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TRIEN VONG TTCK VIET NAM CUOI NAM 2026 VA TAM NHIN 2027

* TTCK vé mit ban chat phan ng trwédc thong tin vé nén Kinh té va két qua kinh doanh ctia doanh nghiép. Két qua kinh deanh
quy 3 cling thé hién dwoc “mau sic” cda thi tredng va nhém nganh tir ddu nam dén nay. Dién hinh nhat 1a dién bién tich cuc & ca bike
tranh kinh doanh va dién bién gid & nhom c6 phiéu dau khi. Trong nhém bAt dong san, dong tién cling chu yéu tip trung vao doanh
nghiép dau nganh cé két qua kinh doanh ndi bat nhit. Trong khi dd, véi nhdm nganh ngin hang, dién bién c6 phiéu ciing thé hién
twong doi ré nét nhirng ap lwc vé COF tir ddu nam (chi tiét trong bdo cdo).

« Xét trong ngan han, c6 thé thiy nén Kkinh té Viét Nam tié€p tuc thé hién sirc chdng chiu tét trong bdi canh vi mé thé gi¢i xuat hién
nhiéu lan gié ngwoc tir ddu nam dén nay. Cac chinh sach diéu hanh linh hoat gitiip doanh nghiép va cdc nhém nganh dat dwoc két qua
kinh doanh twong déi tich cwc trong nam 2026.

 Song, nhitng thach thirc van hién hitu trong nhirng thang cudi nam: 1, cing thing Trung Pong chwa ha nhiét diy lo ngai vé dit gy
ngudn cung san pham hoéa dau va lam phat; 2, Cac cudc diéu tra thwong mai cia My v&i Viét Nam van tiép dién, anh hudng dén trién
vong dau tw va thwong mai cha Viét Nam; 3, Chinh sich tién té ctia cic NHTW 1én that chat, tao ap lwc vé dong tién dau tu va ty gia
voi Viét Nam. Két qua bau ctr gitra nhiém Ky ctia My cong b6 ngay 4/11 vira qua ciing la cht dé dang quan tam.

* Doi voi thi trxorng chirng khoan Viét Nam, cic thong tin gan day lién quan dén 1ai suat ha nhiét la chat xtc tac tot vai thi trieong,
tuy nhién ciu hoi la tién thwc sé di vao san xuat kinh doanh trong chu ky dau tw/ kinh doanh tét thay vi vao cac kénh dau tw nhw co
phiéu.

e V6&i goc nhin vé dong tién, ching tdi nhan thiy khia canh thanh khodn cta thi trwdng van gip nhitng thach thirc nhan dinh trong
nhirng thang cuéi ndm 2026. C6 thé diéu nay ciling phin nao giai thich xu hwéng thi trweong suy yéu nhirng thang gan day bat chap
dinh gia P/E hién chi con 11.x. Chung tbi ky vong dong tién sé cai thién tét hon trong nam 2027, véi diéu kién ap lwc lai suat giam
cung nhirng cai thién vé dong tién ngoai khi day ciing 1a giai doan cao diém phan bo ctia cic rd chi s6 FTSE EM.

« Ve chién lwoc diu tw, ching toéi khuyén nghi ti€p tuc tap trung vao cic cbd phi€u cé nén tang co ban tdt; nhém cb phiéu cb.€06 tike tién
mat cao va dinh gia hip dan. (Xem trang tiép theo)

Open account in 3 minutes
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PANH GIA TRIEN VONG NHOM NGANH NH(*NG THANG CUOI NAM

: ; Quan g © o1
Nh h ¢ Panh Co phiéu theo d
om ngan diém anh gia 0 phiéu theo doi

Ngan hang Tich cuc Tr(A),ng nam 2026, cac r}gén Ellén\g chiu é}nh hu(’r‘ng lf'rn bai xAu h\wc’r.n~g léivsué't tang, ap luc COF va VCB, MBB, TCB, VPB, ACB, HDB
chat lwgng tai san. Chung t6i ky vong ap lwc nay sé ha nhiét tw gitra nam 2027.

Tich cuc Hudng loi tir clju k}‘.l dﬁu.t,u' th}rc_rngi nglll‘f)n, c\éc d~1_r an LNGXé nl}u ciu bdo ddm an ninh nang BSR PVT, PVS, PVD
lwong. Tuy nhién, dinh gia nhém c6 phiéu nay da twong doi phu hop.

Ban 16 - tiéu Huwong loi tir tang tredng thu nhip, tiéu dung ndi dia va hién dai héa kénh phén phoi. Uu tién

Tich cwec  lwa chon doanh nghiép c6 tang trwdng doanh thu trén cung ctra hang va hiéu qua mé rong hé FRT, DMX, MSN

théng.

Tinh phong tht hon, nhu cdu dién dai han t3 ) 0 hiép hoéa, t tam dit liéu va
1n, p .A(V)ng u cao (Tn nhu ,c(jiu 1(_er%A ai z;\m an% cung cor\vlg nghiép hoa, trung tam dir liéu va REE, POW, PPC, BWE

phat trién ha tang. Phu hop v&i muc tiéu phong thu & can bang danh muc.

Hwong loi tir ddu tw céng, ha ting giao thong. Tuy nhién, chiu ap lwc 1én tir bién dong gia, chi phi

: Trung la . L i CTD, HPG
liéu xay dwng £1ap von, tién do dw an.
Trung 1ap Trién vong dai han ti\ch c1fc .Iihb’ (N:hiénmlu'c_rc XAy flung ha ting so cua Viét Nam. Song cic van dé vé CTR, FPT. FOX
canh tranh hay an toan dit liéu cling can quan tam.

Chieng khodn Trung lap Hu’()'Ang lf_)’i tlr nang halrig, cai thiér-l t}}anh Kkhoan va mé r(f:ng q.uy rrfé thi trwong. Tuy nhi:%n, loi VCL, MBS, BSI, HCM, SSL VND, TCX
nhuan cac doanh nghiép dang chiu ap lwc do thanh khoan thi trwedng thu hep trong ngan han

B4t dong san bau tw cé Nflém ngé\n.h h}ré'ng E,Q‘i thr t}}éo gfy p}{ép 12’7 Vsil phu(': h‘(“)i\ nguén cung nhwng phan héa lén theo VHM, KDH, NLG
chonloc  nang luc tai chinh, tién do ban giao va kha nang ban hang.

