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Panh gia tong quan vé thoa thuan so bd gitra Hoa Ky va Viét Nam

e  Sau ba vong dam phan ky thuat, Viét Nam chinh thirc dat dugc thda thudn so bé véi Hoa Ky vé thué déi irng. Trong dé, Hoa Ky sé chinh thirc ap thué déi rng 20% déi
V@i toan bd cac mat hang nhap khau tir Viét Nam (ngoai trir cac mat hang da dugc mién trir thué trude d6 nhu linh kién dién tlr va dién thoai) va ap mdrc thué cao haon
|& 40% d6i cdc mat hang bi nghi ngd khéng c6 ngudn g&c thuan tay - cu thé |a cac sdn phdm dugc danh gia 1a tam nhap tai xudt hodc chuyén tdi ma khoéng trai qua
qua trinh so ché va gia cdng dang k& hoac tao ra gia tri gia tang. Déi lai, Viét Nam s& “md& clra” cho toan bd hang héa dén tir Hoa Ky théng qua viéc x6a bo toan bd
thué nhap khau.

*  Panh gia téng quan vé théa thudn so bd gitra Hoa Ky va Viét Nam:

O Viét Nam la qudc gia thir hai, sau Vuong qudc Anh (UK), dat dwgc théa thudn so bd vé thué quan véi Hoa Ky trong khi Trung Quéc hién chi dat dugc thoa thuan
khung va can tiép tuc danh gia vé mdc @6 tuan thl. Bén canh d6, cac ddi tdc thuong mai chi chét véi My bao gom EU, Nhat Ban, An 3, Han Quéc va Canada van
dang gap thach thirc trong qua trinh dam phan. Biéu nay nhan manh vai tro va strc &nh hudng ngay cang gia tang cda Viét Nam trong chudi cung rng toan cau.

O Viéc loai bé toan bd thué& nhdp khau déi v&i hang héa dén tir My duwoc ky vong sé gitip cdi thién bién Igi nhudn cho cac nha phan phdi tai Viét Nam hoac
gidm gia tiéu dung déi véi cdc mat hang gia tri cao nhu 8 td, thiét bi dién tr, dién thoai va dugc pham.

O Tuy nhién, thda thuan sg b nay van ton tai nhiéu an s6 va can ti€p tuc theo d&i qua trinh dam phan sap t&i nham lam rd cac yéu t6 sau:

O Mirc thué€ déi (rng 20% d6i v&i hang héa nhdp khau tir Viét Nam dugc xem 1a thanh cdng ban dau khi dua ra kich ban co s& cho qua trinh dam phan vé cac
yéu t6 ky thuat trong tuang lai va déng thai 8n dinh tam ly d6i véi hoat déng san xudt ndi dia. Mrc thué co s& nay gilp bao toan Igi thé canh tranh cda Viét Nam
trong chién lugc “Trung Qudc +1” khi mirc thué nhap khau hiéu dung (effective tariff rate) ma Hoa Ky dang dp dung cho Trung Qudc la khodng 41,4% theo Fitch
Ratings (cap nhat ngay 27/06/2025). Tuy nhién, chiing téi cho rang van con tuong déi sém dé két ludn rang muirc thué nay thuc su mang lai lgi thé canh tranh bén
vitng va dai han khi so sdnh véi cac quéc gia trong khu vire nhur An D, Indonesia, Malaysia, va Bangladesh khi qué trinh dam phan van con dang dién ra.

O Cach xac dinh hang héa chuyén tai dwoc cho la tuwong déi phirc tap va két qua danh gia sé dugc két ludn b&i Cuc Hai quan va Bao vé Bién gidi Hoa Ky
(CBP) dua trén co s& danh gia vé tiéu chi chuyén ddi co ban (substantial transformation). Trong d6, doanh nghiép san xuét néi dia s& can chuan bi k§ cang
vé ho sa cling nhu théng tin chi tiét vé toan bd chudi cung rng nham gidi trinh va phan bién trudc cac quyét dinh vé ap thué déi véi hang hda chuyén tai. DU vay,
nghién c&ru dén tir John M. Peterson (2023) da dé cap dén viéc ap dung tiéu chi chuyén ddi co ban cdia CBP trong viéc xac dinh quy tac xudt x&r dang dan thié€u
nhat quan, dan dén nhiéu tranh chap va thach thic déi véi doanh nghiép. Do d6, bang cach khéng dua ra mot quy tac rd rang, minh bach (bright-line rule), Hoa
Ky duy tri quy&n tly quyét cho cac co quan hanh phap va thuc thi cia minh véi su bat dinh nay dong vai trdo nhu mét don bay, dam bao rang cac doanh nghiép
Viét Nam phai luén than trong va tuan thd cac muc tiéu chién luge clia Hoa Ky, ngay ca sau khi thda thuan da chinh thirc cé hiéu lyc.

