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[i VIETNAM INVESTMENT OUTLOOK 2026 [ @ v tironvra s

TONG KET THI TRUONG CHI’NG KHOAN VIET NAM NAM 2025 QUA MOT SO CON SO CHINH

VNINDEX PONG CUA 1784.49 diém

(+40.87%, +517.71 diém)

GIA TRI GIAO DICH VON HOA 2 SAN 354.8 TY USD,
252 TY USD, +41.5% yoy 74.5%GDP

FTSE NANG HANG TTCKVN LEN
THI TRUONG MO NOI

KRX VAN HANH NGAY 5/5

Open account in 3 minutes
Sources: FiinproX, Bloomberg, GTJASVN Research (Hotline: 024 3577 9999)
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KICH BAN VNINDEX NAM 2026

eTang trwdng kinh té dat 10%

nam 2026; tin dung tang twong

. , dwong nam 2025; giai ngan dau

KICH BAN TICH [ cébng dat 100% Kké hoach;

CucC dong tién lan tdéa toan thi

0 treong, thanh khoan tiép tuc

(40%) 1ap dinh cao m&i; nang hang thi

trweong giup thu hat dong von
ngoai vao VN manh mé

VN-Index High: 2,210

VN-Index Low: 1,580

eTdng trwong kinh té€ dat 8%-

KICH BAN COr  8>% ndm 2026; tin dung tang VN-Index High: 2,100
: 2 16%; dau tw cong tiep tuc manh

‘ _ SO mé; thanh Khoan thi trwong VN-Index Low: 1,450
4\ /I tang nhe; nang hang thi trudong
V/N_' (500/0) giup thu hdt von ngoai, tuy

nhién & mic vira phai

e Tang trudng kinh té€ 6.5%-7%;
tin dung tdng 15%; gidi ngan
dau tw cong chdm hon ky vong;
thi trwong tai chinh gdp nhiéu
cu séc¢ vé thanh khoan

Tai thoi diém viét bdo cio nay, VNIndex da vwot ngwdng 1,900 ngay tir tuin giao dich thir 3 cia thang Mot nho nhirng lwc day tieh cwe tir chinh sach
va su tré lai cia dong tién, phan nao phan dnh dwoc nhitng ky vong nhit dinh trong ndm 2026 ciing nhw tinh kh6 doan caa thi trieong. Tham chi,
phéan 1én kich ban tich cwc cho chi s6 VNINDEX da hién thuc héa trong thang dau tién ctia nAm mai.

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

Sources: GTJASVN Research
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CHIEN LUQ'C PAU TU 2026

Buéc sang nam 2026, boi canh dau tw toan cau va Viét Nam tiép tuc dat ra mot nghich ly c6t 16i: nhirng khoan dau tw hiéu qua
nhit chwa chic 1a an toan nhat, nhwng nhirng cd phiéu virng chiac nhit lai 1a nén tang cho tang trwdéng bén virng. Thi
trweong chirng Khoan Viét Nam hién nay, theo quan di€ém cda chdng t6i, khong vin hanh trong trang thai hung phan FOMO cwe
doan, ma dang & mot “reflection bubble” - noi gia tai san phan chiéu ky vong ting tredng trung - dai han cda nén kinh té, thay
vi mot bong bong dao chiéu theo quy luit “mean reversion” thuan tuy.

Viét Nam khéng phai ngoai 1é trong lan song tai ciu tric chudi cung rng, dau tw ha tAng va chuyén dich tang tredng toan cau.
Nhw mo6t nhan dinh dang suy ngdm: “None of us wants to miss out on a once-in-a-lifetime chance to build the future” - va voi
ching t6i, co hdi d6 dang hién hitu tai Viét Nam. Cac chinh sach diéu hanh linh hoat vé tién té, tai khéa va dau tw cong trong giai
doan vira qua dang d6ng vai tro “van an toan”, gitip nén kinh té tranh dwgc mot Minsky moment - kich ban dé vo tai chinh do
tich tu rui ro qua mirc.

Nam 2025 déng vai tro ban 1é cho qua trinh tai tao dong lwc ting trwdng, trong khi nam 2026 dworc ky vong la nam tang toc,
khi cac cai cach thé ché, dau tw ha tAng va dong von trung - dai han bat diu lan téa ré nét hon vao két qua kinh doanh deanh
nghiép va niém tin thi treong. Tuy nhién, trién vong tich cwc khong dong nghia véi mot dwong di thang. Nhw nhan dinh cua
JPMAM, “ndm nay cé thé Idp lai kich bdn ctia 2025: thi trwong cé thé dbi mdt mét s6 nhip diéu chinh 10-15% do hoat ddéng chét loi
va lo ngai vé tdng trudng, xen ldn vdi cdc giai doan chi sé chinh thiét ldp cdc dinh cao méi”. Diéu nay nhan manh rang rai ro diéu
chinh ngan han van lu6n hién hitu va can dwoc quan tri chi dong.

Theo do, chién lwoc phu hop cho nam 2026 khong phai la dirng ngoai thi treorng, ma la “stay invested” véi mot cach ti€ép can
chon loc, xdc dinh ré phong cdch dau tw, khdu vi rii ro va vi thé cia tirng Iép tai san trong danh muc. Ching toi tin rang,
ky luat dau tw, sw kién nhan va Iwa chon dung diém roi ciia chit lwong ting trudng sé 1a chia khoa dé tan dung co hdi, dong thoi
han ché nhitrng ci rung lac khong tranh khoi trén hanh trinh phia truéec.

Open account in 3 minutes
Sources: GTJASVN Research (Hotline: 024 3577 9999)
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NARRATIVE #1: THEO DAU DONG TIEN

Mot trong nhitng cu héi quan trong nhit sau nhip ting manh ctda thi trudng 13: nhirng nhém nganh dan dat mirc tang gia
cao nhat liéu co di kem véi sw song hanh ciia ting trwedng doanh thu va lori nhuin? Thuc té nam 2025 cho thay, khong phai
moi m&c tang déu dwgc “bao chirng” bédi nén tdng co ban ngay tai thoi diém doé. Gid c6 phiéu, trong nhiéu treong hop, da van
hanh nhu mot chi bdo sém cta chinh sach, noi dong tién chay truwdc ky vong cai cach, néi 1ong hodc ho tro vi mo, thay vi chor
doi sw xac nhan day du tir két qua kinh doanh.

Nam 2025 vi vy tr¢ thanh mot minh chirng dién hinh cho thwc té: Khi chi sé tang viro't xa moi dw bao truyén thong, thi
trwedrng da tw cing c6 cho luan diém “diéu phi ly cé thé tré nén cé ly” néu dwoc hau thuan béi dong tién. Dong tién khong
chi phan anh niém tin, ma con tai dinh nghia cach thi trwong chiét khiu twong lai. Pay ciing 1a nén tdng phwong phap luan cua
bao cdo nay: ti€p can thi trwong chirng Khoan nam 2026 thong qua lang kinh caa dong tién, thay vi chi b6 hep trong cac
chi s6 dinh gia hay tang trudng loi nhuin ngin han.

Buwéc sang nam 2026, chiing t6i ky vong dong tién chung vao thi triwvong ti€p tuc mé rong, song toc do tang sé cham hon so
v&i nam 2025. Dong tién margin nhiéu kha nang dwoc cling c6 vé mat quy mo, nhwng di kem véi sw chon loc cao hon va phan
héa rd rét gitta cac nhém cd phiéu. Trong khi d, dong tién tir khu vwrc ngan hang - vén 12 ngu6én dan vén gian ti€p quan
trong - c6 thé chiu han ché, do 4p lwc thanh khodn va mat bang l1ai suit cé xu hwéng nhich 1én trong mét sé giai doan mang
tinh thoi vu. Theo dinh huwéng cia Ngin hang Nha nwéc, muc tiéu ting tredng tin dung nam 2026 & mirc 15%, thip hon so
v&i mikc thue hién khodng 19% cia ndm 2025. Diéu nay ham y rang, kha nang bom v6n dién rong vao nén kinh té sé than trong
hon (du m&c dd thwc hién c6 thé cao hon muc tiéu ban diu, twong tw ndm 2025), khién dong tién vao thi trwrong chirng
khoan dé d6i mat véi cac cd s6¢ ngan han, dic biét khi xuit hién nhitng cdng thang thanh khodn cuc bé - mét kich ban
khong xa la néu nhin lai dién bién ciia nam 2025.