E ) B DAu tw c6  Trién vong dai han tiy FDI va dich chuyén chudi cung (rng, nhwng cin danh gia tién do cho thué

SIP, GVR, VGC, PHR
cong nghiép chonloc  dat, gid thué va kha ning thu hut FDI thuec té.

Open account in 3 minutes
Ngudn: GTHTVN Research ~ (Hotline: 024 3577 9999)
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SO’ PO DAN TRUYEN: TU KET QUA BAU C* MY PEN TTCKVN

I US TRADE POLICY I Al & TECHNOLOGY CAPEX AND POLICY IN 2027-2028

Trump - Congress - USTR - Tariffs - Sections 301 /232 Al capex - Semiconductors - Export controls - Data centers

US MONETARY POLICY GEOPOLITICAL RISKS
Fed - FOMC - Interest rates - USD - Global liquidity Middle East - Oil - Strait of Hormuz - Supply chains

|
VIETNAM MACROECONOMIC TRANSMISSION

GDP - Exports - FDI - CPl - USD/VND - Credit growth - Domestic interest rates

VIETNAM EQUITY MARKET

EPS growth - P/E valuation - Foreign flows - Sector rotation - VN-Index

Két qua bau cir ngay 3/11/2026 giira nhiém Ky ctia My véi chién thing bat ngo cia Pang Dan chu cho thiy xu hwéng vé chién lwec/ chinh

sach cia My & nhiéu phwong dién sé thay doi trong giai doan téi.

¢ Mic du c6 nhiéu ky vong rang cac quyét sach vé chinh sach thwong mai ciia My déi véi Viét Nam va cac qudc gia khac sé duoc trién khai cham
hon va gip nhiéu tré ngai hon, chiing t6i cho rang xu hwéng gia ting cac hoat dong diéu tra thwong mai ciia My sé khong thay déi. Trong bdi
canh do, Viét Nam sé tiép tuc ddy manh cliing c6 chudi cung (rng noi dia, ddng thoi chit dong diéu chinh chién lwoc nham ning cao vi thé trong
chudi cung &ng toan ciu. Trong nhitrng thang cudi ndm, du kién My sé cong bd két qua cac cudc diéu tra thwong mai lién quan dén Viét Nam theo
diéu khoan 301 khéi dong tir thang 5/2026. Py ciling tiép tuc la chi bado quan trong can theo sat. (Xem thém phu luc 1)

* Chién sw Trung Pong duv kién sé c6 nhitng diém bit ngo trong giai doan t&i. Tuy nhién, do day la sy kién mang tinh bat dinh, do dé chiing toi
khong khuyén nghi nén “bet” cu thé vao huwdng nao ma thay vao do ti€p can theo hwéng than trong.

* Rui ro lién quan dén lan song dau tw Al: My c6 ti€p tuc support cac chinh sach Al va rii ro dé v& toan cau do mirc do tiép xtc€ao? Thi treong
chirng khoan toan ciu von dwoc dan dat véi nhom cd phiéu Al trong nhirng nam gan day. V&i két qua bau ¢t méi, cac chinh sach lién quan dén Al
kho c6 thé bi ddo ngwoc ngay nhung nhin chung 1a bt loi hon giai doan trwdc. Dién bién thi tredng ngay 5-6/11 phan 4anh nhirng lo ngai trén.

Open account in 3 minutes h S
(Hotline: 024 3577 9999)




. BAO CAO CHIEN LU’Q'C THANG 11/2026

TRIEN VONG THI TRUO'NG: TIEP TUC PHAN HOA

Mit bang 13i suit va thanh khoan (dong tién) 1a chi bao hét sitc quan trong v&i TTCK & giai doan hién tai. Lam thé nao dé kich hoat Iz

ctia bo phan nha dau tw vao thi treong va sw gia tang dong thuin & nhiéu nhém c6 phiéu va nhiéu nhém nganh?

Nhw bao cdo chién lwoc nhirng Ian trwdc ching toi c6 dé cap, thanh khoan thi trudmg van dang trong tinh trang kém doi dao khién mirc
héa ngay cang gia ting. Chién lwoc dau tw do dé cling mang tinh chit chon loc hwéng dén mot vai nhém nganh- nhém c6 phiéu cu thé.

® VNINDEX - 1\W - HOSE = D

1,740.73 -0.89 (-0.05%)

1,740.73 1,740.73 W
BAN MUA
2020-2022
~Lanséng NDT méi
Lai suat thip, dong tién doi dao
Dong tién lan téa & hau hét cac nhom
nganh A
17
ang7 2019  Thang7 2020 Thang7 2021  Thang7 2022 Thang7 2023  Thang7

—_—

Nguon: TradingView, GTHTVN Research

2024

Open account in 3 minutes
(Hotline: 024 3577 9999)
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BAO CAO CHIEN LU’Q'C THANG 11/2026

TIEN BO CUA THI TRUONG CHI’NG KHOAN VIET NAM
Tir hoan thién khung phap ly va ha ting giao dich dén héi nhip thi trrong von quéc té

FTSE Russell ning Viét Nam 1én Secondary Emerging Market tir 21/9/2026. Trong thoi gian téi, UBCKNN tié€p tuc trién khai tip trung tai ciu tric thi treong co
phiéu, trién khai CCP trong Q1/2027 va tiép tuc nang chuan tiép can vén.

2019-21 2022
LUAT CK 2019 THANH TOAN T+2
Hiéu luc Ap dung tir
1/1/2021 29/8/2022

2025
KRX + ND 245
KRX: 5/5/2025;
ND 245: 11/9/2025

28/12/2026
TAP TRUNG CO PHIEU
C6 phiéu niém yé&t HNX
chuyén sang HOSE

2021
THANH LAP VNX
Chinh thitc hoat dong

6/8/2021

TRONG TAM PHAT TRIEN THI TRUONG GIAI POAN TO'1
01 MO RONG NGUON CUNG CO PHIEU

Thiic ddy IPO gén véi niém yét; thu hit doanh nghiép lén, da dang nganh nghe.
(PHU LUC 3)

Ngudn: VNX, UBCKNN, Chinh phti, FTSE Russell; GTHTSVN Research téng hop.

