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VIkkI N BAU CU GIUA NHIEM KY CUA MY & THI TRUGNG CHUNG KHOAN

Securities
Thi Ba, 13 Thdng Mugi 2026

Béau ctr giita ky My

e Cudc bau clir Quéc hdi (géom Thugng vién va Ha vién) dién ra dinh ky 2 nédm 11dn, vao cdc ndm chén. Trong dé, ct mbi hai nédm, Ha vién sé& dudc bau
lgi todin bd 435 ghé, trong khi Thugng vién bau mdi 1/3 sé ghé trong 100 ghé& Thugng vién. Dang ndo gianh dudc trén 50% s6 ghé tai moi vién sé trd
thanh déng da s& va ndm todn bd quyén kiém sodt hoat ddng cla vién. “Chinh phl Théng nhét” 1 khi mot Ddng ndm quyén kiém sodt & ca Thudng
vién va Ha vién, trong khi “Chinh pht chia ré” xdy ra khi moét trong hai vién dugc ndm quyén kiém sodt bai Dang déi 1ap véi BDang clia Téng théng.

« Cdn can quyén luc trong bd mdy chinh tri My, van hanh theo nguyén téc kiém sodt va déi trong sau sdc giifa ba nhdnh chinh tri, va chiu chi phdi bai
hé théng ludng déng gém Ddng Dan chii va BDang Cdng hoa. Téng thdng ndm gilr quyén hanh phdp t6i cao, chi huy quan déi va cé quyén phl quyét
céc du luat do Quéc hdi ban hanh. Tuy nhién, quyén I&p phdp lai thudc vé Qudc hdi ludng vién (Thugng vién va Ha vién) véi nhitng vai trd hodn todn
ddc 1ap nhdm gidm sdt 1&n nhau. Trong dé, Ha vién dai dién cho ty 1& dan s, gilr ddc quyén dé xudt cdc sdc thué va luat ngan séch. Ngudgce lai,
Thugng vién mang tinh dai dién bang binh ddng, cé thdm quyén phé chudn cdc bd nhiém nhan su cao cdp hodc hiép udc qudc té tir Téng théng. Mot
du luat chi cé thé trd thanh ludt khi dat duge su déng thudin clia cd hai vién. Téng théng cé quyén phi quyét cdc du luat dugc théng qua, nhung
Qudc hdi c6 thé vudt phil quyét bang 2/3 sé phiéu & cd hai vién, tuy nhién viéc dat miic dong thudn 2/3 nay thudng rat khé khan.

-> V&0 ngdy 03/11/2026, My sé tién hanh Bau ctf gitta nhiém ky, vi tri Téng thdng gdn nhu dudc gil nguyén, nhung kha ndng cao sé cé su chia ré tai
Quaéc hdi. Hién tai, Pang Cong hoa (Pdng clia Téng thédng Donald Trump) dang ndm ludng vién véi ty sé sit sao, 53 ghé/100 ghé tai Thugng vién va 219
ghé&/435 ghé tai Ha vién. Trong nhiém ky trudc ddy clia minh, Dang Cong hda clia dng Trump bi méat quyén tai Ha vién sau béu ctr gitra ky.
Ddéng cong hoa kiém sodt & ca hai vién véi con sé khiém tén, .
219/435 ghé Ha vién va 53/100 ghé Thugdng vién. Ngodi ra Quyeén luc
Ha vién cé 2 ghé déc |1ap va Thudng vién cé 2 ghé trong.

Téng théng Quyén thuc thi chinh sdch, hanh phdp, déi ngoai, quén su, phi

Ha vién 214 219 n A i , o n , . , g o 2 1. iR
T Ha vién Quyén lap phdp, thué, ngan sdch, gidm sat, khai t6 luan tdi

Thugng vien Y - Thuong vién Quyén Iap phdp, phé chudn nhan su/hiép udc, xét x{r ludn toi

Ha vién va Thugng Khd ndng théng qua chuaong trinh Iap phdp ctia Téng théng cao
m Dén chi Ghé déc lap/tréng  mCong hoa
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Tac dong cla két qua bau cir dén kinh té

BAU cU GIUA NHIEM KY CUA MY & THI TRUGNG CHUNG KHOAN

ThuBa, 13 Thdng Mugi 2026

e TUndm 1958 dén nay, qua cdc dat bau clr gilta ky, dang
clia téng théng My dd c6 15 trong 17 1an mdt ghé tai Ha
vién. Hai lan duy nhdt téng thém sé ghé do cdc su kién
d&c biét, nédm 1998 vé ludn t6i téng théng Bill Clinton va
ndm 2002 sau khi My bi khiing bé 11/9. Déng thsi, béi
cénh gan 2 ndm sau khi 6ng Donald Trump nham chic, (i)
nudc My roi vao cdng thdng tai khu vuc Trung Dong véi
chi phi sinh hoat ngugi dan tdng cao, (ii) ty Ié ma ddng
Cdng hoda cla 6ng Trump hién nay kiém sodt Ha vién
219/435 ghé khd sit sao, do dé xdc sudt cao dé bi mat
quyén kiém sodt Ha vién, chinh pht My rai vaio chia ré.

« Kich bdn chinh phi chia ré. V&i quyén hanh cta minh, Ha
vién cé thé gidm sdt chdt ché hon gid néng lugng, vén
dang &nh hudng dén chi phi sinh hoat ngugi déan tdng cao
va linh vuc cdéng nghé vé8i cdc van dé canh tranh, bdo
mat dif liéu,...Trong khi dd, v38i van dé thdm hut ngén
sdch, Ha vién cé thé han ché cdc khodn chi tiéu cho quéc
phong, chién tranh tai Trung Dong. Nhitng thay déi nay
gilip tao nén su can bdng hon d6i v8i nén kinh té&, tir dé
lam phdt, ty gid, Igi sudt trdi phi€u va thdm hut ngén
sdch, ng céng cla My theo hudng dan ha nhiét. Tuy
nhién, khé cé nhiing thay ddi mot cdch manh mé trong
ngdn han, do nhitng quyén han ctia dng Trump trong hanh
phdp, Chinh phl va Qudc hdi sé mat nhiéu thsi gian dé
tranh ludn hon trudc khi cé cdc quyét dinh. Su chia ré nay
dén t&i su gidm sat 1an nhau, déi khi lai I kich ban cé Igi.
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NG & tham
hut

(1) Pang Céng hoa ndm ca hai vién

* C6 khd néng ti€p tuc md réng chi tiéu, gidm/duy
tri thué, ddc biét quéc phong, nha &, chdm séc suc
khoe. C6 thé thic ddy Reconciliation 3.0.