O Théa thudn hién tai chuwa dé cdp dén cac hang rao phi thué quan (NTBs) ma Hoa Ky cdo budc Viét Nam dang ap dit Ién hang héa nhap khau caa My. Trén
thuc té, Co quan Pai dién Thuong mai Hoa Ky (USTR) da chi ra cac hang rao phi thué quan nay, cing vgi murc thué suat Téi hué quéc (MFN) ma Viét Nam ap dung,
la yéu tdé chinh lam suy gidm nang luc canh tranh clia hang héa My tai thi truong Viét Nam. Vi vay, ching téi sé tiép tuc theo d&i chat ché tién trinh dam phan
gilra Viét Nam va Hoa Ky vé cac van dé phi thué quan nay dé€ c6 mot géc nhin toan dién hon vé théa thuan thuang mai du kién dugc ky két trong thai gian tdi.
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Panh gia tong quan vé théa thuan so bo giira Hoa Ky va Viét Nam (ti€p theo)

Truwdc théa thudn so bd trong thang 7, Viét Nam da chu déng tri€n khai nhiéu bién phap g6p phan gidi quyét tham hut thuwong mai giira hai bén

Yéu cau tr phia My Chinh sach/bién phap cta Viét Nam

Giam thué téi hué quéc (MFN) d6i véi mot s6 mat hang, c6 hiéu luc tir 31/3: Mot s6 mat hang O t6 gidm xudng 32% (tir 45%-64%), mot s6 mat hang Go6
va cac san phadm gb xudng 5% (tlr 20%-25%), ethanol xuéng 5% (tir 10%), LNG xudng 2% (tlr 5%), mot s6 trai cdy xuéng 5% (tir 8-12%).

Giam thué dai véi hang

Viét Nam da gidm thué suat vé 0% vd&i hau hét cac mat hang ngd, dau nanh cta My;
U R L Sau khi My tuyén b8 murc thué déi (rng 46% Ién Viét Nam ngay 3/4/2025, Viét Nam dé xudt hodn thué quan trong 45 ngay va giam thué nhap khau cda

My xudng 0%.

Dé xuat: Viet Nam cam két mua LNG, san pham quéc phong va an ninh ctua My.
o Gia tri du kién clia cac thda thuan hgp tac la 90,3 ty USD tlr nam 2025 trd di

e Mua sam may bay, dich vu hang khong, khai thac dau khi, nhap khau cac sdn pham loc hoa dau: 50,15 ty USD
Téng nhap khau tir My e Dam phan va ky két trong thai gian tdi: 36 ty USD

Thang 6/2025: B3 ky 5 Bién ban ghi nhd (MOU) tai Iowa véi tong gia tri 800 triéu USD du kién sé& dugc thuc hién trong 3 nam; va du kién sé ky cac Bién ban
ghi nhd dé mua hon 2 ty USD cac san pham ndng nghiép, 1dm nghiép va thay san cdia My.

Giam cac rao can phi o n L ' o _
: B6 C6ng Thuang Viét Nam dang xem xét x6a bo rao can thuang mai cho cac cdng ty My.
thuong mai

Dirng chuyén huéng xuat

o > Khan truong ban hanh Nghi dinh vé kiém soat thuong mai chién lugc; ting cudng kiém tra gidm sat nguén goc xuat x&r hang hoéa.
khau cua Trung Quéc

Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp
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Danh sach 13 mat hang xuat khau chinh ctia Viét Nam sang thi trwong My

13 mét hang chinh Viét Nam xuat khau sang My (chi€ém 86,2% gia tri xuat khiu cta Viét Nam sang My)