2024
THONG TU 68
Non-prefunding cho NPT
t6 chirc nwée ngoai

02 NANG CHUAN THI TRUONG

Cai thién minh bach, quan tri, ti€p cAn NDT nuéc ngoai va ha ting. (k€ hoach
trién khai CCP va diéu chinh chinh séch, co ché thi trwong)

Open account in 3 minutes
(Hotline: 024 3577 9999)

Q1/2027

2026 TRIEN KHAI CCP
NANG HANG FTSE Muc tiéu van hanh
Secondary Emerging Cccp
Market tir 21/9/2026 cho thi trueong ¢

phiéu

03 HU'ONG TO'I NANG HANG BO'I MSCI 2028-2030

Tiép tuc dap &ng tiéu chi tiép cin va kha ning dau tw



BAO CAO CHIEN LU’Q'C THANG 11/2026- THI TRUONG CHO’'NG KHOANC

VNINDEX HUT HO'1 SAU KHI NANG HANG

Dién bién VNINDEX va thanh khoan thj truéng
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VNINDEX (LHS)

Tinh dén thoi diém hién tai, VNINDEX da gidm 2.9%jytd. Thanh khoan thi tru'o'ng ti€p tuc sut gidm va&i gia tri giao dich trung bin
quy 3 dat 17.2 nghln ty dong, gidam 23%qoq. Trong thang 10, thanh khoan tié€p tuc suy glam chi con 15.6 nghln ty dong gi
dich/phién cho thiy dong lwong thi treong suy yéu.

Open account in 3 minutes
Nguon: FiinproX, GTHTVN Research (Hotline: 024 3577 9999)



. BAO CAO CHIEN LU'Q'C THANG 11/2026- THI TRUONG CHI’NG KHOANC

DU’ NO’ MARGIN LAP KY LUC MO'I TRONG BOI CANH THANH KHOAN SUY YEU V
MOI GIO'T AM PAM
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mmmm Margin loan ~ ====Leverage ratio
Duw no margin két thiic quy 3 dat 457 nghin ty dong, thiét 1ap mirc dinh cao m&i. Song ching téi nhin thiy sw phin héa trong
dw no margin tai cdc CTCK trong quy 3 khi nhiéu cong ty ghi nhin dw no gidm so véi quy trede. Dw no toan thi tredng tar
tlr viéc thanh cong tang vén va mo réng dw no ctia cac CTCK top diu.

Open account in 3 minutes

Nguon: FiinproX, GTHTVN Research (Hotline: 024 3577 9999)



BAO CAO CHIEN LUQ'C THANG 11/2026- THI TRUONG CHI’NG KHOANQDD Slorariin rone 2ecunimies riernam

KHOI NGOAI BAN RONG LUY KE 10 THANG GAN TUONG PUO'NG CA NAM 2025
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Tinh téi thoi diém hién tai, tong gia tri ban rong ctia khéi ngoai dia viret 123 nghin ty dong. Dw kién cad nam nay gia tri ban rong
cua khoi ngoai sé virg't viro't mirc ban rong trong nam 2025 la 125 nghin ty dong. Ngay ca véi nhém nganh ngin hang von ghi nhan
van dé bi full room ngoai nhiéu nim, song dén nay, nhiéu c6 phiéu trong nhém nay da Ian lwot hé room ngoai.

Dong tién ngoai van 1a mot yéu td dwoc ky vong trong nhitng thang gan day khi Viét Nam da chinh thitc dwoc cong nhan 1a Thi trudmg méi
ndi Th cé’p b&i FTSE, song chiing toi nhin dinh dong tién nay sé phu thudc vao tién do phén b6 vao TTCKVN dén 2027 ciing nhw mirc do
hip dan cha thi tredmg Viét Nam so véi cac thi trweong va 1¢p tai san khac. (tham khao bdo cdo nhan dinh Nang hang)

Open account in 3 minutes
Ngudn: FiinproX Nov 04, 2026, GTHTVN Research (Hotline: 024 3577 9999)
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BAO CAO CHIEN LU'Q'C THANG 11/2026- THI TRUONG CH’NG KHOAN

PONG LUQONG THI TRUO'NG: DAU KHi VA BAT PONG SAN DAN DAT

Von hoa thi treong theo phin nganh cip 2 trén san HOSE
Ngay 05/11/2026

N
R A0

=

= Real Estate = Banking
= [ndustrial Goods & Services = Utilities
= Telecommunications = Construction & Materials

= Chemicals = Information Technology

Nhém nganh ngan hang va bit dong san tiép tuc chi phdi thi trudng. Trong khi do6, dién bién tang gia khong thuc sw dong thuan trox
b6 cac nhém nganh. Theo s6 liéu théng ké, nhém nganh dau khi va bat doéng san ghi nhan mic tang gid manh nhét tir dau nam. Song
toi thiy trong nhom bat dong san, dién bién rit phin hoéa gitra nhém cong ty top ddu va nhém con lai. 0 nhém dau kho thi ghi

bién dong thuin hon.

= Food & Beverage
= Basic Resources
= Retail

= Others

Nguon: FiinproX Nov 05, 2026, GTHTVN Research

VNINDEX

Information Technology
Personal & Household Goods
Financial Services
Automobiles & Parts
Healthcare

Food & Beverage

Travel & Leisure

Retail

Banking

Industrial Goods & Services
Construction & Materials
Insurance
Telecommunications
Chemicals

Utilities

Basic Resources

Media

Real Estate

Oil & Gas

= Financial Services
= Travel & Leisure

= Oil & Gas

-40.0%30.0%20.0%10.0% 0.0% 10.0%20.0%30.0%40.0%5C

Open account in 3 minutes
(Hotline: 024 3577 9999)
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BAO CAO CHIEN LU’Q'C THANG 11/2026- KET QUA KINH DOANH D e e e

NHOM NGANH: KET QUA KINH DOANH 9 THANG 2026

SL DN da
congb6é LNST LNST LNST LNST LNST LNST
KQKD Q3/26 Q3/25 Q3YoY 9T/26 9T/25 9T YoY
Q3/26

Nganh

Cac doanh nghiép dau nganh ban 1é nhw DMX, FRT, DGW, PET déu ghi nhén ting trwdng lgi nhudn vwot tréi trong Q3 va
Ban lé 22/28 7,657 4,037 89.7% 21,059 11,226 87.6% 9M diu nim nho quy md mé rong va hwdng lgi tir gia ban ting trong khi control duwgc cOGS. Trong khi d6, trién vong
kinh doanh PNJ khé danh gia sau scandal thwong hiéu tir thang 7.2026 dén nay.