* Ri ro: thdm hut v& nhu cdu phdt hanh Treasury
ti€p tuc cao ->Igi sudt dai han khé gidm sau.

(2) Chiaré, Dang Cong hoa nédm Thugng
vién

* Khé théng qua cdc gdi chi tiéu, gidm thué 18n, cdc
chinh sdch tai khéa han ché hon. Tranh chép vé ngén
sdch, tran ng coéng va rdi ro chinh phd déng clra gia téng
-> Lgi sudt kho bac bién déng (Treasury yield).

Kha néng chi
tra/lam phat

e Tiép tuc uu tién gidm quy dinh, thué va thic ddy
tdng trudng. Co thé hd trg ddu tu/chi tiéu tiéu dung.
* Nhung chinh sdch tai khéa néi 1dng, thué quan, chi
phi nding lugng cé thé gdy ra lam phdt dai déng.

¢ Khd ndng cé thém cdc goi kich thich tai khéa Ién thap
hon. Nhung thué quan van cé thé duy tri vi Téng thdng
con nhiéu céng cu hanh phdp, lam phdt van cé thé dai
déng.

Thué quan &
thuong mai

* Chinh sdch “Nudc My trén hét” dugc cling cé ->
kha nang duy tri/dam phdn lai thué quan cao. Trong
khi, chinh sdch thuang mai it bi Quéc hoi can tré.

* Rii ro d&i véi nhap khdu, chudi cung ting va bién Igi
nhudn doanh nghiép.

* Su chia ré dén t8i Quéc hdi cé tinh gidm sdt cao va
qua dé han ché mét s6 chinh sdch thuong mai. Nhung
Téng théng van cé quyén hanh phdp ddng ké vé thuang
mai. Thué quan khé cé thé bién méat ma dién bién kho
dodn cao haon.

Chinh sach
déi ngoai

e Trump c6 du dia I6n hon dé trién khai America
First.

* Chi tiéu Quéc phong, ndng lugng, dia chinh tri tiép
tuc dugc uu tién.

* Qudc hoi kiém sodt manh hon, khi Dang Dan chd ndm
Ha vién, cé quyén quyét dinh vé ngén sdch nhiéu hon.
Do d6, cé thé lam chinh sdch ddi ngoai chém han, nhung
Téng théng van gitf vai tro I6n.

Quy dinh
phap ly

* Thudn Igi cho cdc nganh tai chinh, ngén hang,
quéc phong, cédng nghé, trung tam dir liéu.

* Du raing khé lam déo chiéu chinh sach, nhung tao nén
sy chdm tré trong ban hanh cdc quy dinh, do viéc tdng
cudng diéu tra/gidm sdt.

Lgi sudt trai
phiéu

* Xu hudng téng: ma rong tai chinh + cung ng + rliro
lam phdt -> Lgi sudt trai phiéu (bond yield) cé thé
duy tricao.

« 6n dinh hon khi chinh sdach tai khéa bi han ché. Nhung
rGi ro déng clra chinh phi/trén ng céng cé thé tao ra
bién déng ngdn han.

usb

* 2 chiéu: tdng trudng + yield cao hd trg USD; nhung
tham hut/thué quan/rii ro dia chinh tri cé thé gay
dp luc dai han.

* Sy ky ludt vé chinh séch tai khéa gidp ky vong 8n dinh
lam phat, kiém sodt tham hut, ng cong. Nhung su khdng
chdc chén vé noi bo, c6 thé gdy bién dong USD.

Tac dong tai
Viét Nam

* RGi ro Thué quan véa thusng mai cao hon gay bét
Igi nhém xudt khdu sang My. Va USD, yield cao c6
thé gday dp luc VND, dong vén ddu tu. Nhitng vén dé
céng théng dia chinh tri, gid ndng lugng tdc déng
dén gid hang héa.

* Nhing chinh sdch vé thuong mai/thué quan khé thay
d8i nhung ky vong &n dinh/han ché leo thang. Déng USD
va yield cé thé bét dp luc, tudng ddi tich cuc cho thi
trudng chiing khodn VN néu Fed cé du dia ngildng.
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Cdn cdn quyén luc chinh tri tai My

Linh vuc/quyén han

Tong théng

Ha vién

Thudng vién

ThuBa, 13 Thdng Mugi 2026

Cdn ca Quéc hdi Y nghia, anh hudng dai véi thi trudng

Ban hanh ludt Ky hodc phl quyét Théng qua du ludt Thong qua duludt Co Kiém sodt khd néing thuc thi chuong trinh chinh séch
Phi quyét Cé quyén phl quyét du lugt Khong Khong - T8ng thdng c6 thé chdn luat do Qudc hoi théng qua
Vugt phl quyét - 2/3 phiéu 2/3 phiéu Co Han ché quyén phid quyét clia Téng thng

Thué Dé xudt chinh sdch ag Ivuigé':]thue phdi bat dau tai Théng qua/sta ddi C6 égqgrﬁrg?gug#gc tiép Igi nhuén doanh nghiép, tiéu dung
Chi tiéu Chinh phu Pé xudt ngdn sdch, thuc thi Sm);?éudinh/phe chuandyludt pps opyén Cé Tdc déng GDP, ha tang, quéc phong, v té...