Open account in 3 minutes
Sources: GTJASVN Research (Hotline: 024 3577 9999)
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NARRATIVE #1: THEO DAU DONG TIEN

O’ chiéu nguoc lai, sw dich chuyén dong tién giita cac kénh dau tw tiép tuc 1a bién s6 dang cha y. Lii suat tiét kiém cé dau hiéu
tang tré lai, trong khi vang duy tri sttc hdp dan nhw mot tai san phong thi, con bat dong san dwoc dw bao ting treéng
cham va phan héa manh (dwdi tdc dong ctia chinh sdch va xu hwdng thi trwong). Chinh sw phan manh nay tao ra mot nghich ly
tich cwc cho thi tredng chitng khodn: du chiu canh tranh tir cAc kénh khéc, TTCK van 1a noi héi tu cia dong tién tim kiém tang
trwedng va tinh thanh Khoan, dic biét trong cac nhip diéu chinh.

Pang chu y hon ca 1a dong tién ngoai, khi ky vong nang hang thi trwong vao thang 9/2026 dan tré thanh mot cau chuyén cé xac
suit cao hon. Du dong von nay kho cé tinh lién tuc trong ngan han, nhung lai déng vai tro quan trong trong viéc neo dinh gia, cai
thién chiéu sau thi trwong va ciing ¢6 niém tin dai han, nhit 1a véi cac nhom co6 phiéu dap rng tiéu chuan minh bach va quy mé
(VN30, VN100).

Cudi cung, bai toan tai cap von cia doanh nghiép dang tré nén ngay cang cip thiét trong boi canh tin dung than trong hon va chi
phi von bién dong. Diéu nay dit ra mot cau hdi mang tinh chién lwoc: liéu thi tredrng chirng khoan con 1a kénh hoé tre von hiéu
qua trong nam 2026? Ching toi cho rang cau tra loi 1a ¢6, nhwng khong danh cho tit ca. TTCK nim 2026 sé wu 4i nhitng doanh
nghiép c6 ciu chuyén tang tredng ro rang, ciu tric tai chinh lanh manh va kha nang két noi truec ti€p véi dong tién ky vong - trong
khi cdc doanh nghiép y&u nén tang sé doi mat véi 4p lwe sang loc ngay cang khat khe.

Open account in 3 minutes
Sources: GTJASVN Research (Hotline: 024 3577 9999)
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NARRATIVE #1: THEO DAU DONG TIEN

KY VONG PERFORMANCE MOT SO LOP TAI SAN NAM 2026 CHO NPT VIET NAM
(best scenario)
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Bl Nhiéu dw bdo cho rdng gid vang cé thé dat 6,000 USD/ounce vao nadm 2027-2028. Tuy nhién, ciing kh
e khd ndng cé nhip diéu chinh trong giai doan nay. Du vdy, mitc gid dw bdo trung binh tai thoi diém cud
oo cho gid vang la khodng 4,200 USD/ounce, chi gidm nhe so v&i mikc gid dong cira nam 2025 (4,322.6

Trén thuec té, dén ngay 28/1/2026, gid vang da vwot 5,200 USD/ounce, tang hon 20%ytd.
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Open account in 3 minutes
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NARRATIVE #2: TUO'NG QUAN PINH GIA VA TANG TRUONG

Mot trong nhitng rii ro duwoc nhac dén nhiéu nhat khi bwéc vao nim 2026 12 mat bang dinh gia caa thi trwong da & mirc cao. Quan diém nay

khong sai, nhwng chwa day da néu chi nhin dinh gia nhw mét con s6 tach roi khoi chat lwong lgri nhudn va cau tric tang trwedng.

Thuwc té cho thiy, giong nhw cic thi treong phat trién - dic biét 1a My trong chu ky Al - thi trxro'ng chirng Khoan Viét Nam dang ton tai mot sw

nhit quan nodi tai giira kha nang sinh lgri va mitrc dinh gia ma thi trwedrng san sang tra. No6i cach khac, doanh nghiép cang tao ra bién loi

nhuin cao, dong tién 6n dinh va trién vong ting trwé'ng ré rang, thi mirc dinh gia cao hon khéng phai 1a mét diéu bat thwong, ma la mot hé

qua logic.

Néu chi nhin vao P/E tiang manh cia mot s6 nhom nganh dan dit (ngan hang, bit dong san, tiéu dung) va két luan rang thi treong dang “dat”, chung

ta c6 thé bé qua mdt thuc té quan trong: mikc sinh 1¢i ctia cac doanh nghiép dau nganh - dac biét trong tai chinh, ha ting, cong nghé va dich

vu - da cai thién dang ké so véi giai doan trwdrc. Bién loi nhuin cao hon, vong quay vén tot hon va kha ning mé rong quy mo tét hon chinh 1a nén

tang dé thi trweong tai dinh gia.

Mot cach ti€p can khac gitip lam r6 hon cau chuyén nay la dinh gia twong quan véi tang triedng. Khi dat P/E trong moi twong quan véi toc do tang

trwdng loi nhuan ky vong (PEG), bitc tranh tré nén can bing hon: mirc dinh gia cia cic nhém dan dat khong chénh l1éch qua 16n so véi phan

con lai cta thi trweong, néu xét trén cung mét don vi tang trwedng. Diéu nay ham y rang rii ro khong nam & viéc “dinh gia cao”, ma nam & viéc tra

mirc dinh gia cao cho tang trwdng khong bén virng.

Tuy nhién, ching toi khéng cho rang dwong cong dinh gia - loi nhuin 1a hoan hao. C6 thé dé déc ciia dwdng cong nay dang tré nén “tham vong”

hon, phan 4nh ky vong cao cda thi treong doi véi chu ky tang truedng 2026-2028. Nhwng chinh tai day, sw phan héa sé dong vai tro quyeét dinh. Thi

trwrong Khong diéu chinh dong loat dinh gia, ma sé diéu chinh nhirng doanh nghiép khong con theo Kip ky vong lori nhuan ma mirc gia dang

phan anh.

Trong béi canh do, cach tiép can phu hop cho ndm 2026 khéng phai la né tranh thi trweong vi lo ngai dinh gia, ma la:

« Chap nhan dinh gia cao hon cho doanh nghiép cé kha ning tao lg'i nhuan vwot troi,

 Than trong v&i nhirng ciu chuyén ting trwéng chwa dworc kiém chirng bang dong tién,

« Valuon dit cau héi: mirc dinh gid nay dang trd cho lo'i nhudn hién tai, hay cho mét ky vong chwa chdc xdy ra?

Nam 2026 vi vay sé la nam dinh gia khong con la cau chuyén chung cua thi trwro'ng, ma tré thanh cau chuyén riéng cua tirng doanh nghiép -

noi loi nhuén, dong tién va kha ndng mé rong quy mo quyét dinh mirc gia cudi cing ma nha du tw san sang tra.

Open account in 3 minutes
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NARRATIVE #2: TUO'NG QUAN DPINH GIA VA TANG TRUO'NG

Vietnam Sector PEG 2025F
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Trén thuec té, da s6 cadc nhém nganh dan dit c6 mirc PEG & mirc 0.6, cho thdy dinh gia cac c6 phiéu khong han dat so v&i ky

Open account in 3 minutes
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PEG 2025F of top 10 c6 phiéu dan dat thi trwéng nam 2025
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NARRATIVE #3: PINH GIA VA DONG TIEN: HFONG VE TWWONG LAI & NHAN DIEN XU HUONG

Mot dic diém ngay cang ro nét cua thi treong chirng khodn Viét Nam hién nay la thanh khoan khéng con phin b6 déng déu, ma dang nghiéng
(tilt) manh vé mot s6 nhém co phiéu nhit dinh. Trong mét thi trweong ma dong tién c6 xu hwdng tip trung, nhitng nhém thu hit dwoe thanh
khoan sém khong chi tang trwdc, ma con c6 xu hwdng tang manh hon va kéo dai hon, nho hiéu &ng tu cing cd ctia dong tién: gia tang — thu hut
thém thanh khodn — Ky vong ti€p tuc dwoc ning cao.

biéu nay ciing ly giai vi sao gia cé phiéu thwong chay trwéc cac chi bao co’ ban. Trén thuc té, ndm 2025 khong phdi 1a nim ma moi nhém co
phiéu déu tré nén “dat d”. Ngwoc lai, mit bang dinh gia giira cac nganh dang phan héa ro rét, véi khong it nhém van giao dich & mite hop Iy,
tham chi thap hon tiém nang ting truedng trung han. Chinh sw 1éch pha nay tao ra mot du dia upside dang ké cho thi trweong, néu va khi dong tien
bat dau lan téa sang cac nhém nganh dang bi dinh gia thip hon.