Bao hiém 13/13 1906 1864 23% 6,052 5541 9.2% BVH va PVI duy tri dwoc t6c do ting tredng phi twong déi 6n dinh trong 9M2026

Mua KQKD Q3/2026 cho thdy nganh BDS tiép tuc phan héa rat manh, va nhém Vin vin déng gép gan nhw toan bo ting
truedng doanh thu va lgi nhuén cia nganh. Trong quy, VHM ghi nhén 85,364 ty dong doanh thu thuan (+420% YoY) va
LNST 23,021 ty déng (+419% YoY), ning liiy ké 9T 1én 75,059 ty dong, vwrot 25% ké hoach ndm chi sau 9 thang dau nam.
Nguworc lai, cic CDT tAm trung lai ghi nh4n KQKD kha am dam: KDH chi ghi nhin 41.4 ty d6ng doanh thu thuén (-96.2%
YoY) nhung van bao 14i 168.7 ty dong nh¢ thu nhap khac. Phan l3i ctia NVL trong quy c6 déng gép tir hop tac dau tw va
bién dong ty gi4, con DIG va AGG déu gidm siu do doanh thu BBS sut manh.

Doanh nghiép dau nganh la FPT cho thiy dong lwgng ting trwdng suy gidm. Piéu nay phan nao cling phan anh nhirng

Biatdongsan 107/130 55,395 15,805 [250.5% 148,885 58,473 154.6%

Congngh¢ Thong 4,6 ;987 3165 -58% 8508 9,175  -7.3%

tin thach thirc gdp phai trong lan séng Al toan ciu.
Du lich va Giai tri 29/48 1,580 1,554 1.7% 9,630 9,961 -3.3% VJC, HVN tiép tuc cho thiy nhitng kho khan kinh doanh trong ndm nay do gia nguyén liéu leo thang.
o 3 Birc tranh kinh doanh ctia nhém c6 phiéu ddu khi twong ddi sang nho hwdng loi tir gia diu cao, crack spread cai thién
0, 0, E
Dau khi 10/12 11,890 2,754 331.7% 32,803 7,388 [344.0% ciing nhw hwéng loi tir khau khai thic thigng ngudn.
Dich vu tai chinh 47/79 7,798 14,388 |-45.8% 25,856 28,049 -7.8% Nhém nganh chirng khoan chiu ap lwc 1dn trong Q3 do thanh khoan thi treong gidm manh.
Hang & Dich vu 0 . 5 A g . 2 S A c i % A ”
Congmghiep 157/252 11,730 13,425 -12.6% 39,272 33,796 16.2% GMD, GEX, PHP duy tri dwgc dong luc tang truedng tot nho lwu lwgng thong cang va phat trién ha tang cong nghiép.
Hang ca nhin & 0 o, Cac co phiéu dét may duy tri tdng trwdng twong doi tot trong ndm nay bat chap cac van dé vé logistics va rao can thwong
Ay 54/72 1,768 2,179 -189% 5,158 5,784 -10.8% ma.
, A Nho6m c6 phiéu cao su hwdng lgi tir xu hwéng giad cao su ting manh va khodan tién dén bu nho chuyén déi dat khu cong
9 0 : .
Héa chat 55/69 6,754 5,276 28.0% 20,914 14,660 42.7% nghiép.

Mt bang chung cac ngan hang van ghi nhan tdc d6 ting trwdng loi nhuan trong 9M2026 nhd quy md dw no mé rong va

A 3 0 0, x v Ne 1:A N 7 w PN A2
Ngan hang B LR e 1,253 200,044 el thu nhap ngoai 14i van ting tot. Song song, nhém nganh ddi dién nhidu ap lwc vé NIM va chat lwong tai san.

Open account in 3 minutes
Ngudn: FiinproX SL ngay 4/11/2026, GTHTVN Research (Hotline: 024 3577 9999)




O CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

BAO CAO CHIEN LU’Q'C THANG 11/2026- KET QUA KINH DOANH

NHOM NGANH: KET QUA KINH DOANH 9 THANG 2026

SL DN
dacong | Nor LNSTQ3 LNST LNST LNST 9T

Nganh bo
KQKD Q3/26 YoY 9T/26 9T/25 YoY

Q3/26

Thwc phdm va do Cac doanh nghiép dau nganh nhw MSN, VNM duy tri dwgc tdc dd ting turowngr tdt nhor ddy manh phit trién san phdm va