. Toc dd tang trwdng (% YoY)
Xuat khau cua Viét
Nam theo mat hang

Ty trong xuat khau

Gia tri xudt khau sang sang M§

Ty trong xuat khau

M3t hang e ngD") M(%fi%?ﬂﬁ? % Xuggék:jlég;ja mat o, t6ZZ"f’u22’7khgu) 2018 2019 2020 2021 2022 2023 2024 1Q25
M4y vi tinh, san pham dién tir va linh kién 72,584 23,202 32.0 5.7 -16.7 1112 717 229 249 6.8 363 483
May méc, thiét bi, dung cu phu tung khac 52,192 22,053 42.3 5.4 40.3 485 1415 459 13.2 -9.8 21.2 253
Hang dét, may 37,037 16,152 43.6 4.0 11.6 8.4 -5.8 150 79 167 116 152
Pién thoai cac loai va linh kién 53,892 9,824 18.2 2.4 461 644 -1.2 103 225 -335 243 -10.2
G6 va san pham g6 16,282 9,057 55.6 2.2 193 368 344 224 13 156 240 129
Giay dép cac loai 22,872 8,284 36.2 2.0 139 141 -52 178 296 -255 157 156
Phuong tién van tai va phu tung 15,067 3,274 21.7 0.8 1.7 286 7. 35.1 5.1 1.3 249 1.9
San pham tir chat déo 6,725 3,082 45.8 0.8 295 414 589 686 189  -15 424 298
Hang thay sén 10,040 1,833 18.3 0.5 156  -95 103 262 40 -269 176 149
D6 choi, dung cu thé thao va bd phan 3,756 1,781 47.4 0.4 9.4 975 770 -58 315 -206 89 157.0
Tai xach, vi,vali, md, 8, du 4,250 1,803 42.4 0.4 1.2 197 196 45 386 -167 17.6 152
Sat thép cac loai 9,080 1,319 14.5 0.3 814 -59.4 -447 [6880" -381 0.8 54.8  -47.7
San pham tir sit thép 4,594 1,331 29.0 0.3 365 341 76 586 194 19 150 132

Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam; tdng hgp tir Téng cuc hai quan
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Tac dong thuc té sé phu thudc vao muirc chénh léch thué quan giilra cac quoc gia
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Ngoai cdc mat hang cé gia tri gia ting cao va da dwoc mién thué€ ddi irng nhu thiét bi, linh kién dién tlr va dién thoai, mirc thué déi irng 20% sé
c6 tac dong truc ti€p dén cac nhém nganh tham dung lao déng va nhay cdm véi su bién déng trong chi phi. Trong dé, chidng t6i sé tiép tuc theo dai
murc tdc ddng cu thé déi vdi cac mat hang xudt khdu mang tinh truyén théng tai Viét Nam (tiéu bi€u nhu dét may, giay dép, gé va san pham g, néng san
va thly san).

Du théa thuan thué 20% dugc xem la mot két qua tich cuc hon so véi kich ban 46%, hiéu qua thuc té phu thudc vao vi thé canh tranh tuong déi clia Viét
Nam.

O So véi Trung Qudc: Viét Nam van duy tri Igi thé dang k& vé chi phi so véi Trung Quéc déi véi hang héa xudt khiu sang Hoa Ky. Sau cac dot leo
thang thué quan trudc d6, mirc thué trung binh d&i véi hang may mac nhap khau tir Trung Quéc vao Hoa Ky da tang lén t&i 55% vao thang 4 nam
2025. Mét thda thuédn khung thuong mai méi dugc cdng b vao thang 6 nam 2025 dugc cho la van duy tri mirc thué co s& déi vdi hau hét hang
héa Trung Quéc trong khoang tir 30% dén 55%. Diéu nay dam bdo rang ddi vdi hau hét cac danh muc san pham, dac biét 1a hang may mac, da
giay va ndi that, murc thué 20% gidp cling cd vi thé cdia Viét Nam trong cdu tric chudi cung (rng "Trung Quéc + 1.

O So véi Bangladesh: D6i v&i nganh may mac, murc thué hién tai c6 kha nang sé lam gidm lgi thé canh tranh cda Viét Nam so v&i Bangladesh. Hoa
Ky da ap dat mirc thué 37% d8i véi hang may mac xudt khiu cla Bangladesh, véi ly do vé viéc tham hut thuong mai va mdrc thué€ nhap khdu ma
Bangladesh 4p 1&n hang héa My. Mac du murc thu& 20% cla Viét Nam van thdp han, khodng cach canh tranh d3 thu hep dang ké so véi trudc dé,
khi ca hai qudc gia déu d&i mat véi cac mirc thué T6i hué quéc (MFN) tuong ty va thdp hon. Trong bi cdnh Bangladesh ¢é thé cé Igi thé vé chi phi
lao ddng thap hon d6i vai mot s6 mat hang may mac co ban, mdc chénh Iéch thué€ quan nho hon co6 thé sé khién mét s6 nha san xudt nhay cam
vé gia va chi phi tai Hoa Ky chuyén mét phan don hang tir Viét Nam sang Bangladesh.