Quan trong hon, mirc dinh gia cao cia mot s6 c6 phiéu dan dat khong nhat thiét ham y rui ro diéu chinh 1én, trong bdi canh trién vong tang
trwedng loi nhuan van dd manh dé€ “h4p thu” phan dinh gid da di trwdc. No6i cach khac, dinh gia c6 thé tw diéu chinh theo thdi gian thong qua
tang trwdng loi nhuén, thay vi phai diéu chinh bang mot nhip gidm gia manh - mién 1a ky vong ting trudng dwoc hién thuc hoa.

Tuy nhién, thi trudng ciing lién tuc nhic nhd mot nguyén tac bat bién: past performance is not a reliable indicator of future returns. Viéc mot
nhém c6 phiéu da tang t6t trong qua khit khong dam bao sé tiép tuc vwwot troi trong twong lai, dic biét khi dong tién thay d6i hwéng wu tién.
Chinh vi vy, chién lwoc hiéu qua trong ndm 2026 khong phai la “dudi theo nhirng gi da ting”, ma la nhan dién som noi dong tién co6 kha nang
dich chuyén tiép theo, dva trén dinh gia twong doi, trién vong loi nhuén va vi thé trong chu ky chinh sach.

Open account in 3 minutes
Sources: GTJASVN Research (Hotline: 024 3577 9999)
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NARRATIVE #3: PINH GIA VA DONG TIEN: HFONG VE TWO'NG LAI & NHAN DIEN XU HUONG

CHU PIEM PAU TU TOAN CAU 2026 #1- THUE QUAN VA CHU NGHIA BAO HO

Ctl séc thué quan déi tvng va chii nghia bdo hé, ddc biét trong méi quan hé My - Trung vé bdn chdt dd di dén giai doan bdo
hoa, cd vé tdc déng kinh té€ ldn stec dnh hwdng 1én dong tién ddu tw. Cdu triic nhdp khdu cia My da thay déi mot cdch cdn bdn.
Hang héa nhdp khdu khéng con bi chi ph6i béi cdc mdt hang tiéu dung gid ré dé thay thé, ma tdp trung ngay cang lén vao mdy
moc va dién tir (khodng 30%), 6 t6 (12%) va dwo'c phdm (5%) - nhirng linh vuec rdt kho tdi néi dia héa (reshore) mot
cdch hiéu qud trong ngdn va trung han. Piéu nay khién thué quan, du ton tai, khéng con la céng cu dii manh dé dao chiéu
chudi cung ing toan cdu nhw nhiéu nguoi lo ngai.

CHU PIEM PAU TU TOAN CAU 2026 #2- Al KHONG CON LA CAU CHUYEN CHi SO-> PAU TU CHON LOC

Al tiép tuc la chu dé tdng trwdong dai han (long-duration theme) ctia kinh té toan cdu. Tuy nhién, mirc dé phdn héa dang
ma réng nhanh chong. Khi Al tré thanh mét phdn “mdc dinh” trong dinh gid chi s6, exposure & cdp do index ngay cang che
mo sw chénh léch lon giira doanh nghiép hwdng loii thdt va doanh nghiép chi hwéng lo’i trén danh nghia. Diéu nay ddc
biét quan trong v&i nha ddu tw ndm 2026: ddu tw theo chi s6 sé ngay cang kém hiéu qua hon so voi ddau tw chon loc, khi
chudi gid tri AI mé réng sang phdn cirng, logistics, ndng lwong, quéc phong va ha tdng sé - nhirng linh vuc ma cdc thi truomg
mdai ndi cé loi thé ngay cang ré nét.

CHU PIEM PAU TU TOAN CAU 2026 #3- “THI TRUONG MO'T NOI” (EM) PU'Q'C CHU Y

Ndm 2026 ddnh ddu mét sw ddo chiéu quan trong trong cdch nhin nhdn thi trwong méi néi. Trong khi My ngay cang nghiéng vé
bdo ho va chinh sach mang tinh chinh tri héa, nhiéu nén kinh té€ EM khéi phuc uy tin vi mé théng qua cdi cdch, ky ludt tai
khéa va diéu hanh tién té thdn trong.

Khéng chi vdy, ha tdang thi trivorng tai chinh EM dd trwdéng thanh hon va dan bat kip cdc tiéu chudn toan cau.

Open account in 3 minutes
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NARRATIVE #3: PINH GIA VA DONG TIEN: HFONG VE TWWONG LAI & NHAN DIEN XU HUONG

Trong birc tranh toan canh noi thi tredrng méi n6i dwoc tai dinh vi va dong tién toan
cau tim kiém ting trwdng chit lvong, trién vong cua thi trwong chirng khoan Viét
Nam tiép tuc dworc ciing cd béi cac tru cot ndi tai:

m VIETNAM INVESTMENT OUTLOOK 2026

v" Ngan hang & Bat dong san: Hai tru cot trong ky nguyén dau tw cong va TOD:

Ngan hang va bat dong san tiép tuc dong vai tro tru cot cua thi tredrng, nhwng véi
ban chit khdc so véi cdc chu ky trwoc. Trong béi cdnh dau tw cong dwoc day
manh va md hinh phat trién dé thi theo dinh hwéng giao thong cong cong (TOD)
dan hinh thanh, nhu ciu vén trung - dai han, tin dung dw an va dich vu tai chinh di
kem sé gia tang theo chiéu siu, thay vi mé rong theo chiéu rong. Poi véi ngin hang,
tang trwedng khong dén tir viéc néi 1ong tin dung dai tra, ma dén tir chat lwong tai
san va kha nang tham gia cac dw an ha tang.

Tiéu dung nodi dia: Song song v&i cic tru cot truyén thong, tiéu dung noi dia ti€p
tuc m¢& rong nhw mot dong Iwc nén ctia nén kinh té. Sy gia ting thu nhip, do thi
héa va dich chuyén nhin khiu hoc dang ciing co strc ciu trong nwéc, dic biét & cac
phan khic tiéu dung thiét yéu, ban 1é hién dai va dich vu.

v' Xuat khau & cong nghé: Tang trwdng bén virng nho' ning cip vi tri trong

chudi cung @wng. Thay vi canh tranh chu yéu vé chi phi, cAc nganh xuat khau chu
lwc ngay cang tham gia sdu hon vao cac khau c6 gia tri gia ting cao nhw thiét ké,
linh kién, logistics va dich vu hiu can. Pay ciing 1a nén tdng dé xuit khiu tiép tuc
dong vai tro tru cot tang tredng, song hanh véi tiéu dung noi dia.

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

Sources: GTJASVN Research

Catalyst thi trro'ng: Nang hang va thoai von
nha nworc.

Bén canh cac dong luc co ban, cac catalyst
mang tinh thi trwrong sé dong vai tro khuéch
dai dong tién. Lo trinh ning hang thi tredng tao
ky vong thu hut dong vén ngoai dai han, cai
thién thanh khoan va ning cao chuin mwc quan
tri doanh nghiép. Trong khi d6, thoai von nha
nwdc, néu duoec trién khai quyét liét hon,
khéng chi mang lai ngu6n cung c6 phiéu chat
lwong cho thi treong, ma con tai phian bo
nguon lwc sang Khu vire twr nhan hiéu qua
hon. Hai catalyst nay khong chi tac dong lén
dinh gia, ma con thay d6i cau tric nha dau tw,
giup thi tredrng van hanh theo chuin muc dai
han hon, gidm sw phu thudc vao dong tién ngan
han mang tinh dau co.
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TOP 10 DANH MUC CO PHIEU KHUYEN NGHI

Dwa trén cac phan tich nhw trén, ching t6i lwa chon Top 10 c6 phiéu cho danh muc ddu tw nam 2026 - nhirng doanh nghiép hoi t
yéu t6 hwéong loi tir dinh hwéng chinh sach, ky vong nang hang thi tredrng va nén tang co ban virng chac, du kha ning tao ti

virng trong chu ky toi.