0, 0,
] 107/146 15,894 12,678 254% 44,720 34,327 30.3% BLG cai thién.
Truyén thong 23/32 737 191 286.1% 1,720 416 |313.8% Birc tranh kinh doanh ctia nhém c6 phi€u d4u nganh nhw VNZ va YEG nhin chung kém tich cue.
Tai nguyén Co’ 0 o, Doanh nghiép dau nganh théo HPG ghi nhén ting truéng tich cwc sau 1 ndm Dung Quat 2 di vao hoat dong. Trong khi d6 cac
ban 00 15623 5443 [y 87,715 (16,124 R doanh nghiép than hwéng loi trong nam nay nho wu tién st dung dién than..
Vién thong 9-May 4,437 5,095 -129% 12,766 10,085 26.6% CTR, FOX va VGI ghi nhan ting trwdng twong ddi tich cwc/
Xay dwng va Vat 0 o, Loinhudn nhém c6 phiéu nay twong ddi phan héa gitra nhém c6 phiéu ha téng va xay dung. Trong khi nhém vat liéu nhw NTP
ligu 199/313 7,079 8,669 -183% 17,807 17,720 0.5% e iU
Y t& 41/65 777 891 -129% 2800 2,759  1.5% Btrc tranh lgi nhudu nhém c6 phiéu dwoc pAharrvl twong d01“phz.1n héa trong,lfy.‘MQt s‘o tén tuoi 16n nhw DHG, TRA, IMP c6 loi
nhudn tang nhe hoac di ngang so véi cung ky.
el A Nho6m c6 phiéu phan phdi 6 t6 tiép tuc gap kho trong bdi canh gap ap lwc canh tranh tir xe dién, suy gidm cau véi mot s6 dong
- 0 - o . - - . - v v
Otdo vaphutung 15/18 684 975 29.8% 1,777 5,057 [-64.9% xe sang vA chira kip chuyén dich m hinh kinh'doank.
Pién, nwoc & o o o I G PN ng WD ‘ ¥
xéing dau khi Aot 114/143 14,285 9,164 55.9% 41,145 28,511 44.3% GAS, POW, REE va cac c6 phiéu nwéc déu ghi nhan két qua kinh doanh tich cwc trong nam nay.

Open account in 3 minutes
Ngudn: FiinproX SL ngay 4/11/2026, GTHTVN Research (Hotline: 024 3577 9999)




. BAO CAO CHIEN LU'Q'C THANG 11/2026- THI TRUONG CH’NG KHOANC(

VNINDEX UNDERPERFORM NHIEU THI TRUO'NG VA LOP TAI SAN KHAC

Global & Asian Equity Indices - YTD (%) Cross-Asset Performance - YTD (%)
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e SPX Index === NDX Index «==DJI Index - DAX Index o >
= CAC Index = SXXP Index = HSI Index = KOSPI Index
== NKY Index e SHCOMP Index VNINDEX Index e XAU Curncy  =====XBTUSD Curncy

Cac thi tredng chirng khoan toan ciu tiép tuc dién bién tich cwc trong ndm nay, dan dit b&i 1an séng Al Trong khi d6, mot s6 asset cla
chi dao nhw vang hay Bitcoin trdi qua nhip diéu chinh (v&i vang sau khi thiét 1ap ATH vao dau nam)/ Bitcoin bién dong trong bié
trong boi canh thanh khoan toan ciu khéng con dw da.

Open account in 3 minutes
Ngudn: Bloomberg Nov 05, 2026, GTHTVN Research (Hotline: 024 3577 9999)



. BAO CAO CHIEN LU’Q'C THANG 11/2026- PINH GIA

PINH GIA THI TRUONG VIET NAM PANG TU'O'NG DOI HAP DAN, SONG VAN CHU?
HUT DONG TIEN

PE VNINDEX va cac TTCK khac Pinh gié Vnlndex
25
25.18
20
19.41
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15.63
12.51

11.60 10

9.86
[ |
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VNINDEXSPX IndexCAC IndexNKY Index SXXP SHCOMP HSI Index DAX Index KOSPI 11/5/2021 11/5/2022 11/5/2023 11/5/2024 11/5/2025
Index Index
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O CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

PHU LUC 1: KET QUA BAU CU* MY VA CHINH SACH THUO'NG MAI

1 | AINAM CAC PON BAY QUYEN LUC?

2 | SECTION 301- PIEM NHAN NAM 2026

3 | BAU CUr GIT’A KY - BOI CANH 2027-2028

QUOC HOI | LAP PHAP & NGAN SACH

e Nam quyén lap phap va quyén diéu tiét thwong mai / thué
quan theo Hién phap

e Ban hanh, stra d6i luit va pham vi iy quyén cho hanh phap
o Ha vién: dy luat thu ngén sach; quyén phin bd ngin sach

e Thwong vién: phé chuin nhan su; luat phai dwoc ca hai
vién thong qua

TONG THONG & NHANH HANH PHAP

o Thyec thi ludt thwong mai va dinh hwéng chinh sach déi
ngoai

e C6 thé hanh dong theo thim quyén dwoc Qudc hoi ty
quyén

» USTR chu tri diéu tra Section 301; B Thwong mai chu tri
diéu tra Section 232

» Khong can Qudc hoi bo phiéu riéng cho tirng bién phap
trong pham vi luat dinh

PANH GIA

Qudc hoi cb thé sira ddi hodc thu hep thAm quyén da Gy quyén
thong qua luat; tuy nhién, dw luat phai qua ca hai vién va Téng
thdng (hodc vwot quyén phu quyét).

USTR Kh¢i dong diéu tra

Hién Viét Nam dang cho doi két ludn diéu tra tir My vé cac van dé lién quan dén quyén s&

hitu tri tué va dw thira cong suét

Tham van & quy trinh cong Khai
Tién hanh tham vin, 1dy y kién cac bén lién quan va c6 thé td chirc diéu tran
|

USTR dwa ra két ludn

Danh gia liéu hanh vi / chinh sdch cé thudc trwong hop c6 thé ap dung bién phap theo
Section 301

Lwa chon bién phap xir ly

C6 thé ap thué / han ché nhap khiu, dinh chi wu dii hoic dam phén dé giai quyét

CAC CONG CU KHAC

Section 232: B§ Thwong mai diéu tra - Tong thong quyét dinh (an ninh quéc gia) |
AD/CVD: B6 Thwong mai + ITC xac dinh theo luat phong vé thwong mai

Open account in 3 minutes
(Hotline: 024 3577 9999)

Ngubn: CRS, USRT, GTHTVN Research

KET QUA BAU CU GIT’A KY 2026

Pang Dan chi gianh quyén Kiém soat ca Ha vién va
Thwong vién

PANH GIA VE XU HFONG CHINH SACH THUO'NG MAI CUA MY

| Céc sang kién luat / ngan sdch mé&i c6 thé kho thong qua hon

T Gidm sat, diéu tran va chit van chinh quyén c6 thé gia ting

+ Cong cu da dugc Gy quyén (Section 301 / 232) van c6 thé tiép tuc
dwoc stt dung

TACDONG TOT VIET NAM: AP LU'C KHONG GIAM VA CAN CUNG
CO VI THE TH’'O'NG MAI TRONG TRUNG-DAI HAN

e Vi thing duw thwong mai ngdy cang gia tang voi My, ap lwe d6i véi Viet Nam
s& ngay mot 1én nhim cling c¢6 dwoc vi thé ciia minh trén ban dé thwong mai,
dAu tw toan cau cling nhw dap ng céc tiéu chi vé rao can thwong mai ciia My.
e DU cho két qua bau cl giita nhiém ky tai My cho thdy sy thay d6i trong can
can quyén luc, ching toi cho ring ap luc véi Viet Nam khéng hé suy giam,
thay vao do, cac chinh sach cia My sé nghiéng vé tip trung hon vao diéu tra
¢6 muc tiéu, yéu cau tudn thi va bién phap theo nganh / san phiam.