O So v@i Indonesia: Khoang cach canh tranh déng thai bi thu hep gitra Viét Nam va Indonesia khi mirc chénh 1éch 12 di€ém phan tram (Viét Nam
20% so véi muc thué tiém ndng 32% cha Indonesia), tuy van tao ra Igi thé cho Viét Nam, nhung khdng con dd 16n dé ngdn can Indonesia trd
thanh mét doi thd canh tranh tiém nadng trong viéc thu hdt cadc hgp déng tim ngudn cung Ung.
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Tac dong thuc té sé phu thudc vao muirc chénh Iéch thué quan giira cac quoc gia
Ty 1& nhap khau ctia My theo quéc gia, xét theo cac sdn pham chinh ma Viét Nam xuét khau sang My
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Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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Chuyén tai va quy tac xuat xur

* Quy dinh vé xuat x& ciia Hoa Ky dua trén tiéu chi "chuyén déi dang ké" (substantial transformation). Theo d6, mét san pham phai trdi qua nhirng thay déi co
ban tai mot quéc gia dé tao ra mot hang hda mai vé tén goi, dac tinh hodc cdng dung. Cac quy trinh don gidn nhu 1ap rap, déng géi lai, hodc qua canh khéng dugc
xem |a du diéu kién dé xac 1ap xudt x&r mai.

* Tuy nhién, mét nghién ctru cta John M. Peterson (2023) da chi ra rang viéc ap dung tiéu chi "chuyén ddi dang ké" cia Cuc Hai quan va Bao vé Bién gigi Hoa
Ky (CBP) dang ngay cang thi€u nhat quan, dan d&n nhiéu tranh chap va thach thirc cho doanh nghiép. Sy thi€u nhat quan nay tao ra mét moi trudng bat dinh,
dat ra rdi ro cho cac nha xuat khau Viét Nam ngay ca khi ho tin rang da dap ng da tiéu chi.

»  DGi vdi murc thué chuyén tai 40%, Hoa Ky s& coi hang héa 1a chuyén tai néu ching c6 ngudn géc tir mdt quéc gia khac (nhu Trung Qudéc) va duoc dua qua Viét Nam
chi vai cdng doan xUr ly t8i thi€u trudc khi xudt sang My. Do d6, cac doanh nghiép hién phai 1ap hd so tai liéu mét cach ti mi cho toan bd quy trinh san xudt va chubi
cung Urng cda minh.

» Cac bién phap déi ph6 cta Viét Nam nham han ché tac déng ctia hang héa chuyén tai:

O Nham han ché rui ro bi &p thué chuyén tai 40%, Viét Nam da tang cudng cac né lyc chéng gian 1an xuat xr. Theo Chi thi 09/CT-BCT, Chinh phu dang gia

tang kiém tra, giam sat ngudn géc hang héa. Chi thj nay nhan manh viéc thuc thi va xac minh Gidy chirng nhan xudt x& (C/O) mét cach chat ché hon so vdi
quy dinh trudc d6 dugc dé cap theo Nghi dinh 31/2018/ND-CP. Bén canh d6, Chinh ph cling dang tang cudng hgp tac gilta Téng cuc Hai Quan, Bé Céng
Thuong va Lién doan Thuong mai va Coéng nghiép Viét Nam (VCCI) d€ giam sat va ki€ém soat chat ché viéc cap C/0.

Bén canh d4, cac nha san xudat tai Viét Nam sé& chiu ap luc trong viéc chirng minh sdn pham ciia ho thuc su 1a "San xuat tai Viét Nam" theo tiéu chi
chuyén déi dang ké. Phuong phap truc ti€p nhat la gia tang ty 1& ndi dia hoa bang cach tim nguén cung &ng linh kién va nguyén vat liéu tho tlr trong nudc
hoac tir cdc ngudn khdng phai Trung Quéc. & mét khia canh khac, cac doanh nghiép trong nudc dong thai sé cé ddng lurc cho viéc phat trién chudi cung tng
trong nudc theo chiéu doc song qua trinh trién khai thuc té sé khéng qua thuan lgi trong ngan han.