Ngén sdch lién bang Pé xudt Sga%ugfghluc 16n vé phan bo Cling théng qua Cé C6 thé thic ddy hodc han ché chinh sdch tai khéa
Tran ng céng Ky/dam phdn thuyc thi Théng qua Théng qua Cé Rdi ro Chinh phli déng clra, cham muc tran ng céng

Thudng mai quéc té

Thuc thi chinh sdch thuong mai, cé
thé ap dung thué quan theo thédm
quyén dugc Quéc hdi giao

Quyén lap phdp, ngan séch/
gidm sat

Quyén lép phdp,
gidm sat

Thudng can phéi
hop

Thué quan, lam phdt, Igi nhuén, dinh gid

Thué quan

Quyen hanh phdp dang ke khi dua
trén luat dugc Quéc hdi Gy quyén

Gidm sat, 1ap luat, kiém sodt
ngdn sdch

Gidm sat, 1ap luat

Tuy co ché

M6t trong nhig bién s I8n nhdt véi lam phdt va chudi
cung Ung

Chién tranh-tuyén chién

Téng tu [énh quan doi

Quyén tuyén chién

Quyén tuyén chién

Co

Thay d8i chi tiéu qudc phong, néng lugng, dia chinh tri

Pung ddu, chi huy va diéu hanh

Phé duyét ngén

Quan doi quén dbi Phé duyét ngdn séch sach Coé vé taitrg Quéc phong, céng nghiép, déu khi, hang khéng

Hiép udc qudc té Pam phan/ky Khoéng phé chudn géi;{;‘gﬁg?[ vién ¥2Lr1]‘cgjrl%c\)/:]egn Pia chinh tri, thugng mai, ddu tu

B& nhiém B6 trudng/quan pa o/ 2 1ia A Phé chudn nhiéu Thugng vién, A ) . p ; .

chitc cdp cao Dé clt/bo nhiém Khéng chirc danh Téng théng Anh hudng dinh hudng chinh sdach

Thdm phdn lién bang / Dé cir Khén Thugng vién xdc Thugng vién, Anh hudng chinh sdch dai han vér céc tranh chdp phdp
Supreme Court 9 nhan Téng thong ly

Diéu tra/gidm sat Chinh Khéng R&t manh R&t manh _ Khi phe d&i |ap kiém sodt mdt vién -> Chinh pht chiaré,

pha

gidm sat gia tdng

Ludn tdi Téng théng

Khai t6 luan tdi (impeach)

Xét xr va quyet
dinh két toi

Thugng vién + Ha
vién

Cé thé tgo bién déng chinh trj 16n

Chinh sdch x& hoi

Thuc thi luat, séc 1énh hanh phdp
(executive actions)

Lap luét + ngdn sdch

Lép lugt + phé
chudn

Thudng can cé
hai vién

Y té, gido duc, nhap cu, phic Igi

Nhdap cu

Thuc thi/diéu hanh ddng ké

Ldp ludt + ngén sdach

Lap luat + ngén
sach

Tuy chinh sach

Lao déng, tién luong, tiéu dung, xdy dung

Tién té / lai suat

Khéng truc tiép quyét dinh

Khong

Khéng

Fed déc lap; chinh tri cht yéu tdc ddng gidn tiép
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BAU CU GIUA KY MY 1958-2026

QUYEN LUC TRUOC BAU CU - KET QUA SAU BAU cU 2026: CHUA DIEN RA

Ma theo thir tu: Téng théng - Thugng vién - Ha vién | R = Cdng hoa » D = Dan chu

KY HIEU o Céng hoa a Dan chu ? | Chua cé két qua D Lost Control = trudc bau ct Téng théng + ca hai vién cung dang, sau bau ct mat = 1 vién

- ~ - 2 7 s -~ -~ 2 - ~
1958-1990 | CAC KY BAU CU LICH SU 9 ky bau ci 1994-2026 | CAC KY BAU CU GAN bAY 2026 chua cé két qua
NAM  TONG THONG TRUGC SAU THAY DOl / PHAN LOAI NAM  TONGTHONG TRUOGC SAU THAY DGI / PHAN LOAI

1958 %e“h"‘"er Bee - B e e Quéc hdi D nam ca hai vién Lkl gton e e e - ea G MAT CA HAI VIEN

1962 g\nedy ooe . e e e D gt trifecta 1998 3‘““ e 0 0 - ee G Quéc héi R ndm ca hai vién
1966 Joahnson 000 -000 D giit trifecta 2002 g"‘ “ 000 000 Tir chia ré - R trifecta
1970 Noixon eee - Gee Quéc hdi D nam ca hai vién 2006 Bo'-'sh “n Gee - eee LTIV

1974 gd Bee —)Gaa Quéc héi D nam ca hai vién Sl Oobarna eea —’eee MAT HA VIEN

1978 gter 000 _’eaa b gii trifecta 2014 Oabama aaa _)GGG Thuong vién déi D -+ R
1982 Eﬂga“ 000 000 Quéc héi chia ré 2018 i;'“p (R[R]R] 000 MAT HA VIEN

1986 Roeagan eee —)Bee Thuong vién déi R » D 2022 39“ eee _’eee TG

1990 g"‘ cha Goo - Gea Quéc hdi D ném ca hai vién Sins Bmp GGG - TBD CHUA €O KET QUA

LOST CONTROL

LOST CONTROL

LOST CONTROL

LOST CONTROL

LOST CONTROL

5 KY “LOST CONTROL”

Dang cda Téng théng ndm ca Thugng vién va Ha vién trudc bau ct,
nhung sau bau c mat quyén kiém soat it nhat mét vién.

1994 2006 2010 20138 2022

Cac ky con lai: chinh phu chia ré, giir dugc trifecta, hoac hinh thanh trifecta sau bau cur.
*trifecta: mét dang ném cd Nha Tréng (téng théng) 14n cé hai vién Quéc héi. Nguén: American Presidency Project; U.S. House History & Archives; U.S. Senate — Party Division.
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Dién bién thi trudng chitng khodn véi cudéc bau ci giita ky
Giai doan S&P500 ké tir 1958-2026 trdi qua 17 ky bdu ci gitra ky, khodng thsi gian trudc cudc bdu clr chi s6 ¢cé ty sudt sinh I3i thdp hon so véi giai doan sau bdu c,
diéu ndy van ding du k&t qud cudc bau clr theo hudng Quéc hdi chia ré hay théng nhat. Déi véi Vnindex, dién bién cé phan giéng véi S&P 500, tuy nhién Vnindex chi
trdi qua 6 lan cé cudc bau cir gitta ky clia My, ndm 2002 khi chi sé Vnindex thanh 1ap chua dudc bao Iau v ndm 2006 Vnindex t&dng manh d6t bién, day la 2 1an chi sé
chua mang nhiéu y nghia. Dién bién clia VNIndex ciing thdy mic dé bién déng 18n hon nhiéu so véi S&P500.