PHU LUC

PHU LUC 2: PAU TU TRONG THE GIO'T SO- AN NINH MANG PANG TRO' THANH RUI
CUA NGANH TAI CHINH

@ o220 BYBIT - TAN CONG SAN TAI SAN SO

lwgt tAn cdng mang
dworc ghi nhan tai Viét Nam

552.000

>41% tip trung vao ngin hang, chirng khoan & bao hiém*

~1,5 ty USD tai san s6 bi danh cap; vu viéc cho thdy rii ro tap trung tai vi lwvu ky va ha tang giao dich.

@ o202 VIET NAM - SU’ €O DU LIEU CIC - NHNN - Chi thi 02/CT-NHNN

NHNN x4c nhan sy ¢ truy cap trai phép tai CIC. NHNN cho biét hé thng CNTT cta cac TCTD van hoat Yéu ciu TCTD, trung gian thanh toan gin chuyén déi s§ véi an toan
dong doc 1ap, 6n dinh. thong tin, bao vé dir liéu khach hang va ting cuwong ki€ém soat rii ro
cong nghé.

~ N , ~ UBCKNN - Ta 0 inh hé thé
@ 092026  BITGET - SU CG AN NINH TAI SAN SO - ang crongan muaAc Fiong

Cht trong gidm sat hé théng, sao lwu offline, lwu nhat ky truy cap,
va 16 hong, kiém thi kich ban trng phé va phéi hop canh bao sém
trong nganh chirng khoan.

Khoang 351,6 triéu USD tai san sé bi danh cip theo théng tin cong bd; sw c6 1lam ndi bat rdi ro luu ky
va kiém sodt truy cip.

Nguon: Reuters; NHNN ; UBCKNN; Viettel , GTHTV Research Op en account in 3 minutes

(Hotline: 024 3577 9999)
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Doanh nghiép

PHU LUC 3: CAC THUO'NG VU IPO GIAI DOAN 2026-2028

Trang thai

Giai doan

HPA - Nong nghiép Hoa Phat Hoa Phat Group No6ng nghiép Listed Q1/2026
DMX - Pién May Xanh MWG Bén 1é dién may Listed Q2-Q3/2026
F88 F88 Investment Tai chinh tiéu dung Listed Q3/2026
C.P. Vietnam Charoen Pokphand Foods (CPF) Nong nghiép/Thwc phim Pang chao ban 2026-2027
AMY GRUPO Vat liéu/Cong nghiép xuit khiu baIPO T8/2026
HDBS HDBank Chirng khoan K& hoach 1én san trong Q4/2026 Q4/2026
LPBS LPBank Chirng khoan Listed Q3/2026
Kafi Securities Chtrng khoadn ba IPO thang 9/2026 Q3/2026
Long Chau FPT Retail Ban 1é duwgc phdm Ky vong/chuin bi 2027-2028
Bach Héa Xanh MWG Bén 1é thwc phdm Ky vong/chuin bi 2027-2028
THACO Auto 0to Watchlist thi trirong 2027-2028
Bao Tin Manh Hai Vang bac da quy/Ban lé Doanh nghiép x4ac nhan ké hoach IPO quy IV/2026; dw  Q4/2026
kién mé& ban khoang 15% cd phan

Highlands Coffee Jollibee F&B Watchlist thi truong 2027-2028
Golden Gate Golden Gate Group F&B Watchlist thi treong 2027-2028
Viettel IDC Viettel Trung tam dit liéu/Cong nghé Watchlist thi treong 2027-2028
MISA Phin mém/Saa$ Watchlist thi trweong 2027-2028
VNPay Fintech/Thanh toan Watchlist thi tredng 2027-2028
BW Industrial Warburg Pincus/Becamex BDS cong nghiép/Logistics Watchlist thi tredng 2027-2028
Mcredit MB Tai chinh tiéu dung Watchlist thi tredng 2027-2028

Nguon: GTHTVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)
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PHU LUC 4: Vi MO VIET NAM| TANG TRUO'NG GDP 9 THANG PAT 9.01%, HU'O

MUC TIEU 10%

25.0% - —e— GDP —&— Agriculture, Forestry and Fishing

——|ndustrial and Construction < Services
20.0%
15.0%

10.0%

5.0%

0.0%

Q4- Q1- Q2- Q3- Q4- Q1- Q2- Q3- Q4- Q1- Q2- Q3- Q4- Q1- Q2- Q3- Q4- Q1- Q2- Q3-
2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026

Vé&i nén tang vi mo va cac déng luc tang trwdng da dwoc cing co trong 9 thang dau
nam, ching t6i ky vong kinh té Viét Nam ti€p tuc bt téc trong quy IV, tién gan hon
téi muc tiéu tang tredng nam 2026, dong thoi tao da cho nam 2027. Trén co sé do,
chung t6i diéu chinh dw bao ting trwedng GDP nam 2026 1én 9.2%, phan anh trién
vong tich cwc hon ctia nén kinh té, du muc tiéu tang trudng 10% van doi hdi sw birt
pha dang ké trong nhirng thang cudi nam.