Gia muc tiéu

Co phiéu (VND /cp)
1 VCB 66,000
2 MBB 29,000
3 TCB 39,500
4 HPG 33,000
5 HAH 70,000
6 FPT 112,000
7 KDH 39,900
8 FRT 165,100
9 MSN 82,000
10 REE 68,100

NGAN HANG

PAU TU CONG

v

A 4

LOGISTICS

v

CONG NGHE
BAT PONG SAN

v

TIEU DUNG

v

NANG LUONG

—

Open account in 3 minutes
(Hotline: 024 3577 9999)
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(*) Gid muc tiéu la két qud dinh gid c6
phiéu theo cdc phwong phdp dinh gid co
bdn. Trién vong gid cé phiéu thuc té khi
bwdrc vao da tdang cé thé sé Ién hon, phu
thuéc vao dong tién va momentum thi
trwong.
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NHAN DIEN CHIEN LU’Q'C PAU TU VA PHAN TiCH THONG QUA CAC BAO CAO PA PHAT HANH

Ngay phat hanh Co phiéu lién quan Link bao cao
BAO CAO NGANH ICT 16/01/2026 FPT, CTR Xem tai day
BAO CAO NGANH PIEN 06/01/2026 POW, REE, PC1 Xem tai day
BAO CAO NGANH CANG & VAN TAI BIEN 31/12/2025 HAH, GMD, VSC Xem tai day
BAO CAO NGANH TIEU DUNG 04/12/2025 MWG, PNJ, FRT, MSN, MCH, Xem tai day
VNM, SAB
BAO CAO NGANH NGAN HANG 15/12/2025 VCB, CTG, STB, TCB, MBB,  Xem tai day
HDB, ACB
BAO CAO CHUYEN PE: NGHI PINH 232/2025 VE QUAN LY VA 28/08/2025 PNJ Xem tai ddy
KINH DOANH VANG
BAO CAO CAP NHAT NGANH THEP 24/12/2025 HPG, HSG, NKG Xem tai day
BAO CAO CHIEN LU'Q'C T10/2025 01/10/2025 Xem tai day
BAO CAO CHIEN LU’Q'C T08/2025 06/08/2025 Xem tai day

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



https://gtjai.com.vn/wp-content/uploads/2026/01/VN-GTJASVN-Research_Bao-cao-Cap-nhat-nganh-ICT-Viet-Nam-2026_Jan-2026.pdf
https://gtjai.com.vn/wp-content/uploads/2026/01/VN-GTJASVN-Research_Bao-cao-Nganh-Dien-2026-TAI-DINH-HINH_Trien-vong-KHA-QUAN_06.01.2026_v1.0.pdf
https://gtjai.com.vn/wp-content/uploads/2026/01/GTJASVN_Sector-Report_Cang-Van-tai-bien_Trien-vong-2026_KHA-QUAN_31.12.2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/12/GTJASVN_Sector-Report_Consumer-Sector-Investment-Outlook-2026_Kha-quan_Dec-05-2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/12/VN-GTJASVN-RS_NGANH-NGAN-HANG_LEN-GA-NHUNG-KHONG-BUONG-PHANH_DEC-15-2025-.pdf
https://gtjai.com.vn/wp-content/uploads/2025/08/GTJASVN_Flash-Note_Nghi-dinh-232-ve-quan-ly-hoat-dong-kinh-doanh-vang_28.8.2025-1.pdf
https://gtjai.com.vn/wp-content/uploads/2025/12/GTJASVN-Research-_STEEL-Outlook_Dec-2025_vn-24.12.2025-2.pdf
https://gtjai.com.vn/wp-content/uploads/2025/12/GTJASVN-Research-_STEEL-Outlook_Dec-2025_vn-24.12.2025-2.pdf
https://gtjai.com.vn/wp-content/uploads/2025/12/GTJASVN-Research-_STEEL-Outlook_Dec-2025_vn-24.12.2025-2.pdf
https://gtjai.com.vn/wp-content/uploads/2025/10/VN-GTJASVN-Research_Bao-cao-Chien-luoc-Dau-tu-Thang-10_Don-song-cuoi-nam_Oct-1-2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/10/VN-GTJASVN-Research_Bao-cao-Chien-luoc-Dau-tu-Thang-10_Don-song-cuoi-nam_Oct-1-2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/10/VN-GTJASVN-Research_Bao-cao-Chien-luoc-Dau-tu-Thang-10_Don-song-cuoi-nam_Oct-1-2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/08/VN-GTJASVN-Research_Bao-cao-Chien-luoc-Dau-tu-Thang-8_DONG-TIEN-DAN-DAT-THI-TRUONG-LAP-DINH-CAO-MOI_06.08.2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/08/VN-GTJASVN-Research_Bao-cao-Chien-luoc-Dau-tu-Thang-8_DONG-TIEN-DAN-DAT-THI-TRUONG-LAP-DINH-CAO-MOI_06.08.2025.pdf
https://gtjai.com.vn/wp-content/uploads/2025/08/VN-GTJASVN-Research_Bao-cao-Chien-luoc-Dau-tu-Thang-8_DONG-TIEN-DAN-DAT-THI-TRUONG-LAP-DINH-CAO-MOI_06.08.2025.pdf
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CANH GIAC VO'I NHU’NG LAN GIO NGU'Q'C

Lién quan dén van dé nay, ching tdi xin trich dan mot phan nhé trong mot bai viét gan day cua Ray Dalio: “When in doubt, get out
to be in a civil war or a war, you should get out while the getting is good.” ; “ History has shown that when things get bad, people
where conditions are less bad or good and the doors typically close for people who want to leave. The same is true for investments and mo
introduce capital controls and other measures during such times.”

Credit and deposit growth gap

Dién bién ty gia nam 2025
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 Rui ro thanh khoan va lai suat: Ap lyc thanh khoan hé théng ngan hang, mit bang 14i suat huy dong va lai sudt lién ngan hang ¢
tang, di kém bién ddng ty gia gay ra nhirng cd céc ngin han véi thi treong.

* Rui ro gian tiép : Tac dong lan toa tir moi treedng toan cau, bao gom vin dé dia chinh tri, cAc chinh sach thué quan va dinh h
ngan hang trung wong lon, etc.
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VIETNAM INVESTMENT OUTLOOK 2026

CANH GIAC VO'I NHU’NG LAN GIO NGU'Q'C

Dién bién |ai suat Vnibor (%) Dw tri¥ ngoai hdi Viét Nam (triéu USD)
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Rui ro thanh khoan va 1ii suit: Ap luc thanh khoan hé théng ngan hang, mit bang lai suat huy dong va lai suat lién ngan hang ¢
tang, di kém bién ddng ty gia gay ra nhirng cd céc ngin han véi thi treong.

Rui ro gian tiép : Tac dong lan toa tir mdi tredng toan ciu, bao gobm van dé dia chinh tri, cac chinh sach thué quan va dinh h
ngan hang trung wong lon, etc.
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TRIEN VONG TTCK VIET NAM 2026
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TRIEN VONG THI TRUO'NG CH’'NG KHOAN VIET NAM

NGAN HANG, DAU TU CONG,
TIEU DUNG, CONG NGHE

TRIEN VONG 2026 VNINDEX VUQ'T 2,000 PIEM

NANG HANG MSCI VA GDP NGAN HANG, CONG NGHE
DAI HAN (2026-2030) DUY TRI TANG TRUONG O CAO, NLTT, BAN LE, DUQC
MUC CAO

Open account in 3 minutes
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. VIETNAM INVESTMENT OUTLOOK 2026

YEU TO DAN DAT THI TRUONG CH'NG KHOAN VIET NAM NAM 2026

LO'I NHUAN TANG TRUONG
EPS duv kién tang 15.3% nam
2026

PINH GIA THI TRUONG

binh gia PE dang & mirc twong duo

Vi MO

Cac tru cot Pau tw cong, FDI, 5 nam; ky vong tai dinh gia sau

thwong mai, tiéu dung noi hang
dia tang t6c /
CAU TRUC THI TRUONG CAI CACH THI TRUONG