S&P500 vs VNINDEX quanh bdu cu gitta ky My Lost Control: nhiing ky bdu ct giitia ky, trudc bau ci, mét déng ném cé
hai vién Quéc héi, va sau bdu cir ddng dé mdt quyén kiém sodt mét vién

125
hodc cd hai vién. (1994, 2006, 2010, 2018, 2022)
, Other scenarios: Nhiing trudng hop con lai bao gém (i) Chinh phi dd chia
A ‘.1 ‘f | \ réngay trudc bdu ct, khi Téng théng va Quéc héi thudc hai déng khdc
120 y ":' nhau hodc Quéc hdi da bi chia déi, (ii) cé su théng nhdt cla Quéc hdi va
v \ N ot . a A \
A I,\ ,” ' \ sau bau cu t/epr tuc gilf théng nhat nay
v \ 1 i
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sé thang trudc/sau bdu cl giita ky

—— S&P500 (1958-2022) ——S&P500 Lost Control S&P500 Other scenarios — — — VNINDEX Since (n=6)
BlackRock, Standard & Poor’s, Vikkibank Securities, dit liéu S&P 500 ttr 1958-21/09/2026, Vnindex tir 2001-23/09/2026
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Dién bién thi trudng chitng khodn véi cudc bdu cit giira ky

Dir liéu cho thdy, chi s6 S&P500 cé xu hudng than trong trong ndm cé bau ci giiia ky, va chi dat ty sudt sinh I8i 7% sau 12 thdng ké tir bau c gitra ky, nhung dat 14%
trong nhitng ndm con lai. Vnindex ciing cé xu hudng téng trong 1 n&dm sau khi dién ra bau ci gitta ky ctia My, nhung chiing t6i van luu y dir liéu cé cdc ndm 2002 vé
2006 chua mang nhiéu y nghia, trong khi 4 ky con lai & khd it dé€ so sdnh va két ludn dudc chdt ché.

S&P 500 & VNINDEX ql.lﬂl'lh ba‘u Cﬁl giﬁ'ﬂ ks" Mi" S&P Midterms: Ndm c6 bdu cd giiia ky. Va trong 12 thdng sau bdu

125 ctr giita ky, S&P 500 tdng 14%. Méc 0 I ngay bdu cd gita ky.
S&P Non-Midterm: Gém (i) nhiing ndm khéng cé bdu ctr giita ky
RY. r dung ngdy bdu ct gié dinh, tic ngdy thi Ba ddu tién cta thdng 11,
120 LT ! 1:! va (i) nhiing ndm cé bdu cir Téng théng thi ding ngay bdu ci
g \ Téng théng. La cd s cho gid dinh méc O.
PALEY "y 1
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-1z -Nn -10 -9 -8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 7] 7 8 9 10 n 12
Sé thang trudc/sau bdu cif

— S&PS500 Midterms S&P500 Non-midterm — — = VNINDEX Midterms
BlackRock, Standard & Poor’s, Vikkibank Securities, dit liéu S&P 500 ttr 1958-21/09/2026, Vnindex tir 2001-23/09/2026
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Thi Ba, 13 Thdng Mugi 2026
Dién bién thi trudng chitng khodn véi cudc bau ci giira ky

« D&ivéichiso S&P500, dif liéu cho thdy sau ky bau ¢t gitra ky, S&P500 thudng téing diém, véi cdc méc sau 8 thang va 12 thdng thi toan bd 17 ky déu
dat ty sudt Igi nhuan duong. Trong khi Vnindex chi s& naly khéng dat két qua ré rét nhu vay, va méu khéo sdt con tuang déi nhé khi chi cé 6 ky.

« Do léch chudn cao han, cho thdy Vnindex cé miic dd bién dong 16n han S&P500.

« Thgi diém 4 thdang ddu sau ky béu ci giita ky thang 11 ctia My, ciing la giai doan ma Vnindex cé xdc sudt tdng diém cao nhdt hang ném, tir thang 11
dén thang 3 ndm sau, day ciing la giai doan chi s6 tét nhat trong ndm. Giai doan cudi ndm cii, dau ndm mdi la giai doan sau khi Quéc hdi Viét Nam
c6 ky hop cudi ndm, cdc chinh sdch thic ddy kinh té dudc théng qua dé thuc hién muc tiéu tdng trudng cd ndm, cdc ké hoach vé téng trudng kinh té
ndm mdi va nhitng két qud/ké hoach vé Igi nhudn clia cdc doanh nghiép, tdng trudng déu tu céng va tin dung ciing thudng tdng manh vao cudi ném,
chung tbi quan sdt 1 nhing yéu té gidp Vnindex thudng téing diém trong giai doan ndy. Nhimng dién bién clia Vnindex cho thdy cdc yéu té chiu tdc
déng bai ndi tai nén kinh té.

« Gidi ddu tu tai My ua thich su 8n dinh cla chinh tri mang lai méi trudng déu tu én dinh va rd rang hon, vi vay chi sé S&P500 cé xu hudng téing manh
hon trong nhitng ndm khéng cé béu ci gila ky. K&t qud Quéc hdi My cé dat dugc su théng nhat hay chia ré thi chi s S&P500 vén cho thdy tdng tot
hon sau béu ¢, vi nhig chinh sdch kinh té&, chinh tri c6 dudc suré rang hon.

« DU vy, ching t6i cho rdng, nhitng théng ké vé lich sif cé thé mang lai cdm nhdn vé su I8p lai kich bdn tuong tu trong tuong lai, nhitng gid tri trung
binh vé hiéu sudt cé thé gday hiéu nham khi loai bd qua cdc dot gidm séc/hodic tdng sdc cla thi trudng. Nhiing yéu t6 vé ndi tai kinh té&, chinh sdach
phdt trién, sy 6n dinh clia téng trudng IGi nhudn cdc doanh nghiép, tinh bén vitng va trién vong trong ddai han, mdi la nhiing yéu té can theo déi khi
dau tu.

So sanh S&P500 va VNINDEX quanh bdu cif giira ky My.