Trong ngan han, mirc thu€ 40% d6i v&i cac don hang bi tinh nghi 14 hang hoa chuyén tai cé kha ndng sé anh hudng chubi cung ing huéng Igi tir dong chay
nguyén vat liéu dén tir phia Nam Trung Quéc dén cac cum nha may san xudt tai khu virc mién Bac Viét Nam dé 1ap rap va tai xuat sang Hoa Ky. Diéu nay
dong thoi lam gia tang chi phi dau tu cho hoat déng tuan thd, tang thém yéu cau vé ho so ching tir, va rdi ro kéo dai thoi gian giao hang, bi hai quan gitt lai
dé xac minh.

* Cac nganh c6 mirc do rai ro chuyén tai cao:
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O MOt s6 nganh xuat khiu chd luc cda Viét Nam dac biét nhay cdm vdi rdi ro bi xac dinh 1a hang chuyén tai do sy phu thudc vao nguyén liéu va linh kién nhap

khau, dac biét tir Trung Qudc. Cac nganh nay bao gom:
O D&t may: Phu thudc I&n vao ngudn cung vai va nguyén phu liéu nhap khau.
O Giay dép: Tuong tu nganh dét may, phu thudc vao cac cdu phan nhap khau.
O NB@&i that va sdn pham gé: Mic du Viét Nam c¢é ngudn gb riéng, nganh nay van nhap khiu gb da qua ché bién va cac linh kién.
O Pién tlr: Phu thudc rat 1&n vao linh kién dién t&r nhap khiu cho céng doan 1ap rap. Tuy nhién, cdic mit hang nay da dugc mién thué déi &rng
trong thda thuan vao thang 4.

Chirng khoan Mirae Asset (Viét Nam)



Phu luc

Tuyén b6 mién trir trach nhiém

Bao cdo nay dugc cdng bd bdi CTCP Chirng khodn Mirae Asset (Viét Nam) (MAS), céng ty chirng khoan
dugc phép thuc hién moi gidi chirng khoan tai nuéc Cong hoa xa héi chl nghia Viét Nam va la thanh
vién clia S& giao dich chirng khoan Viét Nam. Thong tin va y ki€n trong bao cao nay da dugc téng hgp
mét cach thién chi va tlr cdc nguén dugc cho la dang tin cdy, nhung nhitng théng tin dé 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
cbng bang, chinh xac, day du hodc tinh ddng dan cda théng tin va y kién trong bdo cédo nay hodac clia
bat ky ban dich nao tir tiéng Anh sang tiéng Viét. Trong truong hgp ban dich tiéng Anh clia bdo 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 mét 16i m&i chao dé thuc hién bat c& giao dich chdng khoan hodc céng cu tai chinh nao
khac. Bao cdo nay khéng phai la 16i khuyén dau tu cho bat ky doi tugng nao va déi tugng dé sé khong
dugc coi la khach hang ctia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khdng tinh dén cac muc tiéu
dau tu, tinh hinh tai chinh hoac nhu cau cu thé cla cac khach hang ca nhan. Khong dugc dua vao bao
cdo nay dé thuc hién quyét dinh doc 1ap. Théng tin va y ki€n co6 trong bdo cdo nay co gia trj ké tir ngay
c6ng bo va c6 thé thay d6i ma khong can thdng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé
cap trong bao cdo nay va thu nhap tir cac khoan dau tu dé cé thé gidm gia hoac tang gia, va cac nha
dau tu co6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khi&r khéng phai 1a huéng
dan cho hiéu suét trong tuong lai. Lgi nhuan trong tuong lai khdng dugc ddm bao va cé thé xdy ra mat
vén ban dau. MAS, cac chi nhanh va gidm d6c, can b6 nhéan vién va dai dién clia ho khéng chiu bat ky
trach nhiém phap ly nao déi vdi bat ky tén that nao phat sinh tir viéc str dung béo cao nay.

MAS c6 thé da dua ra cac bao cao khac khdng nhat quan va dua ra két luan khac véi cac y kién dugc
trinh bay trong bdo cdo nay. Cac bao cdo cé thé phan anh cac gia dinh, quan diém va phuong phap
phéan tich khac nhau ctia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hop
V@i cac y 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 mé&i quan hé kinh doanh vai cac cong ty dé cung cdp cac dich vu ngan hang dau tu, tao lap thj
trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mét phan nao clia bdo cdo nay cé thé dugc sao chép hodc soan thao lai theo bat ky cach thirc
hodc hinh thic nao 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.
Khoéng 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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