Sw tham nhdp sau cta NDT noi cai cach chinh sach TTCK, IPO, c6

sé gitip TTCK bén virng hon phian héa DNNN, xay dwng IFC

trong dai han

Open account in 3 minutes
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NEN TANG Vi MO VI'NG MANH: TANG TRUO'NG GDP 2026 PAT MU’C 8%-10%

Tru cot tang tredng Kinh té 2026: L)
*  DAu tw cong 1.12 triéu ty dong, tang 42% so véi mic thwe hién 2025 ¢ Xuat khau tang 8%, thang du thwong mai tang 15%
* Tiéu dung ndi dia tang 11% * Lam phat binh quan <4.5%, tang trwéong tin dung 15%-19%

m GDP 2023 GDP 2024 u GDP 2025F m GDP2026F

IIIIIIIIII

Vietnam Thailand Indonesia Malaysia Phillipines China

12% r

10%

8%

6%

4%

2%

0%
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NEN TANG Vi MO VI'NG MANH: TANG TRUO'NG GDP 2026 PAT MU’C 8%-10%

Viét Nam ghi nhan tang trwédng GDP 8.02% trong nam 2025,
hoan thanh ké hoach dwoc giao ctia Qudc hoi la tang trwdong
dat 8.0% trd 1én.
2025, 8.02%
9.00%

8.00%

7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Nam 2026 Viét Nam dat muc tiéu tang truedng cao, trén 10%. Ching t6i danh gia Viét
Nam c6 nhiéu kha nang dat dwoc moc tang tredng nay néu cac chinh sach trong nwéc
cling nhu tinh hinh qudc té€ dién bién &n dinh, thuan loi. M3c du vay, do su thay ddi vé
nhiém ky cac lanh dao, dong thoi ddu ndam nay NHNN dang cé suw than trong nhat dinh
trong chinh sach tién té, di kém v&i dién bién phirc tap dia chinh tri nhw da phan tich,
cling c6 kha nang tang trwdng nam nay dat mirc thap hon. Nhin chung ching t6i cho
rang xac suit tang trudng vao khodng 50% dat mirc 10-10.5%, 40% dat mic 8-8.5%
va 10% chi dat mc 6.5-7%.
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LO'I NHUAN DOANH NGHIEP NAM 2026 UO'C TINH TANG 15.3%

PBT growth 2026

VNINDEX 15%

Truyén thong

Tai nguyén Co ban

Ban 1¢

Xay dung va Vit liéu
Bét dong san

Hang cé nhan & Gia dung

Y té

Dau khi
Cong ngh¢ Thong tin
Dién, nudc & xang dau khi dét
Dich vu tai chinh

Thyc pham va d6 ubng

Ngan hang
Bao hiém |
Vién thong I
Hang & Dich vu Cong nghi¢p I
Hoa chat I
O REEETETT
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PINH GIA P/E CON DU PIA TANG TRUO'NG NHO' LO'I NHUAN TANG VA TAI PIN
HANG

Price to Earnings (P/E)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

CAI CACH THI TRUONG GIUP TTCKVN CHUYEN MINH

TT68 vé Non-
prefunding

2024

Luat
chirng
khoan stra
doi

2025

11/3 5/5 16/6

SSC

UBCK KRX Thong
cébng bo 10 chinh tw

trinh thirc van 03/20
nang hang hanh 25T

NHNN
quy
dinh
ve viéc
mé va
st
dung
tai
Khoan
(FID)

Sources: Vietnambiz, GTJASVN Research
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UBCK VNX BISE
céng bo va cong
10 trinh FTSE b6

trién ky nang

khai CCP MoU hang
dén ve thi

2027 hop truong

tac chirng
phat Khoan
trién Viét
chi sé. Nam.
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2026 2030

« On dinh thi trwomg ngoai hoi;
gidi quyét cdc han ché vé s& hiru
nwdéc ngoai; 1én ké hoach trién
khai co ché thanh todn bu trir
trung tdm (CCP) vao ndam 2027;
ra mdt cdc sdn phdm va co ché
giao dich mai (nhw bdn khong);
ndng cdp hé théng giao dich va
thanh todn (STP); hwéng tdi dat
dwoc cdc tiéu chudn ciua FTSE
Advanced Emerging Markets va
MSCI Emerging Markets.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

CAI CACH THI TRUONG GIUP TTCKVN CHUYEN MINH

Pong lwc tir song IPO va thoai von DNNN - Nghi quyét 79

Mot dong lwc quan trong ctia thi treong chitng khodn trong nam vira qua dén tir sw Khoi thong thi
trwong IPO duwdi tac dong clia Nghi dinh 245/2025/ND-CP, cho phép rut ngan thoi gian tir IPO dén
giao dich/niém yét tir 90 ngay xudng con tdi da 30 ngay. Quy dinh nay gitip giam do tré gitra thi
treong so cap va thi cip, nang cao tinh chic chin cho nha dau tw va thic diy kha niang huy dong von
ctia doanh nghiép. Trong bo6i cdnh d6, thi trrong da ghi nhin ba thwong vu IPO quy mé 1é'n trong linh
virc tai chinh - chitng khoan, gom TCBS, VPBank Securities va VPS Securities, trong d6 riéng
Techcom Securities va VPBank Securities huy dong khoang 1 ty USD theo bao cio cta Deloitte, qua
dé gop phan mé rong quy mo va cai thién chat lwgng hang héa niém yét.Du viy, lan song niém yét
dwoc danh gia méi & giai doan Khéi dau. Nam 2026, IPO dwoc Ky vong tiép tuc la kénh huy dong von
quan trong, véi nhiéu doanh nghiép 1én.

Bwéc sang giai doan 2026, Nghi quyét 79 tao thém dong lwc trung - dai han cho thi trwong ching
khodan, khi khang dinh tw duy phat trién kinh té nha nwéc theo hwéng dan dat va dinh hwéng chién
lwore, tip trung vao cac linh vire then chdt va ha ting nén tang, dong thoi song hanh véi kinh té tw
nhan - theo tinh than Nghi quyét 68 - trong viéc thic day tang truwdng. Viéc yéu cau ca hai khu vuc van
hanh theo co' ché thi trwdorng, canh tranh binh dang va tuan thu ky luat vén, cing véi viéc nhan
manh co’ ché bao vé ngwdi dam nghi, dam lam va chuin héa quan tri theo thong 1é quéc té, dwoc ky
vong sé thuc day tién do c6 phan hoa, niém yét va nang cao chit lwong doanh nghiép 1én san, qua dé ho
tro dinh gia dai han va ciing c6 niém tin cia nha diu tw trén thi trwong chirng khoan.

IPO cung dinh hwéng chinh sach tir Nghi quyét 79 dwoc ky vong tao dong lwc tich cwc cho thi trrong
chirng khoan trong trung - dai han, thong qua viéc gia tang doanh nghiép niém yét, mé rong do sau
thi trwong va nang cao chit lwong hang héa nho chuin héa quan tri va minh bach théng tin. Cac
thwong vu IPO va thodi vén quy mo 16n gop phin mé rong tap hop cd phiéu cé thé dau tw, qua dé ho
tro thu hut dong von trung - dai han, du mirc d6 tac dong phu thudc vao tién dod va quy mo thuee thi.