Gial doan TB S&P500 (n=17) | %dudngS&P500 | TBVNINDEX (n=6) | % dudngVNINDEX | D& léchchuénS&P500 | Dé léch chudn VNINDEX

Truge 12T 1.3% 58,8% 0,2% 50,0% 17.2% 37.4%
Trude 8T 0.1% 52,9% -6,4% 33,3% 13.4% 20,2%
Trude 4T 2,6% 47 1% -6,0% 50,0% 10,8% 8,3%
Sau 4T 7,9% 94.1% 21,5% 83,3% 7.1% 47.4%
Sau 8T 16,0% 100,0% 16,9% 66,7% 6,7% 39.2%
Saul12T 14,0% 100,0% 15,7% 66,7% 8,0% 42.6%

Standard & Poor’s, Vikkibank Securities, di¥ liéu S&P 500 tir 1958-21/09/2026, Vnindex tir 2001-23/09/2026
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v N BAU CU GIUA NHIEM KY CUA MY & THI TRUGNG CHUNG KHOAN
lkkl Securities

Thi Ba, 13 Thdng Mugi 2026
Nhitng bién ddng Ién cta chitng khodn gan véi cdc cu séc vi mé trung thdi diém hon la véi ban than cudc bau cir

Trong 17 ky tir 1958, S&P 500 gidm & 8 ndm bau c giita ky, cdc ndm gidm sdu déu c6 nguyén nhén: 1974 (-29.7%) do khing hodng déu mé, lam phdt va Watergate;
2002 (-23.4%) do bong béng dot-com v&; 2022 (-19.4%) do lam phdt cao va Fed tdng 18i sudt manh; 2018 (-6.2%) do Fed thét chdt va chién tranh thuong mai. Mot
s6 ddy thi trudng con hinh thanh trudc ngdy bau cir (8/1982, 10/2002, 10/2022), tic la chinh sdch tién té va chu ky kinh té tdc déng nhiéu hon. VNINDEX cho thay rd
hon: ndm 2006 tang +144.5% nhd viéc gia nhdp WTO va dong vén ngoai, trong khi S&P 500 chi tdng 13.6%; ndm 2022 gidm -32.8% do khiing hodng trdi phiéu doanh
nghiép trong nudc; nédm 2018 gidm -9.3% theo thuong chién My -Trung. Nhin chung, S&P500 chiu nhiing ct séc¢ t&ng/gidm dén tir cdc yéu td vi md, gid dau, dich bénh.
Trong khi Vnindex ciing cho thdy chiu chung tdc ddng phén néio, nhung chi s6 bi khuéch dai bién déng do nhiing néi tai kinh té riéng.

. ,, 2026: chién su Iran -9%
2023-24: +24%, +23% roi Iép dinh méi

Lan séng Al
10,000 -

1968-70

25%
1987 Lam phét
-36% L
S&P5OO 1,000 4 12’9;,}5 Lam phat, Blacl.(3Ie.I? day Fed tang lai suat
] 1962 -22%  suy thodi 2000-02
] 28% Fed thét chat 1 -19% 2020: -34%/(COVID-19)
Dinh gia cao 1973-74 ai sua Dot-com v& 2007-0 . . 0i +68% trong 9 thang
¥ "57%  2000: +69% (12 thang] (Fed/CARES, vaccine)

982-87: thi trugng bo ~ 1995-99: +220% Khing hoang  QF. lai suat ~0

100 Fed ha lam phat Bung né internet tai chinh
1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
2025: +41%
2005-07: x4,9; 2006: +144% , Néng hang FTSE,
3,000 A WTO, dong vén, IPO 2020-21: +124%

Lai su57t thap, dong tién ca nhan

ca nhan mg tai khoan \

2001-03
-77%
1,000 7 Bong béng dau co,
] quy dinh siét /
VNIndex 2052
| 2018-20 ; -40% .
-45% Khung hoang trai phiéu
300 1 Thuong chién My-Trung, DN, lai suat, margin
2006 2007-09 Fed tang lai suat, COVID-19 2026: My-Iran -15%
-37% . -80% ) (9/3: -6,5%), dinh 1.928
Sau tang néng Bong béng v& + lam phat (18/5), khéi ngoai ban réng
+ khing hodng toan cau
100 : T T T T T T T T T T T T T
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Vikkibank Securities, dit liéu S&P 500 tir 1958-21/09/2026, Vnindex tir 2001-23/09/2026
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Vlkkl N BAU CU GIUA NHIEM KY CUA MY & THI TRUGNG CHUNG KHOAN

Securities
Thi Ba, 13 Thdng Mugi 2026

Cudi cung, diéu gi can theo doi?

« Trudc hét, ching tdi nhén manh viéc nhiing yéu té vé kinh té&, chinh tri, tinh bén viing trong té&ng trudng Igi nhuén ctia doanh nghiép, mdi I nhimg yéu
t& can quan tédm khi dau tu, va ciing 1 nhimg yéu té tdc déng dén thi trudng chimg khodn, hon 1& su kién bau ¢l thuén tdy.

« D&ivsi My, viéc chisé S&P500 cho thdy phdn 18n tdng diém sau cdc ky bau cir giita ky, diéu nay ciing ¢é nhitng y nghia nhét dinh, khi phdn dnh moi
trudng chinh tri rd rang hon sau béu ct, cdc chinh sdch méi du I& Quéc hoi chia ré hay théng nhat, déu hudng dén muc tiéu duy tri tdng trudng cho
nén kinh t& I8n nhdt thé gidi. Nhu ching t6i da dé cdp, xdc sudt cao Quéc hdi My chia ré sau ky bdu clr gitta ky vaio 3/11. Kich bén ddng Dan chii nédm
quyén kiém sodt Ha vién, nhitng chinh sdch 16n cé thé bi tdc ddng bao gdm (i) tép trung cdc chinh sdch tai khéa theo hudng thét chéit hon, kiém
sodt cdc gai tai khda, thdt chdt haon trong chi tiéu ngdn sdch dé gidm thadm hut va ng céng, su ky ludt vé chinh sdch tai khéa gitp 8n dinh lam phat,
Igi sudt trdi phiéu bét cdng thdng, (ii) viéc gidm sdt chdit ngan sdch cé thé han ché hon cdc cdng thdng dia chinh tri ma My dang tham gia, ky vong
gid déu thd vé nhiéu hang hda cé thé dan ha nhiét, (iii) chinh sdch thué quan cé thé mat nhiéu thai gian dé thdng qua khi Ha vién dugc kiém sodt bai
dang Dan cha, dai dién cho tang I8p cir tri da s6 dang chiu tdc ddng tir thué quan Ién gid cé hang héa.

