiéu dung cé thé quay
lai mirc cao 12% giai doan 9/2025-2/2026: Nhém
mat hang Pién may (HS 84-85) c6 thé chiu rui ro 16n
néu bi xép vao dién du thura cdng suat; Dét may,
kim loai co ban, gidy dép, da c6 thé chju thué hiéu
dung cao nhat (23-28%).

« Ban hanh cac quy dinh lién quan (292/2026/Nb-CP

vé cdm nhdp khdu hang lao dong cuéng buc;
384/2026/ND-CP vé tiéu chi “Made in Vietnam”) va
théa thuan khung thuwong mai can bang va doi
rng v&i My.

Chinh sach dai han chuyén sang uu tién cac du an
FDI c6 chuyén giao cong nghg, gia tang ty 1é néi dia
hoéa, va tiép tuc m& rong mang ludi déi tac (da ky
két 18 FTA, 15 d6i tac toan dién va 16 CSP).

Thué hiéu dung theo nhém hang déi véi Viét Nam (%), thang 8/2026

Kim loai co ban
Giay dép, mi nén
Da séng, da thudc

Viét Nam (chung)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hgp tir di¥ liéu Bloomberg

N R NN May méc, dién (HS 84-85)
T O R

Dét may

28.5

28.4
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L6 trinh tang tredng GDP hai con s6 ctia Viét Nam giai doan 2026-2030

Cac chi tiéu kinh té chinh 2024 2025 Ké hoach 2026  Ké hoach 2027 Ké hoach 2026-2030
Toc do tang trudng GDP 7,04% 8,02% 10%+ 10%+ Trung binh: 10%/nam
GDP binh quan dau nguai (USD) 4.717 5.026 5.400-5.500 6.100 Dén 2030: 8.500
Téng von dau tu toan xa hoi binh quan/GDP (%) 32,1 32,3 35 36-38 40

Chi dau tu phat trién/téng chi NSNN (%) 28,9 30,5 35,5 43 40

Von dau tu cdéng (Nghin ty VND) 665 859 956 Trung binh: 1.644
Von FDI dang ky (Ty USD) 38,2 384 Trung binh: 40-60
Von FDI gidi ngan (Ty USD) 25,4 27,6 Trung binh : 30-40
Chi s6 san xuat cdng nghiép (IIP) (%) 8,3 9,2 12-14 11,5-12,5 11-12

Tang trudng xuat khau (%) 14,3 17,0 15-16 15 15-16

Tang trudng ban 1é (%) 9,0 9,2 13-15 14 14-15

Khach du lich quéc té (Triéu luot) 17,6 21,2 25 28-29 45-50

Ngudn: Phdng phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
Ghi ch(: K& hoach tang trudng nam 2026 va 2027 dugc téng hgp tir Nghi quyé&t 01/NQ-CP vé phat trién kinh t& - x3 hdi va du todn ngan sach nha nudc ndm 2026, va K&t luan 18-KL/TW, ngay 2/4/2026, tdng két Hoi nghi lan thir hai clia Ban Chap hanh Trung uong Dang khéa
XIV, K&t ludn 106-KL/TW ngay 15/10/2026 Hoi nghi lan thir tu Ban Chap hanh Trung wong Dang khéa XIV vé tinh hinh phat trién kinh t& - xd hoi, thuc hién ngan sach nha nudc ndm 2026, k& hoach ndm 2027
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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), 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 d0 hodc tinh diing dan cda théng tin va y kién trong bao 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 chuan bj bang ti€éng Viét, ban géc clia bao cao bang tiéng Viét ¢ thé da dugc cung cdp cho nha
dau tu trudc khi thure hién bao céo nay.

Péi twgng du kién clia bao cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé
moi trudng kinh doanh dia phuang, 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, khéng phai va sé& khdng dugc hi€u 1a mot 15i dé
nghi hodc mot I16i mai chao thuc hién bat cr giao dich chirng khodn hodc c6ng cu tai chinh nao khac.
Bao cdo nay khéng phai la 16i khuyén dau tu cho bat ky d6i tugng nao va déi tugng dé sé khéng dugc
coi la khach hang ctia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khéng tinh dén cac muc tiéu dau
tu, tinh hinh tai chinh hodc nhu cau cu thé cla cac khach hang ca nhan. Khéng dugc dua vao bao cdo
nay thuc hién quyét dinh doc 1ap. Théng tin va y kién c6 trong bao cdo nay co gia tri ké tir ngay cong
b6 va cé thé thay ddi ma khong can théng bao trudc. Giad va gia tri cla cac khoan dau tu dugc dé cap
trong bao cdo nay va thu nhap tir cac khoan dau tu do6 cé thé gidm gia hodc ting gid, va cac nha dau tu
€6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu suit trong qua khdr khdng 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 vén ban
dau. MAS, cac chi nhanh va gidm doc, can bé nhan vién va dai dién cla ho khéng chiu bat ky trach
nhiém phap ly nao d&i vdi bat ky tén thdt nao phat sinh tir viéc str dung bao cdo 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 kién va quan diém dugc trinh bay trong bao cdo nghién clru ndy. MAS, cac chi nhanh va giam
déc, can bd, nhan vién va dai dién c6 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 hop,
V@i tu cach 1a bén tu doanh hodc méi gidi. MAS va céc chi nhanh c6 thé da cé, hoac c6 thé tham gia vao
cac moi quan hé kinh doanh véi cac cong ty cung cap cac dich vu ngan hang dau tu, tao 1ap thj truong
hoac 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 hoac 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 Viethamese 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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