Open account in 3 minutes
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

CAI CACH THI TRUONG GIUP TTCKVN CHUYEN MINH

20 doanh nghiép trén san co ty 1é s hiru nha nwéc cao

Tylés& Von hoa thi
hiru nha trwong P/E co ban
nwoc (VND bn)

Pai dién sé& hiru nha nwéc

Ngay niém yét

1 VCB HOSE 74.80% 614,142 17.49 6/30/2009 Ngan hang Ngdn hang Nha nwéc Viét Nam (SBV)

2 CTG HOSE 64.46% 307,959 9.24 7/16/2009 Ngan hang Ngdn hang Nha nwéc Viét Nam (SBV)

3 BID HOSE 79.56% 373,536 14.07 1/24/2014 Ngdn hang Ngdn hang Nha nwéc Viét Nam (SBV)

4 BSR HOSE 92.13% | 103,901 50.25 3/1/2018 San xudt va Khai thac dau khi PVN

5 GVR HOSE 96.77% 156,000 24.85 3/21/2018 Cao su B6 Tai chinh

6 ACV UPCoM 95.41% 220,503 20.72 11/21/2016 Cang hang khong B6 Tai chinh

7 HVN HOSE 86.42% 90,545 7.73 1/3/2017 Dich vu Hang khong SCIC

8 VGI UPCoM 99.03% | 416,972 44,98 9/25/2018 Vién thong di dong Tap doan Cong nghiép - Vién théng Quan doi
9 POW HOSE 79.94% 43,870 21.19 3/6/2018 Sdn xudt & Phan phdi Dién PVN

10 GAS HOSE 95.76% 252,153 20.84 5/21/2012 Phén phéi xdng dau & khi dot PVN

11 VEA UPCoM 88.47% 51,681 6.74 7/2/2018 May cong nghiép B6 Cong Thwong

12 PLX HOSE 75.87% 74,965 28.23 4/21/2017 San xudt va Khai thac dau khi B6 Tai chinh

13 PGV HOSE 99.19% 26,177 36.5 3/21/2018 San xudt & Phan phdi Dién EVN

14 BCM HOSE 95.44% 82,800 22.37 2/21/2018 Bat dong san cong nghiép UBND tinh Binh Dwong

15 BVH HOSE 67.98% 54,190 20.4 6/25/2009 Bao hiém nhan tho B6 Tai chinh

16 FOX UPCoM 50.17% 70,652 21574 1/13/2017 Vién thong cd dinh B6 Cong An

17 DTK HNX 99.27% 8,603 11.29 12/15/2016 San xuit & Phan phdi bién Tap doan Cong nghiép Than - Khodng san VN
18 DPM HOSE 59.59% 16,522 20.05 11/5/2007 Phan bon PVN

19 TVN UPCoM 93.93% 6,176 9.36 1/18/2016 San xuit, ché bién thép Téng Cong ty Thép Viét Nam - CTCP

20 PVD HOSE 50.42% 15,843 17.79 12/5/2006 Thiét bi va Dich vu Dau khi PVN

Ngudn: FiinproX, GTJASVN Research téng hop

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




VIETNAM INVESTMENT OUTLOOK 2026

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

NHA PAU TU’ NOI TR’ THANH TRU COT DAN DAT TRONG DAI HAN

Cac nha dau tw trong nwéc sé tré thanh xwong séng cua thi trueong, trong khi viéc ndng hang thi treong va hinh thanh trung tam tai chinh
quéc té sé chap canh dwa thi trweong chirng khoan Viét Nam 1én tAm cao méi.
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Sources: KPMG, granitefirm.com, SET, GTJASVN Research compiled

Percentage of securities investors (number of securities
accounts / total population, %)
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KICH BAN VNINDEX NAM 2026

eTang trwdng kinh té dat 10%

nam 2026; tin dung tang twong

» c dwong na m 2025; gidi ngan

KICH BAN TICH [rpugae céng dat 100% ké hoach;

CucC dong tién lan tdéa toan thi

0 treong, thanh khoan tiép tuc

(40%) 1ap dinh cao m&i; nang hang thi

trweong giup thu hat dong von
ngoai vao VN manh mé

VN-Index High: 2,210

VN-Index Low: 1,580

eTdng trwong kinh té€ dat 8%-

KICH BAN COr  8>% ndm 2026; tin dung tang VN-Index High: 2,100
: 2 16%; dau tw cong tiep tuc manh

‘ _ SO mé; thanh Khoan thi trwong VN-Index Low: 1,450
4\ /I tang nhe; nang hang thi trudong
V/N_' (500/0) giup thu hdt von ngoai, tuy

nhién & mic vira phai

e Tang trudng kinh té€ 6.5%-7%;
tin dung tdng 15%; gidi ngan
dau tw cong chdm hon ky vong;
thi trwong tai chinh gdp nhiéu
cu séc¢ vé thanh khoan

Tai thoi diém viét bdo cio nay, VNIndex da vwot ngwdng 1,900 ngay tir tuin giao dich thir 3 cia thang Mot nho nhirng lwc day tieh cwe tir chinh sach
va su tré lai cia dong tién, phan nao phan dnh dwoc nhitng ky vong nhit dinh trong ndm 2026 ciing nhw tinh kh6 doan caa thi trieong. Tham chi,
phéan 1én kich ban tich cwc cho chi s6 VNINDEX da hién thuc héa trong thang dau tién ctia nAm mai.

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

Sources: GTJASVN Research
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TONG QUAN DIEN BIEN THI TRUONG
CHU’NG KHOAN VIET NAM NAM 2025



DIEN BIEN VNINDEX NAM 2025 CUNG CAC SU’ KIEN PANG CHU Y

O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

8/3/2025 Viét Nam ap dung thué
chéng ban pha gia thép can néng
ctia Trung Quéc

4/2/2025 My ap thué bo sung
10% véi hang héa TQ

28/2 Pé an sap nhap tinh
thanh

1/2025: Ké hoach kinh té day tham vong
16/1 Quyét dinh chu trwong cang Can Gio
20/1/2025 Trump nham chirc

24/1/2025 Nhat Ban nang lai suat chinh sach

27/1 Deepseek gay cu soc véi thi truong Al
125 Thang Hai Thang 3

Thang 4

11/6/2025: My Trung théng bao dat théa

thuan vé thué quan

12/6/2025 Ban hanh nghi quyét sap nhap

tinh thanh

17/09/2025: Fed ha l3i suat 0.25%

25/09/2025: Bién dong loi suat trai phiéu My

tang tré lai

13/6/2025 Cang thang Israel- Iran leo

thang

20/6/2025 Nghi dinh 42 vé xtr ly no’ xau

5/5/2025 KRX van hanh

10/5/2025 Nang gia ban lé dién
binh quan

17/5/2025 Nghi quyét 68 vé phat
trién kinh té tw nhan

30/5 My ap thué 50% lén thép
nhap khau

2/4/2025 My céng bd
thuée quan doi trng

23/4: Nghj quyét vé cha
trwrong Qéu tw Dw an
bPwong sat Toc do cao

Thang Ham Thang 6

Sources: Tradingview, GTJASVN Research

07/08/2025:

j08/2025: UBCKNN bao cao tién do hoan

TSE Russell cong bd Market
Classijficatjon Watchlist Update

11/2025: Ap Iwc thanh khoan hé théng gia
tang, lai suat lién ngan hang tang manh

hién cac tiéu chi nadng hang (room ngoai,

thanh toan, KRX)

20/11/2025: Bién dong dia chinh tri Trung

bong gia tang

22/08/2025: Bd Tai chinh nhdn manh 16
trinh phat trién TTCK minh bach — an toan

05/07/2025: NHNN tai khing dinh dinh
hwéng duy tri chinh sach tién té hd tror
ting trwdng, kiém soat lam phat

10/07/2025: B Tai chinhjcép nhat tién do
giai ngan dau tw cong 6T dau nam

18/07/2025: Ap lwc ty gia VND/USD ha nhiét
so véi Q2

Thang 7 Thang Tam

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

Thang 9

08/10/2025: FTSE Russell céng bd nang

hang TTCKVN

02/12/2025: Co’ quan quan ly
tai khang dinh muc tiéu nang
hang thi trwwo'ng

1,750.00

10/12/2025: Chigh sath tai
khéa va tién t§°2026 diroc
dinh hwéngfon dinh-

1,700.00

1,650.00

1,600.00

1,550.00

1,500.00

1,450.00

1,400.00

1,350.00

1,300.00

1,250.00

09/10/2025: Ap lwc ty gia gia tang

Thang 10

Thang 11

1,200.00
1,150.00

870.43 M

1,050.00

Thang Muwrdi hai 2C




THI TRUONG CHU’NG KHOAN NAM 2025

DIEN BIEN THI TRUO'NG TOAN CAU NAM 2025

SETI

CAC 40
NIFTY

DOW JONES
S&P 500
CS1300
SHANGHAI SE
MSCI WORLD
FTSE 100
ASIAD Index
DAX

NIKKEI 225
Hang Seng
KOSDAQ
VNIndex

KOSPI

-20%

Dién bién chi s6 chirng khoan cac nwéc 2025

-10% 0% 10% 20% 30% 40% 50% 60% 70%

Sources: Bloomberg, investing.com,, GTJASVN Research

Return cac nhom tai san nam 2025

Ethereum

Bitcoin

US Treasuries

US Bonds

Russell 2000

Dow Jones Industrial Average
MSCI USA Index

S&P 500

Nasdaq 100

MSCI All Country World Index
VN apartment price

MSCI World ex-USA Index
MSCI Emerging Markets Index
Gold

VN SJC gold bar price

Silver

-20%
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. THI TRUONG CHU’NG KHOAN NAM 2025 ¢

NHOM 20 cO PHIEU DAN DAT THI TRUO'NG NAM 2025

Top 20 laggards Top 20 leaders

KDC [ | VPL W
TCM [ | SSI =

VPX [ | GAS =

CSV | | VIX

LGC | GEX mm
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SIP ERSSSDB"

TCX m  VC -
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w1
=
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Top 10 c6 phiéu dan dat dong gop 90% s6 diém tiang cda thi trudng trong ndm 2025. Riéng nhém ¢ phiéu ho “’Vin”” dén
diém tiang ctia VNINDEX (+350.65 diém ting cho chi s0).