« Chlng t6i ciing than trong nhén manh, nhithg déo chiéu mét cdch manh mé vé cdc chinh sdch khé xdy ra trong thai gian ngdn, quyén hanh ctia Téng
théng véin cé quyén phi quyét 3 nhiéu chinh sdch ctia Quéc hdi, du vay viéc Quéc hdi chia ré gilp tinh gidm sdt |an nhau trd nén chdt ché, han ché
dugc quyén hanh tdp trung, han ché/hodic lam chdm viéc théng qua cdc chinh sdch néng hién nay, nhu chi tiéu quan su/cdng théng tai khu vuc
Trung Bong.

« Dai véi VNIndex, ching t6i khéng tap trung vao viéc so sdnh tuong quan gitra S&P500 va Vnindex, md tap trung hon véo nhiing yéu t6 tdc déng dén
tdng trudng/hodc suy gidm. Cé thé thdy, nhitng chinh sdch clia My ma ching téi liét ké & trén, dd cé nhiing tdc déng nhdt dinh dén kinh té Viét Nam
trong thdi gian gdn day. L&i sudt va lam phdt toan cdu 3 modt nén cao hon, gid ddu thd trd nén khé dodn véi nhitng céng thdng tai Trung Béng va
viéc dam phdn dai ddng chua cé héi két, diéu nay dd han ché cdc chinh sdch tién té clia Viét Nam va lam phdt trong nudc 3 mitc khd cao, trong béi
cdnh nhu cdu von cho chi tiéu déu tu trong nudc nhung 1&i sudt khé ¢é du dia gidm trong ngdn han bdi cé nhitng yéu t6 trong va ngodi nudc.

« Vivdy, ching t6i ky vong, viéc Qudc hdi My chia ré, va hon hét la cdc nut thét trong trung ddi han cé thé theo hudng ha nhiét, qua dé tac dong ddn
truyén dén nén kinh té todn cau, trong dé cé Viét Nam. Sau cling, nhiing chinh sdch kinh t&, sy tdc déng clia cdc yéu t6 vi mé dén tang trudng nén
kinh t&, Igi nhudn clia cdc doanh nghiép, la diéu cén theo d&i nhiéu hon khi dau tu.
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Ky hop dau nam % thay déi VNINDEX (gia déng cira)

S50 phién
Ngay khal Trwroc Tr Trl.ro'c 1 | Trong ky Sau Sau 2 Sau 3
Securities

Vikki

2010 Ky 7 — Khoa XlI 20/05/2010 | 19/06/2010 -2 4% -41% -3.9% 3.3% -0.9% -11.5% -10,5%
2011 Ky 9 — Khoa XlI 21/03/2011 | 29/03/2011 7 -4,3% -11,2% 4.7% 0,7% 4,8% -10,3% 5,1%
Phu luc 2012 Ky 3 — Khoa X 21/05/2012 | 21/06/2012 24 5.9% -2.4% 6.6% -0,9% -1,5% -3,3% -8,3%
o 2013 Ky 5— Khoa X 20/05/2013 | 18/06/2013 22 1.5% 0.1% 3.0% 2.3% 0.4% 1.8% -4.9%
2014 Ky 7 — Khoa X 20/05/2014 | 24/06/2014 26 6.7% -11,2% -5.7% 6.9% 5,7% 8,8% 5.9%
. ) o 2015 Ky 9 — Khoa X 20/05/2015 | 25/06/2015 27 8.6% £.7% -5.0% 9.5% 7.4% -0.9% -3.0%
Dien bién Vnindex trong giai doan 5445 ky11_KknoaXil = 21/03/2016 12/04/2016 17 1,6% 10,3% 3,9% 0.7% 5,6% 8,6% 13.6%
trudc va trong Ky hop Quéc héi hang 2017 Ky 3 — Khoa XIV 22/05/2017 | 21/06/2017 23 2.3% 2.0% 3.0% 4,6% -0.7% 0.2% 4,8%
ndim vdi ty sudit sinh I5i thép. 2018 Ky 5— Khoa XIV 21/05/2018 | 15/06/2018 20 -4.3% -11,0% 7.1% -2.3% -10,5% -5.4% -2.5%
2019 Ky 7 — Khoa XIV 20/05/2019 | 14/06/2019 20 0.6% 2.6% 1.1% -2.3% 2.3% 1.6% 3.5%
biéu nay ré hon khi trong thoi gian 2020 Ky 9 — Khéa XV 20/05/2020 | 19/06/2020 23 -0.8% 19,2% 6.4% 2.7% 0.4% -2.0% 3.7%
dién ra ky hop vao cudi ndm, Vnindex 2021 Ky11-KnéaXV | 24/03/2021 = 08/04/2021 12 10,9% 1.4% 1.8% 4,3% 0.6% 6.9% 11,3%
giém diém 12/16 ky hop gdn nhét. 2022 Ky 3 —Knoa XV 23/05/2022 | 16/06/2022 19 -18,0% -17.4% ~10.0% -0.3% -4.6% 3.1% -0.2%
2023 Ky 5— Khoa XV 22/05/2023 | 24/06/2023 25 1,2% 2 5% 2.3% 5.8% 5,4% 5,3% 5.6%
Tuy nhién, giai doan sau ky hop cudi 2024 Ky 7 —Khda XV 20/05/2024 = 20/06/2024 30 3.5% 1,0% 8,4% -2.2% 0,1% 2.9% 3.7%
ndim, Vnindex cé xdc sudt tdng diém 2025 Ky 9—Knbaxv 05/05/2025 | 27/06/2025 40 -3,4% 6.0% 1,3% 11,8% 11,6% 22,0% 21.1%
P .. 2026 Ky1-Khoa XVl 06/04/2026 = 24/04/2026 15 -7.3% -4.1% -4.7% 10,1% 1,3% 1.3% -9.0%
cao nhat, diéu nay ré rang hon giai
doan 2020-2025. Ky hop cudi nam % thay déi VNINDEX (gia déng cira)
.. . . . S0 phién
Giai doan tdng sau ky hop cudi ndm Ky hop Ngay khal Ngay bé mac| GD trong Trwroc Trwére Trweec 1 | Trong ky Sau 1 Sau 2 Sau 3
) . L thang thang IGELT] hop thang IGELT] thang
trong 1-3 thdng, tring hop véi thoi KY hDP
o A . o s o 2010 Ky 8 — Knda Xl 20/10/2010 | 27/11/2010 -10,3% -0.1% -0.8% -3.2% 7.5% 14,3%
diém nén kinh té tang téc giai doan
o Y ? = 2011 Ky 2 — Khoa X 21/10/2011 | 21/11/2011 22 -2.3% 0.7% -9.8% 5.1% -3,0% -1,6% 8.4%
cudi ndm, giai ngdn dau tu cong, to[”g 2012 Ky 4 — Knoa X 22/10/2012 | 23/11/2012 25 6.2% -2.9% 0.7% -41% 3.9% 16.2% 25,1%
trudng tin dung va maa vu mua sGm, 2013 Ky 6 — Khoa Xl 21/10/2013 | 28/11/2013 29 0.6% 0.4% 5.0% 1,4% 0.3% 9.6% 15,5%
tiéu dung cubi ndm cao diém, dgy 2014 Ky 8- Knoa Xl 20/10/2014 | 26/11/2014 28 -1,8% -3.5% -4.6% -1,6% -7.4% 0,8% 3.6%
2015 Ky 10 —Khoéa Xl | 20/10/2015 | 26/11/2015 28 -4,2% 4.9% 5.0% 0.7% -3.8% -8.9% -4.1%