Nguon: GSO, GTHTVN Research

Open account in 3 minutes
(Hotline: 024 3577 9999)

GDP component 9M2026
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PHU LUC 5: VI MO VIET NAM| SAN XUAT TANG TOT, VON FDI LIEN TIEP LAP KY
THUO'NG MAI PAO CHIEU THANG DU

IIP yoy (%) . Tang trwéng tdng mirc ban 1é HH va DV yoy (%)
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Liy ké dén thang 10/2026, vén FDI dang ky vao Viét Nam da dat 54.85 ty USD, ting 74%yoy thé hién niém tin cia NDTNN véi diéu

kién diu tw trong nwéce. Trong khi d6, cdn cin thwong mai da chinh thirc ddo chiéu tir thAm hut sang thing dw tir thdng 9 va ghi nhan 2

thang thing duw lién ti€p dén nay goép phin giai tda nhitng lo lang vé khia canh tién té. Trong khi d6, san xuit va hoat dong tiéu dung

trong nwédc van ghi nhan tdc do ting trwdng tiém can 15% cung c6 ky vong vé ting trwdng kinh té. Song, 4p luc lam phat van 13 yé
can theo déi va anh hwdng dén sirc mua thi treong.

Open account in 3 minutes

Ngudn: GSO, Bloomberg, GTHTVN Research (Hotline: 024 3577 9999)
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PHU LUC 6: VI MO VIET NAM| CHINH SACH TIEN TE PU'Q'C PIEU HANH LINH E
TRONG BOI CANH MO'I

Chénh léch tang trwéng tin dung va huy déng vén

25.0%
20.0%
15.0% r
10.0% r

5.0% r

19%

0.0%
3Q24 4Q24

—o— Credit growth ytd

1Q25 2Q25 3Q25 4Q25

—&— Deposit growth ytd

Dién bién lam phat tir dau nam

msms CPI mom (% - RHS)

Chinh sach tién té tiép tuc dwgc diéu hanh linh hoat tir ddu ndm dén nay. Tinh dén ngay 26/10/2026, ting trwedng tin dung dat 11.94%ytd
hé tro quan trong trong viéc cung (rng ngudn von trong giai doan nén kinh t& c6 nhu cau vén cao. Tlr ddu ndm dén nay, NHNN da thuc hién
nhiéu chi dao nham diéu hoa l3i suit theo huéng 6n dinh hon nham dam bao kiém soat rai ro hé thong.

Theo chiing t6i quan sat, 1ai suat da ha nhiét sau cac chi dao cia NHNN ttr gitra thang 10. Song cac linh vic wu tién la nhirng linh
hwéng loi truc ti€p. Véi nhom nganh bat dong san, viéc khan ngudn du kién van tao ap luc 1on.

Nl J

@ 203 ™ () ©
B Z & & &K

N Y Qv Na J

e CPI yoy (%)

Nguon: SBV, Bloomberg, GTHTVN Research
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PHU LUC 7: VIMO VIET NAM| CHINH SACH TIEN TE LINH HOAT, U'U TIEN HO TRQ TANG
TRU'O'NG VA CUNG NG TIN DUNG

Trong nam kinh té€ thong qua 6n dinh mat bang 1ai suit, bdo ddm thanh khodn va mé rong dw dia cung rng v6n ctia hé thdng ngan hang. Pang cha ¥,
thay vi lwa chon gidm thém 13i suit diéu hanh, NHNN ch dong phdi hop nhiéu cong cu diéu tiét nham tac dong truc ti€p dén chi phi von va kha nang
cung trng tin dung ctia caic NHTM.

« Tir cudi thang 3/2026, NHNN lién tuc dwa ra cac chi dao nham 6n dinh va gidm mat bang 1ai suit thi trudmng. Sau Céng van 2342 /NHNN-CSTT ngay
30/03, cudc hop véi 46 NHTM ngay 09/04 da thong nhat chi treong giam l3i sudt huy dong va cho vay, dong thoi dwoc ti€p ndi bang cac bién phap
tang cwong thanh tra, gidm sat trong thang 5. Pén thang 10, trwéc ap lwc can doi nguon vén khi tang tredng tin dung ti€p tuc cao hon tang trieong
huy dong, NHNN tiép tuc phat di théng diép quyét liét hon thong qua Céng van 9608 va 9736 /NHNN-CSTT, yéu ciu gidm t6i thi€u 0.5 diém % /nam
13i sudt huy dong doi véi cac ky han tir 6 thang tré 1én va dinh hwéng giam 1.5-2.0 diém %/nam l3i suit cho vay doi véi linh vwe san xudt, Kinh
doanh va cac linh vuc wu tién. Pang chu ¥, co quan quan 1y con gan viéc tudn thu chi dao véi co ché gidm sat va xem xét diéu chinh chi tiéu tang
trwdng tin dung, cho thiy quyét tim dwa cht trrong giam 13i suat vao thuc té thay vi chi dirng & cdc cam két tw nguyén.

*  Song song v&i viéc kiém soat mat bang 1ai sudt, NHNN ciing chii ddng st dung cac cong cu diéu tiét thanh khoan dé giam ap lwc huy dong von cho hé
théng. Pong thai cong b6 phwong 4n hoan d6i USD/VND ky han 182 ngay, quy md t6i da 2 ty USD vao dau thang 11/2026 la mot buwéc di dang cha y,
v(i khd nang cung rng gan 49,000 ty dong vao hé théng néu sir dung hét han mirc. So v&i cac giao dich hodn ddi ky han ngan truwdc day, viée kéo dai
ky han 1én 6 thang gitip cac NHTM chu dong hon trong can d6i nguon von trung han, dong thoi han ché ap lwc canh tranh huy dong VND trén thi
treong nodi dia. Pong thai nay ciing tao sw két noi véi xu hwdng gia tang huy dong vén quoc té clia cac ngan hang trong nam 2026, qua do da dang
héa nguon tai tro va nang cao kha nang quan tri thanh khoan.

« (O gbc do cau truc, viéc ban hanh Thong tw 50 véi 16 trinh 4p dung cac chi tiéu LDR, LCR va NSFR ciing gép phin hoan thién khudn khé quan tri
thanh khoan, déng thoi tao thoi gian chuyén tiép dé cac ngin hang thich &ng v&i cac chudn muc an toan tiém cin Basel III. Day 1a yéu t6 quan trong
trong boi cdnh nhu cau vén cda nén kinh té gia tang, trong khi kha nang mé& rong tin dung ngay cang phu thudc vao nang lwc huy dong von trung va
dai han cling nhw chit lwong quan tri bang cin d6i cia tirng ngan hang.