Open account in 3 minutes
Sources: bloomberg, GTJASVN Research (Hotline: 024 3577 9999)




. THI TRUONG CHU’NG KHOAN NAM 2025
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NHOM cO PHIEU DAN DAT NAM 2025 (THEO QUY)

L9l

FPT

-5.89

VPL

-3.67

HDB

-2.46

FPT

-2.18

SAB

-1.89

GVR

Q1/2025
3.76
,
| |
-1.61 -1.47
BSR DGC MBB
Q3/2025
12.65
-;7 -56
GAS PLX MBB

11.46

VCB TCB VHM
26.38 26.92

13.11 I I
LPB VPB VHM

17.08

VIC

77.66

VIC

Sources: FiinproX, GTJASVN Research
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. THI TRUONG CHU’NG KHOAN NAM 2025 ¢

DIEN BIEN NHOM NGANH NAM 2025

Performance theo nhom nganh nam 2025

Hang & Dich vu Cong nghiép
0 t6 va phu ting

Cong nghé Thong tin

Xay dwng va Vat liéu

Hoa chit

Hang ca nhan & Gia dung
Truyén thong

HNXIndex

Y té

DAu khi

Dién, nuéc & xing dau khi dot
Thwc phdm va d6 udng
Bao hiém

Ngan hang

Tai nguyén Co ban

Dich vu tai chinh

Bén 1é

VNINDEX

Du lich va Giai tri

Bat dong san

-50.00% 0.00% 50.00% 100.00% 150.00% 200.00%

Nhém BBS, dai dién béi VIC, VHM chi phoi diém s6 thi treong trong ndm 2025. Tiép dén la cac nhém nganh du lich-giai
(ngan hang, chirng khoan)
Open account in 3 minutes
Sources: FiinproX, GTJASVN Research (Hotline: 024 3577 9999)




THI TRUONG CHU’NG KHOAN NAM 2025

DIEN BIEN NHOM NGANH NAM 2025

Thuc phdm va do uéng

Ban 1é

Du lich va Giai tri

0 t6 va phu tiing

Hoéa chat

Xay dung va Vatliéu

Dién, nwdc & xang dau khi dot
Ngan hang

Dich vu tai chinh

B4t dong san

-25.00%-20.00%-15.00%-10.00% -5.00%

0 t6 va phu tling

Xay dwng va Vat liéu
Hang ca nhan & Gia dung
Thuc phdm va do udng
Du lich va Giai tri

Bén 1é

Truyén thong

Tai nguyén Co ban

Ngan hang

Dich vu tai chinh

-20.00% -10.00% 0.00% 10.00% 20.00%

Q1/2025

Q3 2025

0.00% 5.00%

10.00% 15.00% 20.00% 25.00%

Sources: FiinproX, GTJASVN Research

30.00%

HNXIndex

Cong nghé Thong tin

Dich vu tai chinh

Hang ca nhan & Gia dung
Hang & Dich vu Cong nghiép
Ngan hang

Dién, nwéc & xang dau khi dot
Y té€

Bénlé

Du lich va Giai tri

-5.00%

0 t6 va phu tiing

HNXIndex

Héa chat

Xay dwng va Vat liéu

Yté

DAu khi

Dién, nwdc & xang dau khi dot
Bao hiém

Du lich va Giai tri

Bat dong san

-20.00%
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. THI TRUONG CHU’NG KHOAN NAM 2025

DIEN BIEN DONG TIEN KHOI NGOAI NAM 2025

GT mua/ban rong (ty VND)

20000.0
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-20000.0
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-30000.0
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-42199.9
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N NS & g & L Q N N N\

Kh6i ngoai ban rong 5.2 ty USD trong nam 2025.

Open account in 3 minutes
Sources: FiinproX, GTJASVN Research (Hotline: 024 3577 9999)
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THANH KHOAN THI TRUO'NG CH’NG KHOAN THEO NHOM NHA PAU TU
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VNIndex and weekly value of trading

II|“ I I | ‘ |‘|‘ |“‘ ‘||
Q4 Q1

Q3 Q4 Q1 Q2 Q3 Q2 Q3
2023 2024 2025

N | ocal Individual B Foreign Individual s Local Institution [ Foreign Institution  e=====\/NIndex
NDT t6 chirc trong nwéc tré thanh lwc lwong méi chi phoi thi treong ké tir quy 2/2025.

Open account in 3 minutes
Sources: FiinproX, GTJASVN Research (Hotline: 024 3577 9999)
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THANH KHOAN THI TRUO'NG CHO’NG KHOAN THEO NHOM NHA PAU TV

Trading value (BUY+SELL) by investors

14000
12000
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S 8000
=
F
z
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M Local Individual ~ ®Foreign Individual Local Institution Foreign Institution

Gia tri giao dich thi treong tang gan 42% trong nam 2025

Open account in 3 minutes
Sources: FiinproX, GTJASVN Research (Hotline: 024 3577 9999)
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SO LWO'NG TAI KHOAN GIAO DICH CH’NG KHOAN

S0 tai khoan giao dich theo thang
14,000,000

12,000,000

10,000,000 p
/_\ [
8,000,000 db T _l\l/l—
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—
6,000,000
4,000,000
S ““‘ “l ““‘ ||

& L Y Vg bkl v ok R IR | gl s B IR it i e~ e
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mmmm S6 tai khoan e S§ tai khodn m& méi hang thang

Nam 2025, c6 thém 2.6 triéu tai khoan chirng khoan mé& md&i, ning tong sé tai khodn chirng khoan trén thi trweong 1én 1
11% dan so.

Open account in 3 minutes
Sources: FiinproX, GTJASVN Research (Hotline: 024 3577 9999)



THI TRUO'NG CHO’NG KHOAN NAM 2025 L @ Ry

VON HOA THI TRUONG

VNIndex Market cap/GDP
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VON HOA THI TRUONG
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THI TRUONG CHU’NG KHOAN NAM 2025

O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

VON HOA THI TRUO'NG THEO NHOM NGANH

Vén hoa thi trvong theo phin nganh cip 2 trén san HOSE, HNX, UPCOM
(Vong trong: cudi ndm 2024; Vong ngoai: Cudi ndm 2025)
Tdong von héa cudi phién 31/12/2025: 10.02 triéu ty VND

<

&

B

\ " 4

= Ngin hang = B4t dong san = Thyc phdm va d6 uéng

= Hang & Dich vu Céng nghiép = Dich vu tai chinh = Pién, nwdc & xang dau khi dét
= Du lich va Giai tri = Tai nguyén Co ban Xay dwng va Vat liéu

= Khac

Sources: Bloomberg, GTJASVN Research

Vén hoa thi treong theo phian nganh cip 2 trén san HOSE
(Vong trong: cudi ndm 2024; Vong ngoai: Cudi ndm 2025)
Téng voén héa cudi phién 31/12/2025: 5.51 triéu ty VND

8

8

8%

= Ngin hang = Bit dong san

= Dich vu tai chinh = Du lich va Giai tri
= Hang & Dich vu Cong nghiép = Tai nguyén Co ban
= Khac

Open account in 3 minutes
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= Thwe phdm va d6 uéng

= Pién, nwéc & xang dau khi dot

Hoéa chat
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DU NO' KY QUY

Margin Loan (VND bn)
450,000

400,000
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= No vay ky quj =Ty & don bay
Dw no margin ctia cdc CTCK dat 411,000 ty vao cudi nam 2025, ting 69.2%yoy.