ciing la giai doan Chinh phd va Doanh ! B : : : : ;
- e .. 2016 Ky 2—Knoa XV 20/10/2016 | 23/11/2016 25 4.3% 4.0% 3.8% -0.8% -2.8% 0,6% 4.9%
nghiép dgt ké hoach cho muc tiéu 547

Ky 4 — Khoa XIV 23/10/2017 | 24/11/2017 25 8,5% 7.9% 2 4% 13,2% 1.8% 16,1% 17,9%

tdng trudng ndm mdi. 2018 Ky 6 — Khoa XIv 22/10/2018 | 21/11/2018 23 27% 2.4% -4.4% 3.7% 11% 1.2% 7.0%
2019 Ky 8 — Khoa X1V 21/10/2019 | 27/11/2019 28 0.7% 0.5% 0.1% 1.1% 1.5% 1.4% 8.2%

2020 Ky 10 —KhoaXlV = 20/10/2020 17/11/2020 21 0.6% 11,3% 4,7% 2.7% 8.6% 23,3% 19,3%

2021 Ky 2 — Khoa XV 20/10/2021 | 13/11/2021 18 0.6% 5.0% 3.3% 5,6% 0,2% 1.5% 1.9%

2022 Ky 4 — Khoa XV 20/10/2022 | 15/11/2022 19 -11,2% -16.5% -13.0% -14,0% 15.7% 16,3% 14,9%

2023 Ky 6 — Knoda XV 23/10/2023 | 20/11/2023 28 5,6% 5.5% 7.1% 0,5% 2 5% 6.6% 13,6%

2024 Ky 8 — Khoa XV 21/10/2024 | 30/11/2024 30 1.6% 0.1% 1.1% 27% 1.7% 1.2% 4,4%

2025 Ky 10 —Khoa XV | 20/10/2025 = 11/12/2025 29 15,6% 4.0% 4.4% 1.9% 0.9% 5 8% 1.7%

2026 |Ky 2 — Khoa XVvi 1771002026 | 20/11/2026
Vikkibank Securities
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Giai doan tif thang 11 nédm cii dén thang 3 déu nam sau, la giai doan Vnindex cé ty sudt sinh I8i tét hon, vé xdc sudt giai doan

Vlkkl Digital Bank néy cdc thang cé Igi nhuén dugng cao hon cdc giai doan khac trong ném, diéu nay céng ré rét hon trong 5 ndm gén nhdt.

O “Nam i T2 15 | T4 15 | Te | 17 | T8 | To | T | T | Ti2 | Canim

2001 16.7% 2.7% 6, 7% 19,2% 259% 23,8% -15.6% -34.3% -11.2% ©6.5% 10,8% -18,4% 1,8%

Phu |uc 2002 -11.8% -79% 4.7% 4,2% -07% -24% -2,2% -3,0% -50% -25% 01% 3.1% -22,1%
2003 -6,0% -4.5% -1.¥% 4.9% -02% 00% -39% -25% -24% -2,2%  203% 19% -8,9%
2004 28,4% 21.6% 6.5% -47% -47% -09% -4,5% -25% 03% @ -03% -1.3%  4.2% 43,3%
2005 -2,5% 0.8% 4,9% -01%  -0.8% 1.1% -0,5%  3,7% 13,7% 6.2% 1,3% -1.2%  28,5%

2006 1.6% 251% 28,9% 18,3% -95% -43% -181% 16,3% 72% -29% 23,8% 18,8% 144,5%
2007 38.5% 9.3% -5.8% -13.8% 17.1% -53%  -11.4% 0.0% 152% 1,7% -8,7% -4,7% 23,3%

2008 -8,9% -21.4% -221% 11% -20,7% -3.5% 13,0% 21.,3% -16.6% -24,0% -9,3% 03% | -66,0%
2009 -3.9% -19.0% 14.2% 14,6% 28,0% 8.9% 4,1% 17.1% 6.2% 1.1% -14,1% -1,8% = 56,8%
2010 -2,6% 3.1% 0.5% 87% -65% -01% -26% -79% -01% -04% -02% 7.3% -2,0%
201 53%  -9.6% -0.1% 41% -122% 2.6% -6.2% 4.9% 0.5% -1.6% -95% -7.7% -27,5%

2012 10,4% 9.2% 4.1% 4% -9.4% -1.6% -19% -4,5% -09% -11% -2,7% 9,5% 17, 7%
2013 16.0% -1.1% 3,5% -34% 92% -7.2% 22% -39% 4.2% 1,0% 21% -0,6%  22,0%
2014 10,3% 5.4% 09% -23% -28% 29% 3.1% 68% -59% 03% -57% -3.7% 8,1%