* Nhin chung, ching tbi danh gia dinh hwdng diéu hanh tién té nam 2026 dang thé hién ro sw linh hoat trong viéc ciAn bang giita muc tiéu tang truong
va 6n dinh hé thong tai chinh. Viéc két hgp gidm mit bang 13i suit, ho trg thanh khoan va diéu chinh 16 trinh cac ty 1é an toan dwoc ky vong tao diéu
kién duy tri dong von tin dung cho nén kinh té, dac biét d6i véi khu vuee san xuit, kinh doanh va céc linh viec wu tién. Tuy nhién, dv diajgiam lai suat
trong thoi gian téi van phu thudc dang ké vao kha ning cai thién huy dong von, dién bién ty gia, lam phat va toc do ting trudng tin dung. Do d6, tinh
bén virng cua chinh sach hd tro sé khong chi phu thudc vao cac chi dao hanh chinh tir NHNN ma con can sw cai thién thwc chit.cha thanh khoan hé
théng va kha nang can doi nguén vén ctia cac NHTM.

Open account in 3 minutes
Ngudn: NHNN, GTHTVN Research  (Hotline: 024 3577 9999)
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Equity Fund Return in Q3 and 9M2026 (NAV >VND 1 trn)
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PERFORMANCE
Q3-2026

-3.9%
-4.1%
-4.2%
-4.2%
-4.5%
-4.8%
-4.9%
-5.0%
-5.5%
-5.7%
-5.7%
-5.8%
-5.9%
-5.9%
-6.0%
-6.0%
-6.3%
-6.5%
-6.6%

-6.6%
-6.7%
-6.8%

PERFORMANCE

9M2026

-0.8%

-7.1%
-4.8%
-4.7%

-6.1%

-14.2%

-0.9%
-9.9%
-6.1%
-5.7%
-5.4%
-11.5%
-9.4%
-9.8%
-6.9%
-8.7%
-9.5%
-5.3%

-1.6%
-11.6%
-13.2%

-11.5%

NET INFLOWS

NET OUTFLOWS

Investment funds recorded net outflows for the seventh
consecutive quarter

7.0

2.0

(3.0)

(8.0)

(13.0)

(18.0)

Quarterly net fund flow by fund type (trillion VND)

Equity funds

Q1

Q2 Q3
2023

Bond funds

Q4 Q1

Q2 Q3 Q4
2024

I Balanced funds

—o-=Total net cash flow

(11.7)

(14.4)

Q1 Q2 Q3 Q4 Q1 Q2 Q3
2025 2026

Dt liéu tir FiinGroup cho thy, hiéu qua hoat dong c6 suw phan héa dang ké gitra cac loai hinh quy trong 9 thang dau nam 2026. Cu thé, cac quy trai
phiéu van duy tri loi nhuan dwong, trong khi cac quy ¢6 phi€u va quy can bang lai ghi nhan loi nhuin 4m. Dién bién nay dwoc cho 1a déng thuan véi
bién dong cua Vnindex. Cac quy dau tw ghi nhan dong von rut rong 8.6 nghin ty dong trong quy I11/2026, chid yéu tip trung & cac quy dong. Pay la
quy thir bay lién tiép ghi nhin dong vén rut rong, véi tong gia tri dat 65.4 nghin ty dong. Tinh chung 9 thang ddu nam 2026, dong von rat rong dat
gan 31.7 nghin ty dong (tang 34.2%yoy). :

Nguon: FiinGroup, GTHTVN Research
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DISCLAIMER

The views expressed in this report accurately reflect personal views on securities codes or the issuer of the analyst(s) in charge of the preparation of the report.
Investors should consider this report as reference and should not consider this report as securities investment consulting content for making decisions on investments
and Investors shall be responsible for the investments decisions. Guotai Haitong Securities (Vietnam) Corp. may not be responsible for the whole or any damages, or an
event(s) considered as damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in this report.

The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various factors, including the quality and accuracy of the research,
clients’ feedbacks, competitive factors and the revenue of the company. Guotai Haitong Securities (Vietnam) Corp. and/or its members and/or its General Director
and/or its staffs may have positions in any securities mentioned in this report (or in any related investments).

The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on information believed to be reliable at the time of publication.
Guotai Haitong Securities (Vietnam) Corp. makes no representations, warranties and covenants on the completeness and accuracy of the information. Opinions and
estimates expressed in this report represent views of the analyst responsible for the preparation of the report at the date of publication only and shall not be considered
as Guotai Haitong Securities (Vietnam) Corp.’s views and may be subject to change without notice.

This report is provided, for information providing purposes only, to Investor including institutional investors and individual clients of Guotai Haitong Securities
(Vietnam) Corp. in Vietnam and overseas in accordance with laws and regulations explicit and related in the country where this report is distributed, and may not
constitute an offer or any specified recommendations to buy, sell or holding securities in any jurisdiction. Opinions and recommendations expressed in this report are
made without taking differences regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration. Investors acknowledge that
there may be conflicts of interests affecting the objectiveness of this report.

The content of this report, including but not limited to this recommendation shall not be the basis for Investors or any third party to refer to with the aim to requiring
Guotai Haitong Securities (Vietnam) Corp. and/or the analyst responsible for the preparation of this report to perform any obligations towards Investors or the third
party in relation to the investment decisions of Investors and/or the content of this report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes unless upon a written acceptancesby a competent

representative of Guotai Haitong Securities (Vietnam) Corp. Please cite sources when quoting.
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Head of Research
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(024) 35.730.073 - ext:703
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CONTACT

HANOI HEAD OFFICE

HCMC BRANCH

For advising:
(024) 35.730.073

For placing order:
(024) 35.779.999

Email: info@gtht.com.vn
Website: www.gtht.com.vn

P9-10, 15t floor, Charmvit Tower

Tel.:
(024) 35.730.073

Fax: (024) 35.730.088

3" floor, No.2 BIS, Cong Truwong Qud
Ward 6, District 3, HCMC

Tel.:
(028) 38.239.966

Fax: (028) 38.239.696
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