Open account in 3 minutes
Sources: FiinproX, GTJASVN Research (Hotline: 024 3577 9999)
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. VIETNAM INVESTMENT OUTLOOK 2026

TOP 10 CO PHIEU DAN DAT THI TRUO'NG 05/01/2026-22/01/2026

Piém sb dong gop Stock price performance Jan 05-Jan
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

KHUNG CHINH SACH GIUP VIET NAM CHUYEN MINH

Néu nam 2025 duwgc xem 1a nim dn dinh, thio g& va tai ciu truc thé ché, thi nam 2026 1a thoi diém cac chinh sach bat dau chuyén héa thanh
tang trwdng thwce, cd & nén kinh té 1n thi treong von. Diém khéc biét quan trong nam & cho: cac cai cach trong ndm 2025 khong chi mang tinh ngan
han ho tro chu ky, ma hwéng dén tai thiét cau tric van hanh, mé rong “room tiang truedng” cho trung va dai han. Day chinh 1a yéu t6 then chét gitp
thi treong chirng khoan Viét Nam bwéc sang nam 2026 véi trang thai chu dong hon, thay vi chi phan &ng theo chu ky.

Tru cot chinh sach

Tinh gon b6 may quan ly

Bat dong san

Pau tw cong

Trung tam tai chinh qudc té

Tai san so (Digital assets)

Thay d6i & trién khai nam 2025

P4y manh phan cap, rat gon thi tuc dau tw cong; dinh
hwéng sap nhap/diéu chinh don vi hanh chinh nham
toi wu nguobn lwe, ngan sach va quy hoach

G& vwdng phap ly, stra doi luat lién quan dat dai - nha
&; tai cau tric thi treong theo huwdng minh bach va
bén vitng hon

Gidi ngin dwoc day nhanh, wu tién cic dw an trong
diém (cao toc, sin bay, logistics); nganh hang khong
phuc hoi sau giai doan téi cau tric

Hoan thién khung phép ly bwéc dau, nghién ciru mod
hinh IFC phu hgp diéu kién Viét Nam

Thao luan chinh sach, thir nghiém sandbox, tirng bwéc
thira nhan nhu cau quan ly thay vi cAim doan

Ky vong dién bién & tic dong nam 2026

Hiéu qua dau tw ha ting cai thién ré nét; chi phi logistics giam
dan; hinh thanh cac cwc ting trweéng méi sau M&A tinh, ho tro
bat dong san, cong nghiép, dich vu

Thi trwong hoéi phuc ¢é chon loc; dich chuyén tir dau co’ sang
Khai thac dong tién; doanh nghiép c6 quy dat sach va nang lwc
tai chinh t6t dwoc hwéng loi

Dau tw céng tré thanh don bay lan toéa sang xay dwng, vat liéu,
logistics; hang khong bwéc vao chu ky tang truedng on dinh hon,
cai thién lgi nhuan

Ky vong chuyén sang giai doan trién khai cu thé; tang sic hut
dong von qudc té, ning tim thi treong von va chuén bi cho nang
hang

Hinh thanh khung quan ly ro rang hon; tach bach dau co’ va &xng
dung cong nghé, md& ra khong gian méicho fintech, blockchain
va thi treong von
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[i PHU LUC

NHOM NGANH THANG HOA NHO PON BAY CHiNH SACH

Tru cot
chinh sach

Nh6ém nganh hwéng
loi chinh

Co ché dan dong tién

Panh gia chi tiét

Viéc tinh gon bd may hanh chinh va dinh hwéng M&A tinh khong chi mang y nghia quan tri, ma
DPay nhanh giai ngin, Xay dwng ha tdng, vat  con tai phan bo lai dong von dau tw va ngan sach. Nhirng khu vuc tré thanh trung tam hanh
gidm chi phi thi tuc, m¢& liéu, logistics, KCN, BDS chinh - kinh t& m&i sé thu hit ha ting, din cw va hoat dong san xuat - dich vy, tir d6 tao cau that
rong khong gian kinh t¢  khu vwc méi cho bat dong san, logistics va tiéu dung. Pay la nhém nganh cé mic d6 hwdng loi it phu thudc
chu Ky tai chinh, phu hop véi chién lwgce dau tw trung - dai han.

Tinh gon b6
may quan ly

Nha & thue, BDS KCN, B L e L L LA DT, . I .
Bat dong G& phap ly giup dw an AR Nam 2026 sé khong phai la ndm cua tang gia dong loat, ma la nam tai dinh vi moé hinh Kinh

BDS logistics; DN ¢6 qu§ , , , .
OBISHES; PN €O AW qoanh ctia nganh bit dong san. Da vay, nhom nganh d6i dién ap lyc nhit dinh khi lai sudt ting.

san uay lai vong quay von .
quay lai vong quay Fallsach

] =, e A « -.. . Dong tién tir dau tw céng van déng vai trd “neo tang trudng” cho nén kinh té trong nam 2026,
" i Dong tién ngan saich -  Xay dung, vat liéu, hang ) N g i g X B, i LA [ - e
Dau tw cong song hiéu qua dau tu sé duoc thi trweong danh gia khat khe hon, bién l¢g'i nhuan cung la van de

dang lwu tAm. Nganh hang khong véi hang loat dw an 16n cho thiy trién vong dai han dang chu y.
IFC khéng chi la mét dw 4n, ma 1a mot ting phat tri€n méi caa thi treong von Viét Nam. Ky,

DN - tiéu dung khong, dich vu san bay

Trung tam o i R Ngéan hang, chirng vong nang hang thang 9/2026 gitup dong tién ngoai mang tinh chién lwoc hon, tip trung vao cac
] 1 Thu hit von ngoai, cai — . _ =l B % 3 . SR R ¢ 2y - i N

tai chinh iy R : . Kkhodn, fintech, dich vu doanh nghiép c6 chuan mwc quan tri cao, von héa lén va thanh khoan tot. Nhom ngan hang -

— thién chiéu sau thi trwong ., J . _ N cin rll . ¥ - e PR .

quoc té tai chinh chirng khoan - dich vu tai chinh vi vay tr& thanh diém dén tw nhién cua dong von dai han, du
nhip ting c6 thé khong qua nhanh.

Khung phép Iy cho tai sdn ma héa giip chuyén héa dong tién tir “ngoai hé théng” vao khu viwre

Tai san ma Khung phap ly gitip hop Cong nghé, fintech, dwoc quan ly, mé ra du dia phat trién cho fintech va ha ting c6ng nghé. Tuy nhién, day la nhém

hoa thirc hdéa dong tién blockchain infra nganh mang tinh thir nghiém cao, pht hgp véi ty trong nhé trong danh muc va nha dau tw chap

nhén bién dong lon.
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KHUYEN CAO

Cac nhan dinh trong bao cdo nay phan anh quan diém riéng ctia chuyén vién phéan tich chiu trach nhiém chuin bi bao cdo nay vé ma chirng khoan hodc té chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la néi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém déi véi quyét dinh diu tw cia chinh minh. Cong ty c6 phin chitng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bo hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao
cao nay.

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac cua nghién ciu, phan hoi
cua khach hang, yéu to canh tranh va doanh thu cda cong ty. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va can b, Téng gidm ddc, nhan vién c6 thé c6 mot moi lién hé
dén bat ky chitng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bat ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co sé& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty co phan
chirng khodn Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuin bi bao céo tai thoi diém cong bd va khong dwoc hiéu la quan diém ctia Cong ty co6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha diu tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin clda Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phoi va khong nhim dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam gitr chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4o nay khong tinh dén sw khac biét vé muc
tiéu, nhu ciu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hwdng dén tinh khach quan cia ban bao cdo nay.

No6i dung ctia bio cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai 1a can cr € Nha dau tw hay mot bén thi ba yéu cadu Cong ty cd phin chirtng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh
dau tw ciia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hodc phan phdi lai bdi bat ky d6i twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty cd phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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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@gtjas.com.vn
Website: www.gtjai.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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