2015 5,6% 29% -71.0% 2,0% 1,.3% 4,1% 4,7% -91% -04% 8,0% -56% 10% 6,1%
2016 -5,8% 2,6% 0,3% 6.6% 3.4% 2,2% 3.2% 3.4% 1.6% -1.4% -1,6% 0,0% 14,8%
2017 4,9% 1,9% 1.6% @ -0,6% 2,8% 5,2% 0,9% -01% 2,8% 4,1% 13.5% 3.6% 48,0%
2018 12,8% 1.3% 4,4% -10,6% -7.5% -11% -05% 3.5% 28% | -10,1% 1.3% -3.7% -9,3%
2019 2,0% 6.0% 1,6% -01%  -2,0% -1,0% 4.4% -08% 13% 0.2% -2.8% -1.0% 7, 7%
2020 -2,5% -5,8% -249% 16.1% 12,4% -4.6% -3.2% 104% 2.7% 2,2% 8,4% 10,0% 14,9%
2021 -4.3% 10,6% 2,0% 4,0% 7.2% 6.1% -7.0% 1.6% 0.8% 7.6% 2,4% 1,3% 35,7%
2022 -1.3% 0.8% 0.1% -8,4% -54% -7.4% 07% 61% -1.6% -92% 20% -3,9% -32,8%
2023 10,3% -7.8% 3,9% -15% 2,5% 4,2% 9.2% 0.1% -5,7% -10,2% 6.4% 3.3% 12,2%
2024 3.0% 7.6% 25% -58% 43% -1,3% 0.5% 2,6% 0,3% -1.8%  -1.1% 1,3% 12,1%
2025 -01%  3.2% 0.1% -6.2% 8,7% 3.3% 9.2% 12,0% -1.2% -1.3% 3.1% 5,5% 40,9%
2026* 2,5% 28% [ -108% 10.7% 05% | -0.2% -6.7% 5.6% 2,7%

Trungbinh 4.6% 1,5% 0.3% 2,5% 1,6% 0,9% -11% 1,8% -01% | -1,2% 1,3% 1,0% 14,7%
Trung vi 2,3% 2,6% 1.6% 1,6% 0.2% -01% -0,5% 2,1% 03%  -04% 0.1% 1,0% 12,2%
% duong 57.7% 69,2% 73,1% 53,8% 500% 46.2% 46,2% 615% 56,0% 440% 520% 56,0% 73,1%

Vikkibank Securities, 2026: s6 liéu dén hét thang 8/2026; cft "Ca ndm" ciia 2026 la Iiy ké 8 thdang (YTD).
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V BAU cU GIUA NHIEM KY CUA MY & THI TRUGNG CHUNG KHOAN
tkki i Th Ba, 13 Thang Mudi 2026
T

T6 CHUC THUC HIEN BAO CAO

Céng ty C8 phdn Chiing khodn Ngén hang Sé Vikki (VikkiBankS) la thanh vién clia Ngan hang sé Vikki, hién [ad mot trong cdc dinh ché tai chinh 18n nhdt Viét Nam.
VikkiBankS ciing Id mét thanh vién chinh thirc cla thi trudng chimng khodn Viét Nam, va dang di dau trong mét sé dich vu tai chinh cé c6ng nghé cao. Céng ty hién
c6 day di cdc nghiép vu chiing khodn gém: Méi gidi, Tu doanh, Tu van tai chinh va Tu vén dau tu, Luu ky chimg khodn.

HE THONG CHI NHANH

* Trusd chinh:

Dia chi: 62 - 70 Nguyén Céng Tr(, Phudng Sai Gon, Thanh phé H6 Chi Minh
Dién thoaqi: (028) 38218666 Fax: (028) 38215445

* Chinhdanh Sai Gon:

Dia chi: 60-70 Nguyén Céng Trir, Phudng Sai Gon, Thanh phd H6 Chi Minh
Dién thoai: (028) 38218666 Fax: (028) 38214891

* Chinhdanh Ha Né6i:

Dia chi: 181 Nguyén Luang Bdng, Phudng Déng Pa, Thanh phé Ha Noi

pién thoai: (024) 3944 5175 Fax: (024) 3944 5178 - 3944 5176

KHUYEN CAO

Bdo cdo nay chi nham cung cdp théng tin cho cdc té chuc ddu tu cling nhu nhd ddu tu cd nhdn va khéng ham y dua ra I18i khuyén chdo mua hay bdn bét ky ching
khodn ndo. Cdc quan diém va nhdn dinh trinh bay trong bdo cdo khéng tinh dén su khdc biét vé muc tiéu va chién luge cu thé cla ting nha ddu tu. Nha déu tu'nén xem
bdo cdo ndy nhu mét nguén tham khéo va phdi chiu todn bé trdch nhiém déi véi quyét dinh ddu tu clda minh. Céng ty C6 phdan Chung khodn Ngén hang Sé Vikki
(VikkiBanksS) tuyét déi khéng chiu trdch nhiém bt ky thiét hai ndo lién quan dén viéc sir dung toan bé hodc tiing phdn théng tin clia bdo cdo ndy.

Cdc quan diém, nhan dinh, ddnh gid trong bdo cdo I& quan diém cd nhén clia cd nhdn ngudi viét ma khéng dai dién cho quan diém cua VikkiBankS va cé thé thay déi
ma khéng cén bdo trudc.

Théng tin st dung trong bdo cdo ndy dugc VikkiBanksS thu thdp tir nguén ddng tin cdy vao thdi diém céng bé. Tuy nhién, VikkiBankS khéng dém bdo dé chinh xdc
théng tin nay.

Bdo cdo nay 14 tai sén va dugc gilt bdn quyén bdi VikkiBankS. Khéng dudc phép sao chép, phdt hanh ciing nhu tdi phén phéi bdo cdo vi bt ky muc dich gi néu khéng
¢6 vdn bén chdp thudn cta VikkiBankS. Vui Idbng ghi ré nguén khi trich dan néu st dung cdc théng tin trong bdo cdo ndy.

VIKKIBANKS — PHONG PHAN TiCH, SO 62 - 70 NGUYEN CONG TRU, PHUGNG SAI GON, TP.HCM



